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Dividends 











A. G. Becker & Co. |J.& W.Seligman & Co.| THE ATLANTIC REFINING CO. 


Incorporated 


Established 1893 


Py. NUMBER 
No. 54 Wall Street DIVIDEND ie 5} 131 


Investment Securities | NEW YORK 


ommercial Paper | At a meeting of tae doard of Directors 
C P held April 25, 1938, a dividend of 


Chi London Correspondents twenty-five cents per share was declared 
New York icago | on the common stock of the Company, 
And Other Cities SELIGMAN BROTHERS payable June 15, 1938, to stock- 


holders of record at the close of bus- 
iness May 20, 1938. Checks will be 


mailed. W. M. O'CONNOR 
April 25, 1938 Secretary 














To the Holders of 


. en 
Greek Government The Ausrican Jobat 
Forty-Year 7% Secured Sinking Fund Gold Bonds Te eee C New York City 





Refugee Loan of 1924. 

Forty-Year 6% Secured Sinking Fund Gold Bonds :htie Camencees Gaee Gen 
Stabilization and Refugee Loan of 1928. rs : : 4 ee re ee 
A dividend of 5% ($1.25 a share) has been 


Holders of Greek Government External Bonds are informed that the Greek declared upon the Common Stock and Cor 
Government will pay, in the same manner as in the past, 40% of the face amount of siete oe We Soe Sree Oe om- 
coupons due during the current financial year ending March 31, 1939. Holders of Dollar mon Stock B of THe AMERICAN ToBACCO 
Bonds of the above Loans desiring to accept this payment are invited to present when Company, payable in cash on June 1 
due the coupons due May 1 and November 1, 1938, to Speyer & Co., Fiscal Agents for ; i ree , 
the 7% Loan of 1924, and the coupons due August 1, 1938 and February 1, 1939 to 1938, to stockholders of record at the close 
Speyer & Co. or The National City Bank of New York, Fiscal Agents for the 6% Loan of business May 10, 1938. Checks will 
of 1928. The 40% payment will be made by order and for account of the Bank of Greece be mailed 
which has undertaken to provide the Fiscal Agents with sufficient funds. par 

Such payment will be made in lawful currency of the United States of America on EpMUND A. Harvey, 7'reasurer 
and after the date on which each coupon falls due at the rate of $14 for each $35 coupon April 27, 1938 
and of $7 for each $17.50 coupon of the 7% Loan, and at the rate of $12 for each $30 , 
coupon and of $6 for each $15 coupon of the 6% Loan, upon presentation of the coupons 
at the office of the Fiscal Agents for the stamping of such payments thereon. 


Coupons presented for payment must be accompanied by letters of transmittal 
which may be obtained from the Fiscal Agents. After stamping, the coupons will be UNITED GAS CORPORATION 
returned and should be reattached to the bonds from which they were detached. $7 Preferred Stock Dividend 
At a meeting of the Board of Directors of 


Minister of Finance ’ United Gas Corporation held on April 27. 1938, 
a dividend of $1. er share was declared on the 
Athens, Greece, April 4, 1938. A. APOSTOLIDES. m $7 Preferred Stock of the Corporation for payment 
_—__ — June 1, 1938, to stockholders of record at the 
close of business May 12, 1938. 


E. H. DIXON, Treasurer. 


























ILLUMINATING and POWER SECURITIES 
CORPORATION 

The regular quarterly dividend No. 103 of 

$1.75 per share (1% %) has been declared on the 

Preferred Stock of this Corporation, i 

May 13, 1938, to stockholders of record at the 
Cra ap close of business April 30, 1938. 

Dividend No. 70 of $1.00 per share has been 


declared on the Common Stock of this Corpora- 
PO tion, payable May 10, 1938, to stockholders of 











record at the close of business April 30, 1938. 
R. F. LEACH, Treasurer. 
April 27, 1938 





Union Bag & Paper Corporation 


[ jN ION BAG & PAPER CORPORATION, producers of wrapping paper, paper bags, Quarterly dividend No. 79 of one dollar and 
kraft liner board and a wide variety of specialties reports that net earnings for the rT oak ee By BM om 1938; has’ been 


first quarter of 1938 were the second highest for any quarter in the last 14 years of the | declared to stockholders of record at the close of 


INTERNATIONAL HARVESTER COMPANY 


business May 5, 1938. 


company’s history. Net income after all charges including interest, depreciation and 
a. y & B P SANFORD B. WHITE, Secretary. 


taxes (with the exception of undistributed profits tax) for the three months ending 
March 31, 1938 was $354,250, or a profit of 34c a share on the stock now outstanding. 
This compares with net profit of $326,917 or 31c a share (based on the same number of NORTHERN PIPE LINE COMPANY 
shares) for the first quarter of 1937. 26 Broadway 
The net profit for the 12 months ending March 31, 1938 was $1,461,928.25, compared a ttn sé New b mage April sages 

with $656,757.69 for the 12 months ending March 31, 1937, both totals before charging | peen pe meen Ny — a .cB Stock. 1$10-00 oar 
undistributed profits taxes. value) of this Company out of current earnings 
T458 to coolness of vacera’ atthe dese of 
STATEMENT OF PROFIT & LOSS business May 13, 1938. 

Periods Ending March 31, 1938 J. R. FAST, Secretary. 


(Including the results of operations of wholly owned subsidiary now liquidated.) 








THE BUCKEYE PIPE LINE COMPANY 


Quarter ending 12 months ending 
March 31, 1938 March 31, 1938 26 peng ee A April 21, 1938 
Gross sales, less discounts, returns and allowances.......+..-- $3,908,853.60 $15,721,907.12 . eo Soe . : 


Cost of product i A dividend of Fifty (50) Cents per share has 
ost of products and manufacturing expenses....eeeeeeeeee++ 2,690,594.84 11,068,689.22 been declared on the Capital Stock of this Com- 


Manufacturing profit ere ae $1,218, 258.76 $ 4,653,217.90 | PAD, payable June 15, 1938 to stockholders of 
Delivery, selling, administrative and general expense........++ 741,496.66 2,810,259.60 Feces St the close of Py tre 4 a a. 


’ . cccccccccccccccccccce § 476,762.10 $ 1,842,958.30 
Miscellaneous income (net)......... Ty er, Cee or er ee 3,714.70 11,940.25 
; $ 480,476.80 $ 1,854,898.55 

Interest paid.....cceesess $6640006060606806 61,926.43 149,370.30 Opportunity for an origina- 


Profit before provision for Federal income and capital stock tor of deals requiring public 


ED ek 68 wi AEE n 66 6.o doe 6 de, 4 24.0 4 «ce wae $ 418,550.37 1,705 a . . * * 
Provision for Federal income and capital stock taxes (estimated) sins — financing, reorganizations, 


te 2 . * 

vane epee eo 243,600.00 etc. to connect himself with 
Profit for period....... ‘ pore $ 354,250.37 $ 1,461,928.25 an experienced and _ well- 
Note 1—This statement of profit and loss has been prepared in accordance with the practice of the Company with respect to known financial consultant. 
interim statements. It is based partly on estimates and is subject to such adjustments as are ordinarily made at the end of our fiscal * * 
periods when the accounts are finally audited. Remuneration contingent. 
Note 2—The above statement does not include any provision for surtax on undistributed profits. Box S-15, Financial Chronicle, 
25 Spruce Street, New York 


City. 
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The Financial Situation 


WHOLESALE skepticism regarding the Presi- 
dent’s spending or pump-priming program ap- 


pears to be making itself evident in ever-widening 


It is 
perhaps too much to hope that this obvious lack of 
enthusiasm will quickly grow into a sufficiently posi- 


circles among the rank and file of the people. 


tive and aggressive opposition to put an end to these 
highly dangerous proposals, 
present designing politicians a golden opportunity to 
engage in a ‘“‘pork-barrel” orgy of gigantic propor- 


rather than merely to 


the economic system in balance and functioning as it 
should, and thus give the people of the country assur- 
he likes to term economic and social 
security against the ups and downs of business, and 
of a steadily improving economic status. Probably 
most of those who readily, and, we must 


ance of what 


believe 
unthinkingly, concede this argument of the President 
really are prepared to go no farther than to admit 
that it is the function of government to ‘‘do some- 
thing’ in situations such as that by which we are 


tions, but the coolness of a 
public only a few years ago 
so enthusiastic in its sup- 
port of similar measures 
seems clearly to indicate a 
substantial progress in the 
economic thinking of the 
people at large. There is, 
however, a familiar doc- 
trine running through the 
President’s plea for his in- 
flationary program which 
seems to be accepted in 
some quarters where the 
President’s recovery pre- 
scription is firmly rejected. 
Perhaps this doctrine is 
most explicitly stated in 
the opening sentences of 
the recent spending mes- 
sage to Congress. 

“The prosperity of the 
United States,’ said the 
President, “is of necessity 
a primary concern of gov- 
ernment. Current events, 
if allowed to run undis- 
turbed, will continue to 
threaten the security of 
our people and the sta- 
bility of our economic life. 
The National Administra- 
tion has promised never to 
stand idly by and watch 
its people, its business sys- 
tem and its national life 
disintegrate. It is because 
the course of our economics 
has run adversely for half 
a year that we owe to 
ourselves to turn it in the 
other direction before the 
situation becomes more 
definitely serious.’’ These 























A Breath of Fresh Air 


In denying a petition of the National Labor 
Relations Board to force the Columbian 
Enameling & Stamping Co. to re-employ 250 
workers discharged during a strike in March, 
1935, on the ground that the workers had 
violated a no-strike agreement with the com- 
pany, the United States Circuit Court of 
Appeals in Chicago on Thursday said in part: 

““We have a case where the parties (the em- 
ployer and the employees) bound themselves 
by a written agreement on the subject: 

“In any case in which a satisfactory settle- 
ment of a dispute arising under this contract 
cannot be reached, such dispute shall be re- 
ferred to a committee of arbitration composed 
of two persons selected by the management, 
two persons selected by the union, and a fifth 
person to be selected by these four, who shall 
reach a decision which shall be final and 
binding upon both parties to this contract. 
There shall be no stoppage of work by either 
party to this contract, pending decision by 
the committee of arbitration.’ 

“It is in view of this agreement of the par- 
ties that our question arises. 

‘‘What is the status of a group of employees 
who, in the face of such a definite agreement, 
left their employment? Is the maxim 
of equity that one who comes into a court of 
equity must come with clean hands, not 
applicable? 

‘‘No foundation more secure and reassuring 
or more protective of the rights of both labor 
and capital can be found than that reason- 
able contracts, not violative of public policy, 
should be respected by the parties who 
pledged their words and their integrity to 
abide by their terms. We grope only in dark- 
ness and trek further into the wilderness of 
confusion and lost landmarks if we lose sight 
of this beacon light. Progress lies only in 
respect for one’s agreement. Respect for and 
support of the cause of labor follows labor’s 
respect for its contract. The same bill of 
rights which through one section gives the 
just protection of labor, through another 
section protects the just rights of others. 
Overriding one will result in the overthrow 
of the entire bill of rights.”’ 

After the muddled and biased interpreta- 
tions of the National Labor Relations Board, 
this pronouncement of the Court comes as a 
breath of fresh air. 

We venture the hope that the matter will 
be taken to the Supreme Court and that the 
eminently sound reasoning of the lower court 
will be fully sustained. 























faced—that is to say, to 
stop what is popularly 
called deflation from run- 
ning its normal 
Yet even this admission is 
a damaging one. No gov- 
ernment, any more than 
any other organization or 
agency, can possibly hope 
to turn the economic tide 
in the other direction, as 
the President says, once 
conditions inevitably pro- 
ducing a depression have 
come into being—or, at 
least, to do so in any real 
sense of the word or with- 
out creating conditions, or 
aggravating conditions al- 
ready existing, which must 
inevitably, soon or late, 
bring another and a worse 
depression in their wake. 
Government, or any other 
entity, to prevent or even 
to shorten depressions sub- 
stantially, must be active 
during prosperity long be- 
fore depression is upon us, 
for it is in periods of good 
times that the seeds of eco- 
nomic tragedy are sown 
and cultivated. To con- 
cede that it is the func- 
tion of government to ‘‘do 
something’ about depres- 
sions, and to demand that 
what it does be effective, 
is therefore to concede that 
it is the function of gov- 
ernment to steer, to man- 
age, to hold on an even 
keel the ship of business. 
From this concession it is 


course. 


sentences, considered in conjunction with those that 
follow in the course of presenting the program of the 
Administration for abolishing the current depression, 
and interpreted in the light of various assertions of a 
similar sort by the President upon other occasions, 
can leave no doubt in the minds of the reader as to 
what the President means by ‘“‘the prosperity of the 
United States’ being a “primary concern of gov- 
ernment.”’ 
The President’s Position 

What he is saying, and what he has often said be- 

fore, is that it is the function of government to keep 


but a short step to the doctrine that it is likewise the 
function of government to assure the people steady 
economic progress. 

The truth of the matter is that we as a people have 
too long deferred the task of doing some careful and 
realistic thinking about the role of government in 
relation to business, that is to say, in relation to our 
daily endeavors to provide ourselves and our families 
with the necessaries and the comforts of life. There 
was a time in our early history when a great deal of 
thought and study was given to the subject. Con- 
clusions then reached were embodied in the Constitu- 
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tion, the laws, and national customs and traditions 
For many years thereafter generation after generation 
took these ideas and these doctrines largely for 
granted, probably often without thinking a great 
deal about them. Little by little, however, as the 
decades passed and as large accretions to the popula- 
tion came from other lands where quite different 
customs and traditions existed, we slowly, perhaps 
without realizing it, began to harbor notions quite 
antagonistic to our original conceptions. The im- 
pact of the World War gave great impetus to the 
change. ‘The depression beginning in 1929 and the 
hardships incident thereto powerfully fostered it. 
With the advent of the Roosevelt regime, the so- 
called newer or modern ideas (which are really not 
new but very old) broke into riotous blossom. The 
people of this country two decades ago, or even one 
decade ago, would have been severely shocked by the 
philosophy of government now calmly taken for 
granted and made the subject of boasting at Wash- 
ington. 
What Do We Believe? 

It is time for the American people to determine 
just what they do now consider to be the function 
of government, and particularly its function and its 
responsibility in matters economic. What ought we 
to expect of government faced by an obviously seri- 
ous depression? It is certainly not difficult to sur- 
mise what the answer of our forefathers would have 
been to such a question. Undoubtedly, we think, 
they would have replied that, apart from such action 
as is absolutely necessary in the name of ordinary 
human decency to prevent undue suffering, the func- 
tion of government in times of economic depression 
is just what it is at any other time—to make certain 
that in the business world a fair field with no favors 
is provided, to administer simple justice, and to 
enforce simple and equitable laws: nothing else. It 

ras with such a conception of the duties and func- 

tions of government that was wrought the modern 
miracle which is American industry today. Were 
our forefathers in error? 





Correcting Its Own Errors 

Of course, those stalwarts of other days would 
have been the first to assert and to insist that if 
any particular depression were patently the result 
of blunders of government, then it would be the 
obvious duty of government to abandon its errors 
and to correct its blunders, thus giving business an 
opportunity to adjust itself and proceed. Ordinary 
common-sense would, so it seems, dictate this re- 
quirement of government. Government, of course, 
ought never to permit itself to become, and should 
never allow itself to remain, the cause of economic 
distress. Necessary taxation, such minimum regu- 
latory activity as is unavoidable if justice is to pre- 
vail, and all other natural functions of government 
should be conducted in such a way as to interfere as 
little as possible with men and women striving to 
earn a living. Such were the doctrines universally 
accepted in this country until comparatively recent 
years. Our fathers, their fathers and grandfathers 
preferred to govern themselves, as far as government 
was necessary, through the political system they had 
devised; they insisted upon making their own liv- 
ing in their own way. Who is there to say that they 
did not succeed in both in a fashion that has for 
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many years been the envy of the world? When upon 
occasion the normally smoothly functioning eco- 
nomic system for any reason got out of good working 
order, they believed they themselves could do what 
repair work was necessary much more effectively 
and promptly than the men, often without much 
practical business experience, whom they had chosen 


Chronicle 


io enact and administer laws. ; 
these same mat- 


What do we now believe about 
ters? Not in terms of the resounding nothings so 


popular with the campaigning politicians, ‘but in 
plain every-day language and concretely, do we sup- 
pose that professional politicians are keener eco- 
nomic diagnosticians than the practical executives 
of many years’ experience with large affairs? 
We doubt if a single responsible person could be 
found anywhere in the country so self-confident as 
to suppose that he could assemble a small group of 
men capable of managing not one business enter- 
prise but all business enterprises in such a way 
keep American industry and trade as a 
whole moving smoothly and continuously ahead. If 
no one can be found who believes that he himself 
could work this miracle, what basis is there for be- 
lief that any group elected at the public polls could 
do so? The President is fond of saying that he has 
quieted some critic with the simple question: “What 
have you to suggest?” If what he means to solicit 
is some ready-made remedy available to government 
for curing economic depressions or for preventing 
them, the question has no answer. But if he wishes 
practical suggestions as to the proper public policy 
at this or any other time, the answer of any intelli- 
vent citizen who has given the matter careful 
thought would be, we suspect, just what that of 
Washington, Madison, Jefferson, or Cleveland 
would have been: “Make certain that government 
itself is not responsible for the plight we find our- 
selves in, and for the fact that we seem unable to 
escape from it. Let government attend to its own 
knitting and keep out of the way of men and women 
at work making their legitimate living.” 

The sooner the people of the United States reach 
this simple conclusion, and let their views on the 
subject be known in no uncertain terms, the better 
for all concerned. Nothing is to be gained by con- 
ceding even half-heartedly that prosperity “is a 
primary concern of government” except in the de- 
gree in which government is responsible for its ab- 
sence, whether the concession is a result of lack of 
realism in our thinking, an outgrowth of intellec- 
tual indolence, or the fruit of timidity in the face of 
popular clamor. As for the alleged promise of the 
Administration “never to stand idly by and watch 
its people, its business system and its national life 
disintegrate,” let us absolve the President of any 
such promise, if given, and assure him that the 
American people, their business system and their 
national life are safe enough from disintegration 
save from government itself. Why should not the 
Administration be made to understand that in this 
particular instance the lack of prosperity is a pri- 
mary concern of government for the simple reason 
that government itself is so largely responsible for 
the situation by which the country finds itself 
faced? Why should we be mealy-mouthed in the 
demand—or fail clearly to make the demand—that 
government show its concern not by applying hairs 


as a 
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of the dog that did the biting but by eliminating 
those causes it has itself created which are respon- 
sible for the conditions now so disturbing to it. 


Federalj)Reserve Bank Statement 

ANKING statistics now are reflecting the 
routine of the Treasury’s endeavors to push 
into the credit reservoir the huge total of funds 
made available through use of almost $1,400,000,000 
of formerly inactive gold. In order to expedite the 
process the Treasury started this week to redeem 
$50,000,000 of discount bills and “roll over” only 
half the maturity of $100,000,000. This form of debt 
reduction pours $50,000,000 weekly into the credit 
stream, while reliance by the Treasury upon its gen- 
eral account with the federal Reserve banks stimu- 
lates the trend. Member banks thus are experienc- 
ing the anticipated increase of idle funds, which 
remains, as yet, the only really effective part of the 
lending, spending and credit expansion program of 
the Administration. In the week to Wednesday 
night, excess reserve deposits of member banks over 
legal requirements moved up $9,000,000 to an esti- 
mated aggregate of $2,580,000,000. In itself, this 
figure reflects a great potential danger, but the 
Treasury program will raise it rapidly to ever higher 
levels. For the time being, however, it would seem 
that the effect is moderate, as the condition state- 
ments of weekly reporting member banks fail to sug- 

gest an immediate marked expansion of credit. 
Monetary gold stocks of the country advanced 
$19,000,000 in the week to April 27 to a total of 
$12,860,000,000, which is a record for all time. 
Probably because of the plethora of funds on hand, 
the Treasury failed to reimburse itself for the gold 
acquisition by depositing gold certificates with the 
Federal Reserve banks. Such certificate holdings 
of the regional banks were down $502,000 in the 
statement week to $10,641,911,000. With “other 
cash” off slightly, total reserves dropped $1,232,000 
to $11,012,853,000. Federal Reserve notes in actual 
circulation receded $425,000 to $4,120,373,000. 
Total deposits with the regional institutions, at 
$9,326,045,000, were up only $2,553,000, but there 
was a considerable shifting of accounts. Member 
bank reserve deposits increased $114,193,000 to 
$7,661,269,000, mainly because the Treasury general 
account fell $106,399,000 to $1,3821,319,000. Foreign 
bank deposits were down $3,684,000 to $131,802,000, 
while other deposits dropped $1,557,000 to $211,- 
655,000. The reserve ratio remained at 82.6%. Dis- 
counts by the System were down $1,069,000 to 
$8,471,000, and industrial advances receded $83,000 
to $16,973,000. Open market holdings of bankers’ 
bills held to $550,000, and the total of United States 
Treasury issue holdings also was unchanged at 
$2,564,015,000, but the Federal Reserve banks plainly 
were endeavoring still to check the rise in long-term 
Treasury issues by supplying such bonds and pur- 
chasing short-dated issues. The bond portfolio fell 
$20,578,000, while note holdings increased $12.- 
734,000 and discount Dill holdings increased 

$7,844,000. 


Foreign Trade in March 

OTH imports and exports of the United States 
were seasonally greater in March than in the 
short month of February, but both failed to increase 
as much as is usual in that period. As compared 
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with January, March ordinarily shows a substantial 
rise in both items of trade, but this year imports 
showed only a small gain, while exports, for the first 
time since 1933, were smaller than in the opening 
month of the year. Imports in March were even more 
sharply reduced from a year ago than in other 
recent months, and the gain in exports over a year 
ago was the smallest since December, 1936. 

March imports aggregated $173,405,000, 43.6% 
below the $307,474,000 of March, 1936, and compare 
with $162,913,000 in February and $170,726,000 in 
January. Exports in March were $275,711,000 as 
compared with $262,629,000 a month ago and $256,- 
565,000 a year ago. In January shipments were 
$289,442,000. Increases in exports over the preced- 
ing year were especially high, 39%, in the last two 
months of 1937, but dropped to 30% in January 
last, 12.7% in February, and only 7.5% in March. 

The trade balance this year has naturally been 
excessively on the export side, amounting to $102,- 
206,000 in March and $820,737,000 in the three 
months. Last year an entirely different situation 
existed, imports topping exports in March by $50,- 
909,000, and in the three months by $113,271,000. 

Separating the figures as agricultural and other 
shows a 17% increase in exports of the former and 
only 4% in the latter. Cotton, however, did not 
contribute to the gain, exports in March amounting 
to 450,113 bales, worth only $23,147,892, as com- 
pared with 497,132 bales, valued at $34,271,765, in 
March, 1987. Last month’s exports were, however, 
larger than the 420,176 bales, valued at $21,161,556, 
shipped in February. Grain shipments showed the 
most substantial gain over last year, due to the 
shortage of the commodity last year. Other gains 
were spread over a wide variety of items. 

Grain imports were sharply reduced from a year 
ago for the same reason that exports rose. While 
nearly all items were imported in much smaller 
quantities, the greatest reductions were shown in 
raw wool, hides and skins, furs and tin. 

Gold imports in March of $52,947,000 are the 
largest since last October and compare with less 
than $10,000,000 each in February and January. 
They are still well under the amounts imported in 
the earlier months of 1937, as for example, $154,371,- 
000 in March, 1937. Silver imports of $14,440,000 in 
March follow $15,488,000 in February and compare 
with $5,589,000 in March, 1937. Exports of both 
metals were of no consequence. 


The New York Stock Market 


LOWLY sagging prices marked the dealings on 
S the New York stock market this week, with 
public interest almost completely lacking. The 
trading was on such a small scale that transactions 
in the full sessions on the New York Stock Ex- 
change were under the 500,000-share level in almost 
all sessions. Nor was there any stimulus for 
activity in the attitude of the Administration in 
Washington, or in business trends or p. »spects. 
The compromise arrange late last week by Senate 
and House committees on the undistributed profits 
and capital gains taxes afforded only modest cheer, 
for the reductions of these evil levies did not go far 
enough, and other aspects of affairs more than off- 
set the change. When a group of 16 business lead- 
ers issued a statement on Wednesday pledging sup- 
port for reasonable Administration steps toward 
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recovery, a slight rally occurred in the market. 
Here again, however, it was realized quickly that 
this Administration is not apt to desire cooperation 
Save On its own terms, which business cannot accept. 
Perhaps the most bearish factor, however, was the 
appearance of first-quarter earnings reports for 
numerous large corporations. These reports indi- 
cate clearly the devastation wrought by the Roose- 
velt depression. 

There were several incidents of special interest in 
the dull week now ending. President Roosevelt sent 
to Congress last Monday a special message urging 
simple legislation terminating the reciprocal tax 
exemption enjoyed under our dual system of govern- 
ment by the Federal and State regimes. Only 
future issues were mentioned in the message, so 
that the existing $60,000,000,000 or so of partially 
or completely tax-exempt bonds would not be 
affected, in their tax status. There was keen inter- 
est in the message, for most experts in constitu- 
tional law long have maintained that a constitu- 
tional amendments affords the only proper means 
of achieving an object for which the President, 
typically enough, now seeks a short cut. Among the 
stock groups, a better tone prevailed in airplane 
manufacturing issues than in others, owing to expec- 
tations that large orders may be placed here by a 
British mission. Railroad shares were stimulated 
slightly yesterday when it appeared that a wage cut 
of 15% will be sought by the hard-pressed carriers. 
The market as a whole, however, showed sizable net 
declines for the week. Prices drifted lower almost 
every day, and the occasional rallies did not pro- 
vide much of an offset. 

In the listed bond market, United States Govern- 
ment securities were well maintained. Banks and 
other institutional investors were buyers on balance, 
as the rapidly mounting total of excess reserves in- 
dicates that the pressure of idle funds is increasing. 
An issue of $200,000,000 Commodity Credit Corpora- 
tion 34% notes due in 18 months was announced 
last Monday, and the full Treasury guarantee made 
it attractive. The flotation was oversubscribed 
many times. Highest grade corporate bonds were 
accumulated quietly by dealers, with the intention 
of offering sizable blocks to institutional investors. 
Bonds of the more distinctly speculative variety 
drifted lower, in accordance with the precedent set 
by the equities market. The commodity markets 
afforded no reason for cheerfulness, as the main 
trend was lower in almost all items. Foreign ex- 
change trading reflected on intermittent outflow of 
funds to Europe, which was interrupted on Wednes- 
day, after the British budget presentation. Euro- 
pean exchanges were firm as a rule. 

On the New York Stock Exchange 11 stocks 
touched new high levels for the year while 31 stocks 
touched new low levels. On the New York Curb 
Exchange 21 stocks touched new high levels and 32 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 410,950 
shares; on Monday they were 395,880 shares; on 
Tuesday, 444,730 shares; on Wednesday, 424,870 
shares; on Thursday, 538,460 shares, and on Friday, 
542,920 shares. On the New York Curb Exchange 
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the sales last Saturday were 75,120 shares; on 
Monday, 85,640 shares; on Tuesday, 98,285 shares; 
on Wednesday, 98,135 shares; on Thursday, 110,810 
shares, and on Friday, 108,460 shares. 

The stock market on Saturday last, after a brief 
rise at the opening, turned moderately lower owing 
to a lack of demand and closed the session with 
declines running from fractions to about one point 
among the better known stocks. As compared with 
Saturday of the previous week, the contrast both in 
price range and sales volume was very marked in- 
deed. Dulness was a prevalent feature on Monday, 
and with all business indications pointing to poor 
second-quarter corporate earnings, the market con- 
tinued to move lower in quiet trading. Losses again 
characterized trading on Tuesday, with major 
stocks shedding from fractions to approximately 
three points. The action of the United States Steel 
Corp. by its declaration of the full dividend on its 
preferred shares afforded the market some encour- 
agement on Wednesday, and prices moved upward 
two points on the day. Despite the mild advance 
sales volume continued on a very small scale and 
brokers remained skeptical about this much-talked- 
of cooperation between business and government. 
Most of Thursday’s news was of such a nature as to 
dampen the ardor of any trader, and stocks, in turn, 
tended lower throughout the day, with increased 
pressure applied in the final hour. The net results 
amounted to recessions of from one to three points, 
and in some instances exceeded that figure. Yester- 
day the selling movement continued to dominate the 
market, and prices closed lower than on Friday of 
the previous week. General Electric closed yester- 
day at 327% against 355g on Friday of last week; 
Consolidated Edison Co. of N. Y. at 21%4 against 
2154; Columbia Gas & Elec. at 554 against 614; 
Public Service of N. J. at 275% against 29; J. I. Case 
Threshing Machine at 75 against 7814; Interna- 
tional Harvester at 57 against 6114 ; Sears, Roebuck 
& Co. at 56144 against 5934; Montgomery Ward & 
Co. at 3034 against 335g; Woolworth at 42 against. 
431, and American Tel. & Tel. at 12614 against 180. 
Western Union closed yesterday at 211% against 24 
on Friday of last week; Allied Chemical & Dye at 
13714 against 146; E. I. du Pont de Nemours at 97 
against 10314; National Cash Register at 15% 
against 17; International Nickel at 457, against 
4814; National Dairy Products at 1234 against 
1314; National Biscuit at 1914 against 2014; Texas 
Gulf Sulphur at 293g against 315g; Continental Can 
at 3714 against 41; Eastman Kodak at 145 against 
153; Standard Brands at 73% against 75g; West- 
inghouse Elec. & Mfg. at 711% against 7814; Loril- 
lard at 1584 against 16 bid; Canada Dry at 14 
against 1554; Schenley Distillers at 17 against 19%4, 
and National Distillers at 19 against 1914. 

In keeping with the trend, the steel stocks were 
lower. United States Steel closed yesterday at 4314 
against 4654 on Friday of last week; Inland Steel 
at 6214 against 6514; Bethlehem Steel at 4614 
against 50, and Youngstown Sheet & Tube at 3034 
against 34. In the motor group, Auburn Auto 
closed yesterday at 314 bid against 314 on Friday 
of last week; General Motors at 2934 against 3314; 
Chrysler at 4034 against 46, and Hupp Motors at % 
against 1. In the rubber group, Goodyear Tire & 
Rubber closed yesterday at 18% against 207% on 
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Friday of last week; United States Rubber at 25%, 
against 281,., and B. F. Goodrich at 131% against 15. 
The railroad shares sold off this week. Pennsyl- 
vania RR. closed yesterday at 151% against 1634 on 
Friday of last week; Atchison Topeka & Santa Fe at 
261, against 28; New York Central at 12% against 


— 
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128,; Union Pacific at 60 against 6514; Southern 
Pacific at 11%, against 124%; Southern Railway at 7 
against 724, and Northern Pacific at 754 against 
Among the oil stocks, Standard Oil of N. J. 
closed yesterday at 457, against 48%, on Friday of 
Jast week; Shell Union Oil at 12%4 against 1414, and 
Atlantic Refining at 20%4 against 22. 
group, Anaconda Copper closed yesterday at 27 
against 29%. Friday of last week; American 
Smelting & Refining at 56144 against 3934, 
Phelps Dodge at 22%, against 

Reports of business trends remain cheerless, and 
there is now a general attitude of resignation re- 
garding the next few months. Steel operations for 
the week ending today were estimated by the Amer- 
ican Iron and Steel Institute at 32.0% of capacity 
against 32.4% last week, 35.7% a month ago, and 
92.3% a year ago. Production of electric power for 
the week to April 23 is reported by the Edison Elec- 
tric Institute at 1,951,456,000 kilowatt hours against 
1,957,573,000 in the preceding week and 2,188,124,000 
in the similar week of last year. 
revenue freight for the week to April 23 were 523,767 
‘ars, according to the Association of American 
Railroads. This was a decrease of 13,818 cars from 
the previous week and of 232,481 cars from the 
corresponding week of last year. 

As indicating the course of the commodity mar- 
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kets, the May option for wheat at Chicago closed 
yesterday at 7914c. against 84c. the close on Friday 
of last week. May corn at Chicago closed yesterday 
at 5814¢. against 5916c. the close on Friday of last 


week. May oats at Chicago closed yesterday at 
271gc. as against 2934c. the close on Friday of last 
week, 

The spot price for cotton here in New York closed 
yesterday at 8.76c. as against 8.96c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 11.45c. as against 12.77c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 10c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
18 11/16 pence per ounce as against 18 13/16 pence 
per ounce on Friday of last week, and spot silver in 
New York closed yesterday at 4234¢., the close on 
Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.98 13/16 
as against $4.98, the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
3.06c. as against 3.0334¢. the close on Friday of 
last week. 


European Stock Markets 

NLY small changes were recorded this week on 
stock exchanges in the principal European fi- 
nancial centers, with gains and losses about equally 
numerous. There was an obvious tendency in Lon- 
don, Paris and Berlin to await further economic 
and political developments, and trading was on a 
small scale throughout. The budget statement by 
Chancellor of the Exchequer Sir John Simon proved 
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a bitter pill to the London market, late Tuesday, 
owing mainly to the increase of the basic income tax 
rate, but the unfortunate effects of that disclosure 
lasted only a little while. French endeavors to solve 
the problems presented by the “New Deal” in that 
country were halted, when Premier Daladier and his 
associates journeyed to London for diplomatic con- 
versations, and market uncertainty was unrelieved. 
In all European centers keen interest was taken in 
the London discussions between British and French 
spokesmen, for it was evident that attempts were 
being made toward a joint approach to pressing 
problems in all parts of the world, The economic 
aspect of European affairs showed no great change. 
Business conditions in Britain and Germany are 
relatively while France continues to 
struggle under the burdens imposed by the Left 
Front. American developments were watched 
closely, in the hope that a revival might take place 
and spread through the rest of the world. 

Dull conditions were reported on the London mar- 
ket in the initial session of the week, owing to ap- 
prehensions regarding the budget statement by Sir 
John Simon. Gilt-edged issues drifted lower and 
most industrial securities likewise moved slowly 
downward. Gold, copper and other mining shares 
were weak, and the international group joined in 
the move toward moderately lower levels. Little 
trading was done Tuesday, with the budget state- 
ment due late that day. The tone was good in most 
departments, however, as the assumption was that 
budgetary disappointments had been discounted. 
Gilt-edged stocks held steady and a good tone pre- 
vailed in domestie industrials and commodity issues. 
International securities advanced in response to 
more favorable dispatches from New York. The bud- 
vet statement proved more adverse than had been 
anticipated, and a sharp set-back developed in the 
early dealings on Wednesday. Gilt-edged issues fell 
sharply and rallied only a little in subsequent trad- 
ing. The early weakness extended also to industrial 
stocks, but the recovery here was more pronounced. 
Gold, silver, copper and other mining stocks were 
in demand throughout, and some interest also was 
displayed in Anglo-American favorites and other 
international issues. In a quiet session on Thursday, 
levels moved slowly higher. Gilt-edged issues showed 
fractional gains, and industrial stocks likewise re- 
flected demand. Mining issues and commodity stocks 
were marked more decidedly higher, but interna- 
tional securities suffered from reports of adverse 
tendencies on the York market. There was 
little activity yesterday, and prices drifted lower. 
Gilt-edged issues lost a little ground, while indus- 
trials showed larger losses. 

After an uncertain start on the Paris Bourse, 
early last Monday, prices rallied and closed firm, 
owing to assurances extended by Premier Daladier 
as to the financial procedure to be taken by the 
Government in the current emergency. The Premier 
promised to increase production and relieve the fi- 
nancial stagnation, and rentes closed slightly higher 
on these assurances. French equities also improved, 
but international securities were neglected and 
lower. The opening on Tuesday was steady, but 
liquidation soon developed and forced recessions 
in nearly all groups. Rentes with an exchange guar- 
antee remained steady, but others declined, and 
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French equities also were marked lower. Although 
the franc firm, international issues were in 
demand. In an uncertain session on Wednesday, 
rentes receded, but French equities ended with 
small gains. Gold mining stocks and other inter- 
national securities were in keen demand, indicating 
that fears of inflation again were waxing. The 
Bourse was deluged Thursday with rumors of a new 
loan and an agreement by Britain to aid the French 
stabilization fund, but partial denials soon reversed 
a downward trend and resulted in moderately im- 
proved closing levels. Ordinary rentes declined, 
while those with a guarantee against exchange fluc- 
tuations improved. French equities and interna- 
tional issues alike moved higher. Rumors of a new 
loan were confirmed yesterday, and the list was un- 
settled. Rentes and French equities dipped sharply, 
while international issues were steady. 

Trading on the Berlin market was dull with the 
trend heavy at the start, last Monday, but buying 
developed at the lower levels and net changes for the 
day were inconsequential. Heavy industrial stocks 
and chemical issues were fractionally lower at the 
end, but a few gains appeared in other groups. 
Fixed-interest securities were quiet and steady. The 
opening on Tuesday again was irregular, with a 
‘firmer tone developing as the session progressed. 
Small fractional losses outnumbered the equally 
small gains at the end. Armaments stocks were 
softer than others. Dealings on Wednesday reflected 
fresh liquidation on a modest scale, with virtually 
all affected. Fixed-income securities were 
relatively immune and closed at about previous fig- 
ures. Changes on Thursday were small, but mostly 
in the direction of lower levels. The Boerse was in- 
and the variations therefore were of little 
significance. Another dull session was reported at 
Berlin yesterday, with changes unimportant. 
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Foreign Policy 
PURRED by the “quarantine” 
S President Roosevelt made in Chicago last 
autumn aggressors in the international 
sphere, certain Congressmen in Washington endeav- 
ored in recent weeks to entice the State Department 
into specific condemnations of nations known to be 


speech which 


against 


violators of peace pacts. The aim, presumably, was 
to foster boycotts of the nations concerned. For- 
tunately, the State Department resisted the tempta- 
tion and merely relied on previous declarations re- 
garding treaty violations, so that nothing new was 
added to the rather uncertain course of American 
diplomacy by this means. Representative Scott. 
Democrat of California, moved on April 18 for a 
statement by the President regarding nations that 
recently have violated treaties to which the United 
States is a party. The State Department properly 
took this matter in hand, and advised the House 
Foreign Affairs Committee last Tuesday of official 
statements condemning Italy for the invasion of 
Ethiopia and Japan for its policy with regard to 
China. made publicly when the occasions demanded. 
In relying upon the record the State Department 
omitted mention of Germany, but the course of the 
Department nevertheless seems proper, for there is 
little point in exacerbating our relations with other 
countries at this juncture. 

In the State Department pronouncement, made 
over the signature of Sumner Welles, as Acting Sec- 
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retary, several important qualifying clauses are in- 
cluded. It is remarked that “the determination by 
this government of whether or not an action by 
another nation is in fact a violation of an obligation 
assumed under a treaty or agreement to which both 
that nation and the United States are parties, and 
the expression of opinion on the part of this govern- 
ment that such violation has taken place, must 
necessarily be governed by the circumstances of the 
occasion.” The statements made in 1935 respecting 
the Italian invasion of Ethiopia, and in 1937 respect- 
ing the Japanese invasion of China, thereupon were 
cited. Mr. Welles “assumed” that the Congressmen 
were not intent on bringing up the failure by almost 
all foreign governments to maintain war debt pay- 
ments to the United States, but he remarked, laconi- 
cally, that 15 nations are at present in default or 
in arrears On such payments. 


London Conversations 

IPLOMATIC relations between Great Britain 
and France have been very close in recent 

but there are now indications of a still 
vreater measure of cooperation, in some phases at 
least. At the invitation of the British Government, 
Premier Edouard Daladier and Foreign Minister 
Georges Bonnet arrived in London, late Wednesday, 
and spent the next two days in conversation with 
Prime Minister Neville Chamberlain and his associ- 
ates. The French statesmen were asked to London 
immediately after the Anglo-Italian agreement was 
signed, and it is clear that the changed situation 
resulting from that accord formed an important 
part of the discussion. French talks with Italian 
representatives, in which a similar understanding 
on mutual problems is sought, were held up pend- 
ing the French visit to London. The personal ex- 
change of views also was the first since German 
troops marched through Austria and made that 
small country part of the Reich. Although the Aus- 
trian coup has been accepted, a dire threat to 
Czechoslovakia remains to unsettle affairs. These 
problems doubtless were scanned carefully, Thurs- 
day and yesterday, as must have been the Spanish 
developments and the Far Eastern situation. It is 
generally agreed, in London reports, that the heads 
of the two governments concluded a better and more 
sweeping arrangement for military cooperation, 
probably with the ever-present threat of fascist ex- 
pansion in mind. The real essence of these talks, 
whatever their trend, doubtless will become appar- 
ent in British and French reactions to further de- 
velopments. 


years, 


England and Ireland 


IRTUALLY all the ancient difficulties between 
England and Ireland apparently are at the 

point of being resolved, in the broad new treaty 
signed in London, Monday, by representatives of the 
two countries. This agreement followed by hardly 
more than a week the Anglo-Italian accord, and it 
doubtless will raise further the opinion being formu- 
lated by the British regarding their hard-headed and 
realistic Prime Minister, Neville Chamberlain. For 
Mr. Chamberlain took a leading part in the negotia- 
tions with Ireland’s Prime Minister, Eamon de 
Valera, which ended in the treaty. The settlement 


of differences was hailed in England and Ireland 
alike, since it will mean a considerable improvement 
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not only in the diplomatic but also in the trade 
relations. The pact requires the approval of the 
British and Irish Parliaments, but no difficulties 
are anticipated on this score. After approval and 
the performance of certain stipulations, trade con- 
cessions will become effective for three years, and 
for an indefinite period thereafter unless the pact 
is denounced by either party. In effect, the treaty 
recognizes the complete independence of Ireland and 
restores Ireland in trade matters to the preferred 
Dominion status. It settles practically every ques- 
tion save that of Northern Ireland, and there are 
rumors that at least a start can be expected toward 
settlement of the question presented by Ulster, now 
that the immediately pressing matters are out of 
the way. 

Somewhat unexpected in the new accord is an 
agreement by Ireland to pay to the London Gov- 
ernment £10,000,000 in a lump sum in settle- 
ment of the British claim to land annuities and 
other payments. This represents a sensible re- 
consideration of the statements by Mr. de Valera 
that he never would agree to pay a penny on the old 
annuities. The Irish payments of £250,000 annually 
in respect of property damage under the 1925 agree- 
ment are to continue. British naval rights over the 
Irish ports of Queenstown, Bere Haven and Lough 
Swilly are relinquished, and all defenses constructed 
by England will pass into possession of the Irish 
Government. The assumption prevailed in London 
that the British navy would be welcome to the use 
of those ports if the necessity ever arose, but no 
mention of this possibility appeared in the treaty. 
No less important than the financial and political 
provisions is an agreement for terminating the disas- 
trous trade antagonism of the last five years, which 
cost both countries a pretty penny. British penal 
duties on imports from Ireland are to be discon- 
tinued, and Ireland similarly agrees to rescind the 
retaliatory tariff rates imposed on imports from 
England. The tariff war cut the trade of the two 
countries almost in half, and a correspondingly 
large increase in mutual trade now is anticipated. 
These beneficial results are achieved through a 
special trade agreement which accords Ireland just 
about the same status enjoyed by the British Do- 
minions in trade with England. Dublin dispatches 
indicate widespread rejoicing in the 26 counties of 
Ireland, over restoration of the English market for 
agricultural products. 


German Expansion 

VENTS in Czechoslovakia began to disclose this 
week the trend that German Nazi expansion 
plans are to take in the near future. After the an- 
nexation of Austria it was expected as a matter of 
course that Chancellor Hitler and his aides would 
endeavor to add Czechoslovakia to his collection, 
but in most circles the belief prevailed that actual 
moves would be delayed to permit time for integra- 
tion of Austria with the Reich. The campaign was 
started last Sunday, however, through Konrad Hen- 
lein, leader of that portion of the 3,500,000 Germans 


in Czechoslovakia who profess the Nazi faith. The © 


titular head of the Sudeten party addressed his fol- 
lowers in Karlsbad, in a manner that indicated all 
too plainly that he was speaking for the German 
Government. He called for relinquishment of the 
idea that the Czechs must form a Slavic bulwark 
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against the German Drang nach Osten, and urged 
a revision of the foreign policy which ranged 
Czechoslovakia on the side of the opponents of 
Germany. Far-reaching internal reforms were de- 
manded, among them full equality of Czechs and 
Sudeten Germans, recognition of the boundaries of 
the area occupied by the Germans and autonomy 
within that territory, reparations for all damages 
suffered by Germans since 1918, and similar meas- 
ures. The Prague Government replied the next day 
in a “semi-official” statement, denying the possi- 
bility of any change in the foreign policy of the 
country, and questioning the internal changes de- 
manded by Herr Henlein. 

The issue thus seems to be joined, and a good deal 
of anxiety prevails throughout Europe regarding the 
further developments and the reactions in Great 
Britain, France, Russia and other countries. There 
were some vague rumors in Berlin that an overt act 
might develop from the Polish side, as there are 
90,000 Poles included in the Czech frontiers. Hun- 
garian concern about the Magyars in Czechoslovakia 
is no secret, and the possibility arises of some secret 
understanding among the surrounding States for 
partitionment of the small country. Whether Great 
Britain would oppose such an attempt by force of 
arms is not clear, and it is probable that France’ 
merely would follow the British lead. Russia is 
bound to defend Czechoslovakia only if France 
comes to the aid of the country, and the entire 
question thus is veiled in uncertainty. 

German Nazi leaders continued their encroach- 
ments on all phases of life in the territory that for- 
merly was Austria, with measures against Jews 
especially prominent. Indeed, the lot of Jews 
throughout the enlarged Reich was made harder. 
An edict issued on Wednesday requires all persons 
of Semitic ancestry in possession of property valued 
at more than 5,000 marks to report their holdings 
to the Berlin Government by June 30. General Her- 
mann Goering, Chancellor Hitler’s immediate assist- 
ant, was empowered at the same time to “take all 
necessary measures to utilize the property in ac- 
cordance with the needs of German economy.” The 
purge of Jews in Austria appears to be especially 
severe, as it is reported that all are to leave Vienna 
by 1942. The peculiar Nazi ideology also showed 
itself in orders for withdrawal from general use or 
circulation on “non-Aryan” books in the Austrian 
National Library. While these steps were being 
taken, Chancellor Hitler prepared for his visit to 
Rome, early in May, and the Italian fascists has- 
tened their arrangements for a gaudy reception. In 
his visit, Herr Hitler and Premier Mussolini are 
obviously intent upon impressing other countries 
with the “strength” of the Rome-Berlin axis. 


British Budget 

LTHOUGH British financial procedure is in- 
finitely more sensible than that of our own 
Administration, it was a sobering budget speech 
that Chancellor of the Exchequer Sir John Simon 
made to the House of Commons, in London, Tues- 
day. Expenditures proposed by the Minister were 
at the highest rate since the effects of the World 
War were being liquidated, or in the amount of 
£944,398,000. Even this figure will be exceeded, 
however, in the year which began April 1, for about 
£90,000,000 is to be borrowed for extraordinary de- 
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fense purposes, and supplementary armaments out- 
lays may raise the costs higher still. The current 
fiscal year thus will bring to Great Britain the 
first peacetime budget of more than £1,000,000,000. 
Moreover, the budget will be out of balance to the 
approximate degree that unusual armaments ex- 
penditures occur, and the modest upward trend of 
British national indebtedness will be accentuated. 
No mention was made in the speech of the £10,- 
000,000 to be paid by Ireland in a lump sum under 
the treaty signed last Monday, and it is assumed 
this will go toward retirement of debt or reduction 
of the budget deficit. It is noteworthy that a simi- 
lar silence was maintained regarding the war debt 
to the United States Government, although at least 
a sidelong glance at this obligation has been cus- 
tomary of late years. 

In a reassuring gesture toward financial common 
sense, Sir John Simon indicated that the “ordinary” 
budget outlays of £944,398,000 should be covered by 
revenues. He estimated revenues for the current 
fiscal year, on the basis of existing taxation, at 
£914,000,000, leaving £30,000,000 to be raised by new 
taxes. As a first means toward filling that gap, 
Sir John proposed an increase of the basic income 
tax to 2714% from 25%, or an advance of 6d. to 
os. 6d. in the pound. To soften that blow, however, 
he announced that small-income taxpayers would be 
exempted through continuation of the old rate on 
the first £135 of taxable income, after marriage and 
other exemptions. In order to lighten the effect on 
industry, he doubled the depreciation allowance on 
industrial plant, and it thus appears that com- 
mercial undertakings will bear the brunt of the 
increased levy. The Chancellor also announced a 
determined drive against tax evasion in the higher 
income brackets, and especially against “one-man” 
companies formed for tax dodging purposes. It was 
admitted, however, that the prospective increase of 
income tax revenues would not suffice to balance the 
ordinary budget, and two further expedients were 
announced in order to bring home to all Britons 
the added cost of armaments expenditures. The 
gasoline tax was raised a penny to 9d. a gallon, and 
the import duty on tea was raised by 2d. the pound. 
With the added income, gasoline and tea levies, Sir 
John Simon anticipated a small budget surplus for 
the fiscal year over the ordinary outlay of £944,- 
398,000. 

The budget speech disclosed also a highly unusual 
procedure on the part of the British Government, 
with the obvious aim of preparing for war emergen- 
cies. The Chancellor revealed that the government 
recently had purchased in international markets 
enough wheat, sugar and whale oil (for margarine) 
to cover the requirements of the civil population 


“during the early months of an emergency.” He 
explained that the transactions were carried 


through without the prior approval of the Parlia- 
ment, because absolute secrecy was necessary to pre- 
vent price increases that weuld have been disadvan- 
tageous to the government and to consumers gen- 
erally. “For this reason,” the Chancellor said, “the 
government took the very unusual course of acting 
without first applying for statutory authority, in 
confidence that the House of Commons would under- 
stand our reasons and would in due course enable 
us to obtain legislation conferring the necessary 
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powers upon the Board of Trade.” The House 
cheered this disclosure of forethought regarding 
food supplies for the people, but listened in stunned 
silence to the other items in the budget presentation. 


Spanish Civil War 

| agp by Spanish loyalists to halt the onrush 

of General Francisco Franco’s insurgent bat- 
talions were not especially successful this week, for 
almost all skirmishes were won by the fascist revo- 
lutionaries. With the mechanical equipment that 
Germany and Italy made available to the insurgents 
in such enormous amounts, harrying thrusts into 
loyalist territory were made on several fronts. The 
drive toward Catalonia was especially severe over 
the last week-end, and reliable reports indicate that 
a large mountainous area was taken, along with sev- 
eral thousands of loyalist prisoners. In the area 
north ot Teruel, another march to the Mediterranean 
Sea appears to be contemplated by General Franco. 
Sporadic attacks developed likewise in the southern 
area held by the loyalists, which is cut off entirely 
from the Catalonian region. Some quick thrusts 
were made near Madrid, as well. Although the loy- 
alists suffered reverses in all these encounters, opti- 
mistic comments were made by spokesmen of the 
duly constituted government at Barcelona. The 
splitting of the loyalist territory into two parts 
has not shaken the spirit of the defenders, and the 
war will continue indefinitely, the spokesmen said. 
The insurgent navy, however, now is becoming a 
more important element in the conflict, and the in- 
termittent attacks on loyalist coastal defenses and 
communications are taking their toll. The London 
Non-Intervention Committee, which tried persist- 
ently to dodge the plain facts of intervention, held 
another meeting last Monday, but the session was 
devoted merely to the problem of dues payable by 
various members. An agreement was reached to 
hold another meeting in one month. 


Sino-Japanese War 


wm the aid of important reinforcements, 
Japanese troops on the vast Lunghai Rail- 
way front were able this week to resume their offen- 
sive against Chinese defenders of their homeland 
in the war which Tokio militarists forced upon 
China without so much as a formal declaration. It 
is becoming ever clearer, however, that the over- 
confident Nipponese suffered a drastic defeat at 
Taierhchwang, in southern Shantung Province, 
earlier this month. This first defeat of Japanese 
troops in modern times may well have far-reaching 
repercussions, not only in shaken confidence among 
the attackers, but also in greater resistance by the 
Chinese. The war which Japan started last July 7, 
in the reported belief that it would end with 1937, 
now seems likely to stretch into the indefinite 
future, for the fable of Japanese invincibility has 
been shattered and proved baseless to the Far East- 
ern peoples who gave it credence. As report sift 
through, it appears that the Japanese lost 40,000 
men at Taierhchwang before the remnant of their 
south Shantung army took refuge at Yihsien. In 
order to relieve that remnant, the Japanese drew 
reinforcements from Manchukuo and from Japan, 
and sent another mechandized army south. This 
force reached the stone fort at Yihsien, early this 
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week, and the move thereafter was continued toward 
the Lunghai Railway. The Chinese resisted stiffly, 
however, in the consciousness that their own valor 
sufficed to beat the invaders at Taierhchwang. 
Japanese troops also attempted to move north from 
the central Chinese area, and thus facilitate the 
junction of the two great regions taken since last 
summer. To the west, attempts were made by the 
invaders to cut the supply lines from Russia to 
China. The Japanese Government closed accounts 
on the most serious of the international complica- 
tions resulting form the Chinese war when a check 
for $2,214,007 was handed an American representa- 
tive in Tokio, late last week, to cover claims result- 
ing from the sinking of the gunboat Panay. in the 
Yangtze. 

Discount Rates of Foreign Central Banks 

HERE have been no changes during the week in 

the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 





Rate tn 
Effect 
Apr.29 


Date 


Country 
Established 


vtous 
Rate 


Date 


Country 
Established 





oe 


Aug. 28 1935 
Nov. 29 1935 
June 30 1932 
May 18 1936 
Apr. 6 1936 
Jan. 14 1937 
Feb. 1935 
July 1936 
May 28 1935 
Jan. 5 1938 
Dec. 17 1937 
Aug. 11 1937 
Dec. 7 1934 
May 15 1933 
July 10 19325 
Dec. 1933 
Nov. 25 1936 


1936 
1935 
5 1935 
5 1935 
1935 
1935 
1933 


Mar. 
July 
May 
Aug. 
Mar. 
Jan. 
July 


Argentina. . 
Batavia --- 
Belgium - - 
Bulgaria - - - 
Canada. - -- 
Chile _- 
Colombia. - 
Czechoslo- 
vakia-. - - 
Danzig . . .- 
Denmark -.- 
England - -- 
Eetonia-.- -- 
Finland --.. 
France - - . 
Germany - 
Greece ___- 
Holland --_- 


ex) 
RN 
ax) 


KX 
Cy) 


x 
w 
Sx 


s! 
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Jugoslavia - 
Lithuania - - 
Morrocco . - 
Norway -.-.. 
Poland - - .- 
Portugal _ - - 
Rumania _. 
South Africa 
Spain 

Sweden -.-_. 
Switzerland 


1936 
1937 
1936 
1932 
1934 


RN 


Jan. 

Jan. 

Oct. 

June 30 
Sept. 25 
Dec. 4 1934 
Nov. 12 1937 
Sept. 30 1932 
Jan. 41937 
Dec. 2 1936 
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Foreign Money Rates 


|‘ LONDON open market discount rates for short 

bills on Friday were 9-16%, as against 9-16% on 
Friday of last week, and 9-16% for three-months’ 
bills, as against 9-16°7 on Friday of last week. 


Money on call at London on Friday was 4%. At 
Paris the open market rate remains at 334°7 and in 
Switzerland at 1%. 
Bank of England Statement 
HE statement for the week ended April 27 
shows a further contraction of £3,316,000 in 
circulation, leaving £489,261,000 outstanding, which 
compares with £497,248,000 two weeks ago, at 
the Easter peak, and £468,816,326 last year. This, 
together with a small gain of £1,769 in gold holdings, 
brought about a rise of £6,317,000 in reserves. The 
reserve proportion rose sharply to 23.6°. from 
19.7% a week ago. Last year the proportion was 
29.9°7. Public deposits decreased £7,137,000 and 
other deposits rose £7,214,151. £6,826,950 of the 
increase in other deposits was in bankers’ accounts, 
and the balance, £387,201, in other accounts. 
Loans on Government securities fell off £3,620,000 
and loans on other securities £2,612,353. Of the 
latter amount, £1,168,303 was from discounts and 
advances, and £1,444,050 from securities. The 2% 
bank rate did not change. Below we show a com- 
parison of the different items for several years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 


| 
April 27, | 
1938 





April 28, 
1937 


April 29, 
1936 


May 1, 
1935 


May 2, 
1934 





£ £ £ £ 
489,261 ,000/ 468,816 ,326/416,876,245|392,£78,531 
10,889,000} 26,161,354! 7,453,467) 8,007,373 
149,800,606 |127,143,770)| 143,736 ,542/155,547,683 
113,288,0°6) 87,565,860|104,704,589/ 115,522,833 


£ 
378,508,821 
7,840,485 
152,508,239 
116,210,757 


Circulation. 
Public deposits 


Bankers’ accounts- 


Other accounts - -. 


Disct. & advances _ 


Reserve notes & coin_ 
Coin and bullion_-_-_- 
Proportion of reserve 


to liabilities 


Bank rate 


36,512,509 
113,996,164 
26,443,241 








23.6% 
2%, 


39,577,910 
97,729,891 
27,435,604 
5,467,958 
21,967,646 
45,853,611 
314,669,937 


29.9% 





2% 


39,031,953 
101,329,560 
20,931,152 
8,290,231 
12,640,921 
46,646,113 
203 ,522,358 


30.85% 





2% 


40,024,850 
104,871,044 
15,876,215 


60,531,849 
193,110,380 





37.01% 
2% 


36,297,482 
89,329,209 
15,124,658 
5,345,808 
9,778,850 
73 ,633 ,246 
192,142,067 


45.91% 


2% 
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Bank of France Statement 

HE statement for the week ended April 21 showed 

a loss in note circulation of 806,000,000 francs, 
which brought the total down to 97,257,543,755 
francs. Circulation a year ago aggregated 85,169,- 
929,190%francs and the year before 82,557 ,224,220 
frances. An increase of 13,000,000 francs appeared 
in credit balances abroad and of 383,000,000 frances 
in creditor current The Bank’s gold 
holdings again showed no change, the total re- 
maining at 55,806,959,832 frances, compared with 
57 .358.852,947 francs last year and 61,937,087 ,361 
francs the previous year. French commercial bills 
discounted and advances against securities showed 
decreases of 277,000,000 francs and 73,000,000 franes, 
respectively. The reserve ratio rose slightly to 
45.95°7, compared with 55.1997 a year ago and 
66.47% the year before. Below we furnish the 
different items with comparisons for previous years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT 


accounts. 





Changes 


for Week April 21, 1938) April 23, 1937|April 24, 1936 





Francs Francs Francs 
55,806,959 ,832/57,358,852,947|/61,937,087,361 
34,013,943 11,492,191 5,415,673 


14,392,186,263 
1,299,427,217 
3,349,233 ,375 
82,557 ,224,220 
10,616,576,614 


Francs 
No change 
+ 13,000,000 


— 277,000,000 


Gold holdings _ 
Credit bals. abroad- 
a French commercial 

bills discounted - - 
b Bills bought abr’d 
Adv. against securs_ 
Note circulation ---- 
Credit current accts. 
c Temp. advs. with- 

out int. to State_- No change 
Propor'n of gold on 

hand to sight Hab. 0.16% 45.95% 55.19% 


a Includes bills purchased in France. b Inciudes bills discounted abroad. 
resenting drafts on Treasury on 10 billion france credit opened at Bank. 

Since the statement of June 29, 1937. gold valuation has been at rate of 43 mg. 
gold, 0.9 fine. per franc: previous to that time and subsequent to Sept. 26. 1936, 
gold valuation was 49 mg. per franc: pr‘or to Sept. 26. 1936. there were 65.5 mg. 
of go'd to the franc 


Bank of Germany Statement 


HE statement for the third quarter of April 
showed a contraction in note circulation of 
241,000,000 marks, which reduced the total to 
5,283,200,000 marks. Circulation a year ago stood 
at 4,389,548,000 marks and the year before at 
3,886,467,000 marks. <A decrease was also shown 
in reserve in foreign currency of 158,000 marks, in 
bills of exchange and checks of 334,877,000 marks, 
and in advances of 7,192,000 marks. The Bank’s 
gold holdings rose slightly to 70,773,000 marks, 
compared with 68,210,000 marks last year and 68,- 
825,000 marks the previous year. Silver and other 
coin, investments, other assets, other daily maturing 
obligations and other laibilities recorded increases, 
namely 61,526,000 marks, 20,148,000 marks, 120,- 
785,000 marks, 96,305,000 marks, and 4,856,000 
marks, respectively. The reserve ratio stands at 
1.44°7; a year ago it was 1.69°7 and two years ago 
1.91%. A comparison of the various items for 
three years is furnished below: 
REICHSBANK’'S COMPARATIVE STATEMENT 


10,221,141,.211} 8,180,099,826 
No change 811,635,806) 1,128,947,909 
—73,000,000| 3,659,295,277| 3,683,467,810 
—806 ,000 ,000} 97,257 ,543.755|85,169,929,190 


+383 ,000,000/24,190,728,982/18,756,817,199 
40,133 ,974,773/19,999,028,908 




















Changes | 
for Week April 23, '38|April 23, '37 


Reichsmarks 
68,210,000) 
No change 20,333 ,000 19,219,000! 19,520,000 
—158,000 5,437,000 5,981,000) 5,376,000 
—334,877.000| 5,067 ,802,000/4,371,751,000/3,866,741,000 
242,663,000} 272,298,000) 270,120,000 
41,347,000 38,623,000 36,627,000 
417,097,000; 429,646,000) 589,340,000 
+ 120,785,000) 1,640,625,000} 780,048,000) 549,236,000 


—241,000,000/5,283 ,200,000)}4,389,548 ,000|3 886,467,000 
+96,305,000/1,318,225,000) 763,559,000) 721,890,000 
+4,856,000} 220,492,000} 169,154,000) 164,352,000 


+0.06% 1.44% 1.91% 


April 23, '36 





Reichsmarks 
68,825,000 


Reichsmarks 
70,773,000 


Reichsmark 
+1,000 


Assets— 
Gold and bullion 
Of which depos, abroad 
Reserve in foreign curr. 
Bills of exch. & checks_-_ 
Silver and other coin-. - 


Notes in circulation. -___ 
Other daily matur. oblig 
Other liabilities 
Propor'n of gold & for’n 
curr. to note circul’n_ 


New York Money Market 


ORE than other sections of the country the 
New York money market is realizing the 
effects of the credit-inflation policy adopted by the 
Federal authorities. Idle bank funds are moving 











1.69% ' 
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toward this center in large amounts, and the 
plethora of available supplies of money grows ever 
greater. The extremely low rates for accommoda- 
tion are continued, as a matter of course. Indica- 
tive of the situation was the offering last Monday 
of $200,000,000 Commodity Credit Corporation 
Treasury-guaranteed 34% 18 months’ notes, which 
attracted $1,839,000,000 subscriptions. The Treas- 
ury also sold on Monday $50,000,000 discount bills 
due in 91 days, and a record low average rate of 
0.037% was achieved. Bankers’ bill and commercial 
paper rates were unchanged, with hardly any busi- 
ness done. Call loans on the New York Stock Ex- 
change held to 1% for all transactions, while time 
loans again were 114% for maturities to 90 days, 
and 114% for four to six months’ datings. 


New York Money Rates 


8 pe neon in detail with call loan rates on the 

Stock Exchange from day to day, 1°7 was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 114% up to 
90 days and 114% for four to six months maturities. 
Trading in prime commercial paper has been quite 
active this week. The demand has been strong and 
paper has been available in good volume. Rates are 
quoted at 1% for all maturities. 


Bankers’ Acceptances 


HE volume of business in prime bankers’ accept- 
ances has been very small this week. Few 
bills have been coming out and the demand has been 
light. There has been no change in rates. Dealers’ 
rates as reported by the Federal Reserve Bank of 
New York for bills up to and including 90 days are 
16° bid and 7-16% asked; for bills running for four 
months, 9-16°7, bid and 144% asked; for five and six 
months, 54% bid and 9-16% asked. The bill-buying 
rate of the New York Reserve Bank is 44% for bills 
running from 1 to 90 days. The Federal Reserve 
Bank’s holdings of acceptances remain unchanged 
at $550,000. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 




















Rate in 
Federal Reserce Bank Effect on Date Prertous 

Aprtl 29 Established Rate 
1% Sept. 2, 1937 2 

1 Aug 27, 1937 1% 
1% Sept. 4, 1937 2 
1% May 11, 1935 2 
Bn 6, coretenenaces 1% Aug. 27, 1937 2 
RE 606 we eessroscossce 1% Aug. 21, 1927 2 
Epp a 1% Aug. 21, 1937 2 
i eye 1% Sept. 2. 1937 2 
Ds sr¢cenneeenes 1% Aug, 24, 1937 2 
TN GED oc nwstsescscess 1% Sept. 3. 1937 2 
sis ts a ds lindas th Geter Geiger 1% Aug. 31, 1937 2 
San Francisco...--...----- 1% Sept. 3. 1937 2 





Course of Sterling Exchange 

TERLING exchange on the whole is ruling firm 
S although not touching the $5.00 levels recorded 
on several occasions in the past two weeks. There 
was a somewhat sharp recession on Tuesday in 
consequence of the Chancellor of the Exchequer’s 
speech on the budget and the increase in taxation 
made necessary by the rearmament program. How- 
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ever,{when banking interests found time to consult 
London on Wednesday fluctuations diminished and 
the pound became steadier with the realization that 
British citizens were satisfied with the budget and 
had expected even heavier taxation than had been 
imposed. The range this week has been between 
$4.98 3-16 and $4.99 7-16 for bankers’ sight, com- 
pared with a range of between $4.9814 and $5.01 3-16 
last week. The range for cable transfers has been 
between $4.9814 and $4.9914, compared with a 
range of between $4.98 5-16 and $5.01 5-16 a week 
ago. 

The British budget and the tax increases are 
reported elsewhere in this issue. Here it suffices to 
say that the budget for the 1938-39 fiscal year which 
began on April 1 totaled $4,721,990,000. an increase 
of $407 500,000 over the previous year. The increase 
was fully expected as a consequence of the rearma- 
ment program. The increase in the income tax to 
ds. 6d. in the pound (2714) as compared with 5s. 
(257) resulted in the highest levy since 1921. In 
addition the tax on gasoline was increased from 
8d. to 9d. a gallon and the duty on tea was increased 
2d. per pound, making the tax 16 cents a pound. 
Two years ago it was raised from 8 cents to 12 cents. 

In his speech on the budget, Sir John Simon 
warned that the peak of defense expenditures will not 
be reached until next year. This was regarded as an 
unpleasant prospect for markets, for with the 
standard rate of income tax already at 5s. 6. in the 
pound there is only another 6d. needed to equal the 
peak burden during the years from 1918 to 1921. 

On the whole the British citizenry has taken the 
budget and the tax increases with calm. The measures 
were anticipated and are not expected to exert a 
permanent influence on sterling. Other factors are 
more adverse, but international bankers not 
expect to see in the coming months a trend of firmness 
in the dollar as against the pound. Aside from trade 
and commercial factors which should favor sterling 
during the summer it is expected that during the 
four months beginning on May 1 tourist require- 
ments will greatly assist the pound. 

One important reason for the firmness in sterling 
with respect to the dollar during the past five or six 
months was disclosed when figures published by the 
United States Department of Commerce on April 27 
showed that during the final quarter of 1937 more 
than $650,000,000 of short-term funds in the United 
States moved out to European countries. 

The most important unfavorable factor is the 
evident recession in British trade, which in the past 
few weeks has been more widely acknowledged in 
London as a consequence of various published re- 
ports and statistics. The Midland Bank of London 
recently summarized these unfavorable trade factors. 
The Bank showed that the amount of new capital 
raised in March declined to £6,392,000 from £19,- 
392,000 in February and £11,257,000 in March, 
1937. This was the smallest total for the month of 
March since the World War. ‘This continues the 
trend established last year, when new capital issues 
for the entire year 1937 fell to £154,468,000 from the 
recovery high of £206,153 ,000 in 1936. 

Recent suggestions that the ban on foreign issues, 
in effect since suspension of gold in 1931, be relaxed 
have had no effect in stimulating interest in this 
section of the market. Even British overseas pos- 
sessions have floated loans in London to only an 
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extremely limited extent. Hence the new capital 
market mainly reflects the condition of British 
business itself, and the decline in these issues in- 
dicates if not a recession in every line of business, at 
least a hesitancy to effect further expansion. 

The decline in business activity in Great Britain 
has thus far not been as marked as in the United 
States. However, London believes that unless there 
is a sudden turn for the better the business activity 
may be expected to decline further because of the 
persistent decline in new orders. The London 
“Economist” in its current monthly trade supple- 
ment stated that ‘stocks of partly finished and 
finished goods have been accumulating and in the 
absence of an early revival of demand, many in- 
dustries may be forced to curtail operations during 
the next few months.’’ The “‘Economist’’ points out 
that intensification of rearmament can affect only a 
limited number of industries and is unlikely to 
provide much help for the cotton and other export 
trades. 

The Midland Bank points out that there is a 
lessened demand forJmoney and credit accommo- 
dation. Deposits of the London clearing banks have 
declined £76,000,000, or 3% from the record high 
level of December. British bank clearings confirm 
the reduction in business turnover. Provincial 
clearings, which areJnot affected by the London 
Stock Exchange business, and reflect business con- 
ditions throughout England outside London, are now 
running about 14% below last year. 

United States import and export figures for the 
first quarter of 1937 released at Washington on 
April 25 reflect an unfavorable condition of British 


business. Our exports for the current quarter exceed 
the value of imports by $320,737,000, a reversal of 
the situation which existed in the first quarter of 
last year when imports exceeded exports by $131,- 


271,000. Imports from the United Kingdom have 
been cut in half, falling to $18,596,000 from $37,- 
456,000, while exports to the United Kingdom rose to 
$112,283 ,000 from $74,137,000 in the first two months 
of 1937. The sharp advance in British imports 
from the United States is due largely to the British 
rearmament program, with its consequent demand 
for both finished and raw materials, including in the 
past several months heavy imports of cotton, oil, 
sugar, wheat, and such products for storage ac- 
cumulation in {the event [of [sudden outbreak } of 
war. 

British imports of gold for the first quarter of 
1937 aggregated £56,372,632 against £91,116,165 for 
the corresponding quarter a year ago. For the 
quarter-year gold exports from Great Britain were 
£24,814,493, compared with £56,233,499 for the 
first three months of 1937. It seems probable that 
the greater part of the surplus of gold imports over 
exports was absorbed by the British Exchange 
Equalization Fund. 

Money rates in Lombard Street continue unchanged 
from recent weeks. Two-, three-, and four-months 
bills are 9-16%, and six-months bills are 54%. 

London reports that hoarding of gold by foreign 
interests continues. and has been more active during 
the past week than for several weeks previous. Gold 
on offer in the London open market on Saturday last 
amounted to £542,000, on Monday to £670,000, on 
Tuesday £517,000, on Wednesday £636,000, on 
Thursday £639,000, and on Friday £335,000. 
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At the Port of New York the gold movement for 
the week ended April 27, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, APRIL 21-APRIL 27, INCL. 


Imports Ezports 


$6,623,000 from England 


171,000 from India None 


$6,794,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $1,125,000 
Note—We have been notified that approximately $6,048,000 of gold was 


received at San Francisco, of which $5,847,000 came from Japan and 
$201,000 from Hongkong. 

The above figures are for the week ended on 
Wednesday. On Thursday there were no imports or 
exports of the metal or change in gold held earmarked 
for foreign account. On Friday there were no imports 
or exports of the metal or change in gold held ear- 
marked for foreign account. It was reported on 
Friday that $5,829,000 of gold was received at San 
Francisco from Japan. 

Canadian exchange continues to show an undertone 
of weakness. Montreal funds ranged this week 
between a discount of 9-16°% and a discount of 
31-64%. 

The following tables show the mean London check 
rate on Paris, the open market gold price, and the 
price paid for gold by the United States: 


MEAN LONDON CHECK RATE ON PARIS 


Saturday, April 23 165.74 | Wednesday, April 27 
Monday, April 25 164.20 | Thursday, April 28 
Tuesday, April 26 160.32 | Friday, April 29 


LONDON OPEN MARKET GOLD PRICE 


Saturday, April 23... - 139s. 744d. | Wednesday, April 27 139s. 7d. 


Monday, April 25 Thursday, April 28 
Tuesday, April 26 139s. 544d. Friday, April 29__.139s. 64d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


$35.00 | Wednesday, 
Monday, April 25 35.00 | Thursday, 
Tuesday, April 26 35.00 | Friday, 


Referring to day-to-day rates sterling exchange on 
Saturday last was little changed from the previous 
close in nominal trading. Bankers’ sight was $4.98°% 
(@$4.9874; cable transfers $4.98 11-16@$4.98 15-16. 
On Monday sterling was firmer. The range was 
$4.99 1-16@$4.99 7-16 for bankers’ sight and $4.9914 
@$4.9914 for cable transfers. On Tuesday the pound 
was relatively steady. Bankers’ sight was $4.98 3-16 
(@$4.9914 cable transfers $4.9814@$4.9914. On 
Wednesday exchange on London was easier. The 
range was $4.98 7-16@$4.98 15-16 for bankers’ sight 
and $4.9814@$4.99 for cable transfers. On Thursday 
exchange was steady. The range was $4.98 9-16@ 
$4.98 15-16 for bankers’ sight and $4.9854@$4.99 for 
cable transfers. On Friday sterling continued steady 
in more active trading. The range was $4.9854@- 
$4.98 13-16 for bankers’ sight and $4.98 11-16@- 
$4.9874 for cable transfers. Closing quotations on 
Friday were $4.9834 for demand and $4.98 13-16 for 
cable transfers. Commercial sight bills finished at 
$4.98 9-16; 60-day bills at $4.97%4; 90-day bills at 
$4.97 7-16; documents for payment (60 days) at 
$4.97 13-16; and 7-day grain bills at $4.9814. Cotton 
and grain for payment closed at $4.98 9-16. 


Saturday, April 23 


Continental and Other Foreign Exchange 


RENCH frances continue to display an erratic 

tendency toward extreme ease which it would 
seem points to a final crisis in the financial situation 
of France. On Friday of last week the unit dropped to 
3.02 cents from the previous close of 3.1334. Mean- 
while the London check rate on Paris went above 
166.50 francs to the pound when it was thought in 
foreign exchange circles that the Paris authorities 
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were contemplating a devaluation to 175 francs to 
the pound. . This could not be confirmed, but if 
such a valuation were to take place, it would on the 
basis of the sterling rate April 22 be equivalent to 
approximately 2.855 cents per franc. A further 
drop in the frane occurred on Saturday, April 23, 
when the effective rate in New York dropped to 3.01. 

Following a meeting of Premier Daladier with his 
Cabinet Council on Sunday formal statements of a 
reassuring nature were issued which reacted favor- 
ably on the france but the unit declined Thursday 
upon renewal of devaluation rumors. A discon- 
certing development was a sudden increase in the 
discount on future francs. On April 23 30-day francs 
were at a discount of 214 points from the basic cable 
rate and on April 27 the discount had widened to 
6 points, while 90-day futures which on April 23 
were quoted at 57% points discount reached a dis- 
count of 10 points on April 27. The discount on 
future francs reflects the increasing speculative 
pressure on the unit. 

Doubtless the sharp break on Friday and Saturday 
of last week was largely caused by the realization 
that during the week ended April 15 the Bank of 
France had again increased its temporary advances 
to the State by 580,000,000 francs to a new high of 
40,133,974,773 frances. These loans as reflected in the 
April 14 statement of the Bank were slightly more 
than double those of a year earlier. The current 
statement of the Bank of France shows no further 
increase in temporary advances to the State. 

Premier Daladier’s plan for national regeneration 
was approved by the Cabinet on April 24 and it was 
decided that the first of the decree laws directed 
toward placing the plans of the new Cabinet in 
operation will be issued on May 3. The Cabinet 
proposes the rejection of exchange control, the 
maintenance of the tripartite monetary agreement, 
and the defense of the franc. Details of the proposed 
decrees are not yet disclosed, but will in general, 
cover the following points: Financial reform and 
gradual approach to a balanced budget; a Govern- 
ment program to modernize French industrial 
equipment; a slum clearance program; additional 
Government credits for industry and trade; improve- 
ment of financing methods; development of French 
colonial resources; special facilities for foreign tourists. 
The final item was not elaborated by M. Daladier, 
but it was pointed out in New York banking circles 
that such a plan might possibly contemplate virtually 
the creation of a special tourist franc not unlike the 
system of tourist units now employed by Germany 
and Italy. 

Belgian currency is showing a tendency to weakness 
partly as a result of the weakness in the French franc, 
but chiefly because of unsatisfactory business con- 
ditions in Belgium. Brussels has been sending gold 
steadily to both London and New York with a view 
to strengthening the belga. During the week ended 
April 21 the National Bank of Belgium lost another 
12,600.000 belgas, the gold stock having declined to 
3,126,300,000 belgas; nevertheless the position of the 
Belgian bank is strong, showing a ratio of gold to 
notes of 71.22% and a ratio of gold to total liabilities 
of 64.72%. On April 26 the Belgian Parliament 
reconvened after the Easter recess to face serious 
budget difficulties. Professor Fernand Baudhuin in 
his report on the financial situation said that the 
deficit would probably reach 2,000,000,000 belgas. 








2751 


Finance Minister Henrifde Man had previously 
estimated it at 1,000,000,000 belgas. The increase is 
due mainly to the decline in business in the last four 
months. 

German marks continue to follow the trends of the 
past few years. The so-called free or gold mark is 
maintained by the Reichsbank control in close 
relation to the gold values of the units of the neigh- 
boring countries, the pound sterling being the 
principal guide for regulation. The internal currency, 
the blocked marks of every description, are at severe 
discount from the gold mark. The current statement 
of the Reichsbank shows gold holdings of 70,730,000 
marks and a reserve ratio of 1.44%. However, the 
Reich’s gold holdings are not accurately reflected by 
these figures. The gold of the Austrian National Bank 
now belongs to the Reichsbank. In addition to the 
gold holdings listed in the Reichsbank’s statement, 
the Reich has another 70,000,000 marks from the 
former note banks and an unknown sum, probably 
40,000,000 marks, held by the Reich foreign trade 
organs. It is believed also that there are approxi- 
mately 50,000,000 marks of gold held in some secret 
fund. The former Austrian gold reserves are esti- 
mated at around 250,000,000 schillings, equivalent 
to approximately $45,000,000 at the valuation prior 
to the annexation of Austria. 

The following table shows the relation of the 
leading European currencies to the United States 
dollar: 
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Old Dollar New Dollar Range 
Parity aParity This Week 
b France (franc)..........-- 3.92 6.63 3.01 to 3.12%, 
Belgium (belga)....-...---- 13.90 16.95 16.8314 to 16.8834 
GO yiitthntekescoxwed 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)......--- 19.30 32.67 22.98% to 23.03 
Holland (guilder).......-..- 40.20 68.06 55.64 to 55.74 


a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. b Franc cut from gold and allowed to 
“float’’ on June 30, 1937. 

The London check rate on Paris closed on Friday 
at 162.62, against 163.00 on Friday of last week. In 
New York sight bills on the French center finished at 
3.06, against 3.0314; cable transfers at 3.06, against 
3.0334. Antwerp belgas closed at 16.84 for banker 
sight bills and at 16.84 for cable transfers, against 
16.87 and 16.87. Final quotations for Berlin marks 
were 40.2114 for bankers’ sight bills and 40.21% 
for cable transfers, in comparison with 40.25 and 
40.25. Italian lire closed at 5.2614 for bankers’ 
sight bills and 5.261% for cable transfers, against 
5.2614 and 5.261%. Exchange on Czechoslovakia 
closed at 3.4814, against 3.4814; on Bucharest at 
0.74, against 0.74; on Poland at 18.89, against 
18.89, and on Finland at 2.2034, against 2.2034. 
Greek exchange closed at 0.9114, against 0.915%. 

_—— 

XCHANGE on the countries neutral during the 
war follows closely the movements of sterling. 
The Holland guilder shows a tendency to inde- 
pendent firmness. Recent dispatches from Amster- 
dam state that the foreign trade of The Netherlands 
is holding up remarkably well. Imports for the first 
quarter of this year amounted to 358,000,000 guilders, 
compared with 406,000,000 guilders in the last 
quarter of 1937 and 336,000,000 guilders in the first 
quarter of 1937. The corresponding export figures 
were 254,000,000 guilders, 302,000,000 guilders, and 

246,000,000 guilders. 

Bankers’ sight on Amsterdam finished on Friday 
at 55.67 against 55.66 on Friday of last week; cable 
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transfers at 55.67, against 55.66; and commercial 
sight bills at 55.63, against 55.64. Swiss francs 
closed at 23.0234 for checks and at 23.0234 for cable 
transfers, against 22.9914 and 22.9914. Copenhagen 
checks finished at 22.27 and cable transfers at 22.27, 
against 22.27 and 22.27. Checks on Sweden closed 
at 25.71 and cable transfers at 25.71, against 25.70 
and 25.70; while checks on Norway finished at 25.06% 
and cable transfers at 25.0614, against 25.06 and 
25.06. 

ctuetilipasity 

XCHANGE on the South American countries 
follows trends more or less apparent since 
Great Britain suspended gold payments in September, 
1931, when exchange controls were put in force 
practically throughout South America. According 
to Buenos Aires cable advices received by the 
Argentine Information Bureau at New York on 
April 25, new regulations governing advance permits 
to Argentine importers for foreign exchange were 
announced providing penalties for failures to use up 
90% of the value of the permits issued. It was 
explained in Buenos Aires that numerous appli- 
cations for advance exchange permits were made 
which were not utilized, with the result that the 
authorities had to hold larger reserves of foreign 
currencies than were actually needed. The im- 
portation of goods to the extent of 59% above the 
anticipated value allocated in the advance permit was 
also declared permissible. Importers will be entitled 
to return permits within 20 days of issuance, but 
upon failure after 20 days to utilize the permits must 
pay an indemnity of 10°, for the amount not used. 

Argentine paper pesos closed on Friday, official 
quotations, at 33.25 for bankers’ sight, against 33.25 
on Friday of last week; cable transfers at 33.25, 
against 33.25. The unofficial or free market close 
was 26.15@26.20, against 26.10@26.30. Brazilian 
milreis are quoted at 5.90 (official), against 5.90. 
Chilean exchange is quoted at 5.19 (official), against 
5.19. Peru is nominally quoted at 2414, against 
241. 

ouieipetiie 

XCHANGE on the Far Eastern countries presents 
no new features. The growing stress of the war 
between China and Japan is reflected in the constant 
heavy gold imports from Japan in order to strengthen 
the yen in foreign markets. On April 25 it was 
reported that an additional $4,350,000 of gold had 
been engaged in Japan for shipment to New York. 
This consignment lifted the total gold shipment from 

Japan since Feb. 24 last to $37,900,000. 

Closing quotations for yen checks yesterday were 
29.08, against 29.08 on Friday of last week. Hong- 
kong closed at 31.10@31 3-16, against 30.96@31 1-16; 
Shanghai at 2714 (@2734, against 2734 @28.00; Manila 
at 49.80, against 49.80; Singapore at 58.20, against 
5814; Bombay at 37.30, against 37.44, and Calcutta 
at 37.30, against 37.44. 


Gold Bullion in European Banks 


low following table indicates the amounts of gold 
bullion (converted into pounds sterling at par 
of exchange) in the principal European banks as of 
respective dates of most recent statements, reported 
_to us by special cable yesterday (Friday); comparisons 
are shown for the corresponding dates in the previous 
four years: 
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| 
Banks of— 1938 1937 1936 1935 1934 
£ | £ £ £ £ 
England.__| 327,223,178! 314,669,937| 203,522,358) 193,110,380} 192,143,067 
France -- 293,720,843) 347,629,412) 495,496,699| 647,461,416) 606,047,870 
Germany b_| 2,522,006 2,449,550 2,464,950 2,994,750 8,013,050 
Spain __- ©87.323,000| 87,323,000} 89,106,000) 90,776,000) 90,493,000 
Italy _.-- 25,232,000) 25,232,000} 42,575,000) 63,005,000) 74,350,000 
Netherlands) 122,539,006 76,626,000} 59,487,000) 55,163,000) 65,534,000 
Nat. Belg 89,683,000} 103,723,000} 96,467,000} 82,042,000} 77,163,000 
Switzerland, 75,079,00( 83,537,000! 48,182,000} 49,918,000} 61,116,000 
Sweden.___| 27,844,000}  25.655,000| 23,928,000} 16,002,000) 14,857,000 
Denmark __| 6,542,000 6,550,000 6,554,000 7,394,000 7,398,000 
Norway . 7,442, 004 6,602,000 6,604,000 6,599,000 6,576.000 
Total week _/1,065,150,021|1,097,353,999)1,074,387,007|1,215,465,546/1,203 689,987 





Prev. week _'1,064,751.202'1,097,360,090'1 077,608 ,918'1,216,408,752/1,201 584,225 


a Amount held Dec. 31. 1936, latest figures available. b Gold hojdings of the 
Bank of Germany are exclusive of gold held abroad. the amount of which is now 
reported at £1.016.650 c¢ Amount held Aug. 1. 1936, the latest figure abailable 

The gold of the Bank of France was revalued on July 23, 1937, at 43 milligrams 
of gold 0 9 fine, equa! to one franc; this was the second change in the gold’s value 
within less than a year, the previous revaluation took place on Sept. 26, 1936. 
when the gold was given a value of 49 milligrams to the franc as compared with 
66.5 mgs previously. On the basis of 65.5 mgs., approximately 125 frances equa'ed 
£1 sterling at par: on basis of 49 mgs., about 165 francs equaled £1 sterling. and at 
43 mgs., there are about 190 francs to £1 








American Business and Public Opinion 

In an address at White Sulphur Springs, W. Va., 
on April 22, before the annual convention of the 
American Association of Advertising Agencies, Paul 
Willard Garrett, director of public relations of the 
General Motors Corporation, called American busi- 
ness to account for the fear which the “smear tech- 
nique of the opposition” had often inspired, and 
urged it to “shake off its lethargy” and appeal to 
the public against “the torrent of fallacies that pre- 
vail.” There were five fallacies, he said, in regard 
to which public misconception should be promptly 
corrected. One was the notion that industry “is a 
device operating for the unholy benefit of a few eco- 
nomic royalists”; another, that business “went on 
a sit-down strike to bring on the present depression 
and to embarrass the New Deal and to embarrass 
labor”: another, that “the way to spread wealth is 
to divide it, not multiply it”; a fourth, that “the ma- 
chine is driving men into idleness,” and the fifth, 
that “management is overpaid at the expense of 
workers and that bigness in industry is synonymous 
with badness.” 

“Coincident with a decline in the spirit of free 
governments of the world,” Mr. Garrett was quoted 
by a correspondent of the New York “Herald Trib- 
une” as saying, “and as a direct outgrowth of it, 
has come a challenge to that institution so firmly 
bedded in American tradition known as private en- 
terprise. Call it the system of individual initiative, 
or the capitalistic order, or the American way of 
work and life—call it what you will, the facts are 
that our whole economic and industrial structure 
has been thrown into confusion. It has been thrown 
into confusion not because of any inherent or ir- 
remediable weakness within itself, but because it 
has failed to make clear to people the philosophy 
and principles of its own existence. If the American 
business system is to preserve the right to continue 
its contribution to the general welfare, it must learn 
to interpret itself in deeds and in words that have 
meaning to others than itself. For it is not what in- 
dustry can do for itself that matters. Industry’s 
destiny rests and must necessarily rest not on the 
system’s benefits to capital, not on its benefits to 
labor, but in the final analysis on its benefits to 
that most important group that is the common de- 
nominator of all—the consumer, the group that out- 
numbers and includes all others. We have been gen- 
erally alert in building a profit motive system that 
has brought to the American consumer the highest 
standard of living in the history of mankind. We 
have been unbelievably stupid in our failure to give 
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him an understanding of how it is that consumer 
dreams and desires become realities under our sys- 
tem of large-scale enterprise. We have made no ap- 
preciable effort even to explain the A B C’s—the 
simple premises and processes—of the American 
plan: to explain that the standard of living for all 
goes up, and can only be made to go up, as the true 
price of goods for all is brought down.” 

Mr. Garrett’s indictment is so sweeping as not 
only to arrest attention but also to invite scrutiny. 
The American public, we are asked to believe, is as 
a whole ignorant regarding the principles and meth- 
ods of capitalist enterprise, especially enterprises 
conducted on a large scale, and because of ignorance 
entertains a number of fallacious and mischievous 
notions about them. It does not realize the part 
played by large scale enterprise in reducing the cost 
of goods to the consumer, with resulting benefits to 
the standard of living. For this ignorance and mis- 
understanding Mr. Garrett appears to feel that busi- 
ness itself is largely responsible. The implication 
seems to be that if something like a campaign of 
popular education, extending to the very elements 
of the subject, had been launched and actively pro- 
moted, and if the “smear technique of the opposi- 
tion” had been boldly resisted, business would be 
in a more creditable position and fallacious ideas 
would have been less successful in capturing the 
public mind. 

There is no doubt that business, during the years 
of the New Deal, has been lethargic, that it has 
often recoiled, with hardly more than a show of 
resistance, before the attacks that have been made 
upon it, and that it has shown a marked disposition 
to “take things lying down.” There is no doubt, also, 
that it has been reluctant to undertake the unpleas- 
ant task of house-cleaning even in places where that 
job most needed to be done, and has tolerated abuses 
which have prejudiced its case in the court of pub- 
lic opinion. Unquestionably, too, there are large 
numbers of people, especially among those who are 
dependent and feel themselves insecure, who believe 
that a small group of “conomic royalists” have de- 
liberately planned to get a strangle-hold on the busi- 
ness and industry of the country and run things for 
their own selfish interests, that all large-scale en- 
terprise, accordingly, is as grasping and oppressive 
as it dares to be, and that “rugged individualism” 
and the “profit motive” are twin evils that ought 
to be rooted out. One has only to read the radical 
literature of the day or the declarations of radical 
leaders and organizations to realize how zealously 
such ideas are being cultivated. The important 
point, however, when such criticisms as those of Mr. 
Garrett are considered, is not whether unsound and 
mischievous ideas are widely held, but whether 
American business, if it had exerted itself, could 
have succeeded in dispelling them or neutralizing 
their influence. 

The impediments, certainly, have been many and 
serious. Under the inspiration of President Roose- 
velt and with the aid of a subservient Congress, a 
flood of legislation has been poured out which, under 
the pretense of correcting abuses or insuring a 
higher degree of general prosperity, has struck at 
the foundations of a capitalist society and interfered 
with the normal conduct of business and industry 
at almost every turn. The plighted faith of the Gov- 
ernment has been deliberately broken in the repudi- 
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ation of gold contracts; a managed currency has re- 
placed the gold standard; direct Government com- 
petition with private business has been instituted 
and persistently pressed; strenuous efforts have 
been made to bring prices, wages and agricultural 
production under the control of the Government ; 
banks have been forced to absorb huge masses of 
government securities; private investments in util- 
ity companies have been threatened with heavy loss; 
labor ha& been coddled while employers have been 
denied equitable rights save through appeal to the 
courts, and lavish Government expenditures have 
sent the national debt skyrocketing. With these 
measures has gone a policy of “cracking down” on 
business and industry to enforce conformity, vexa- 
tious inquisitions of business and industry have cre- 
ated a species of terrorism, and the whole machinery 
of administration and law enforcement has been 
used to crush opposition and speed the revolutionary 
program. 

What can business and industry do, what could 
they have done, to stem this revolutionary tide? 
What, in particular, could the average business or 
industry have done? The American Telephone and 
Telegraph Co. is the largest and in many respects 
the most resourceful corporation in the world. It 
has perfected and operated a service which has no 
rival anywhere in efficiency, it has spent millions 
for research, it has been singularly fortunate in its 
relations with its employees, and its securities long 
enjoyed the highest investment rating. Yet at the 
bidding of the “brain trusters” it has been subjected 
to a Government investigation so grossly unfair as 
to amount to a public scandal, and at an estimated 
cost of some $5,000,000 two-thirds of which repre- 
sented expense to the corporation. If the rich and 
powerful A. T. & T. had to submit to this inquisi- 
tion, what chance was there that a corporation with 
less resources could meet a similar attack? What 
opportunity was there for General Motors to “sell” 
its principles, aims or achievements to the public 
when it was being harassed by disastrous strikes 
for which the Administration’s Labor Relations Act 
afforded a direct incentive; or what can any indus- 
try or business do to dispel popular “fallacies” when 
sit-down strikes, mass picketing and violence are 
ignored or laxly treated by public authorities and 
a National Labor Relations Board throws its influ- 
ence notoriously on the labor side? 

It is not alone with acts of Congress or the harry- 
ing of administrative agencies that business has had 
to contend. It has had to meet a “smear technique” 
for which the Administration is directly responsible. 
Again and again, in messages to Congress, in public 
addresses and in remarks to the press, Mr. Roosevelt 
has attacked business leaders and business methods 
in language whose import is unmistakable, and some 
of his chief lieutenants, in speeches which the White 
House has in no instance repudiated, have industri- 
ously followed his lead. The soil in which popular 
“fallacies” could take root was undoubtedly pre- 
pared by the systematic dissemination of Socialist 
and Communist doctrines before Mr. Roosevelt took 
office, and by the unemployment crisis which the 
depression entailed, but it has been assiduously cul- 
tivated and fertilized by the New Deal policies and 
by Mr. Roosevelt’s own expressions. It is to the 
credit of American business and industry that it 
has not stooped to counter abuse with abuse, but 
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precisely what could either have done to offset, in 
the public mind, the impression which such attacks 
from high quarters are bound to make? 

It is of the nature of business that it cannot, ex- 
cept under conditions of gravest national crisis, ef- 
fectively resist invasion by the Government. Banks 
cannot close, great industries cannot cease opera- 
tions, investors cannot all sell out. If the Govern- 
ment sues, business must stand suit; if demoraliz- 
ing taxes are imposed to pay for Government extrav- 
agance, the taxes must somehow be paid; if fantastic 
reports by the score or hundred are demanded, the 
burden of expense in preparing them has to be 
borne. Between embattled workers, with the sup- 
port of a benevolent government, willing to go to any 
lengths to enforce their demands, and business or 
industry subject to government reprisals and openly 
denounced as anti-social, there is a disparity which 
business alone cannot overcome, and similar dis- 
parities are to be found all along the line. Until 
political control of business is broken there will be 
small opportunity for business to “sell” itself, for 
political control, as Alfred P. Sloan, Chairman of 
General Motors, told the annual convention of auto- 
mobile dealers on Wednesday, is like a cancer which 
grows, consumes and ultimately destroys. 





Czechoslovakia and the European 
Dilemma 


It would be hard to find any parallel in European 
history for the political and diplomatic situation of 
which Czechoslovakia has suddenly become the cen- 
ter. With the absorption of Austria by Germany, 
official and public opinion quickly reached the con- 
clusion that, sooner or later, Czechoslovakia wouid 
follow the Austrian course. Whether Czechoslo- 
vakia survives as an independent State or loses its 
identity eventually in the Reach, however, would 
not relieve diplomacy of a serious problem; it would 
only introduce new factors and complicate a solu- 
tion. If Chancellor Hitler really wants Czechoslo- 
vakia and is prevented by other Powers from getting 
it, the seeds of war will be planted where they will 
grow apace, while if the country is taken over with. 
out any effort of the Powers to prevent it, it will 
be useless to think of staying Germany’s imperial 
march without planning for war on a grand scale. 
The situation, in short, presents two horns of a di- 
lemma between which the Powers appear extremely 
reluctant to choose, yet upon either of which Kuro- 
pean diplomacy may find itself impaled. 

There appears to be some question whether the 
demands which Konrad Henlein, leader of the Sude- 
ten German Party, announced in his speech at 
Prague last Sunday have the unqualified endorse- 
ment of his party followers, but they are provoca- 
tive enough to give them great importance. Reject- 
ing the concessions which the Government has been 
reported as ready to make to the German minority, 
Henlein demanded the abandonment of the idea that 
the Sudeten Germans are a minority group and the 
recognition of their full political equality with the 
Czechoslovaks, the further recognition, somewhat 
contrary to the previous demand, of their right to 
uphold their equal status, establishment of the boun- 
daries of the territory occupied by Germans and a 
grant of autonomy there in all branches of public 
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administration, legal guarantees for Germans out- 
side the delimited area, an end to“all injustices done 
to the Sudeten Germans since 1918 and reparation 
for all damage they have suffered thereby,” and full 
liberty of the Germans to declare their Germanism 
and their acceptance of the German ideology. “We 
share the German ideology,” Henlein declared, “the 
first law of which is that of the German community, 
and we demand liberty of opinion, which is guaran- 
teed to every citizen. I declare openly that it is 
intolerable that there should be further persecution 
on account of opinions that today can be briefly 
characterized as German.” 

What was demanded, in other words, is on the 
one hand the abandonment by the Government of 
the theory of a minority status for the Germans, 
and, on the other, the continued recognition of spe- 
cial rights for Germans, partly in the enjoyment of 
political autonomy in the region in which most of 
them live, and partly in acceptance of their alle- 
giance to the ideas of National Socialism and iden- 
tification with the German people over whom, wher- 
ever they may be found, Chancellor Hitler aspires 
to rule. Just how such a scheme would work in 
practice is not quite clear, but it would evidently 
require the Czechoslovak Government to tolerate 
and uphold, in about one-fifth of the population, 
political theories which have their origin and home 
in Germany, which are the negation of the political 
theories which Czechoslovakia has hitherto pro- 
fessed, and which, moreover, are subject to inter- 
pretation and application at the will of a ruler 
whose control of German opinion and conduct is, for 
all practical purposes, absolute. 

The diplomacy which has held sway in Europe 
since the World War has no formulas adequate to 
this situation. It is true that the Sudeten Germans 
are Germans, and neither Czechs nor Slovaks, and 
that their natural ties are with the Germany whose 
language they speak and whose autocratic political 
system they are now, in a majority at least, disposed 
to support. But they were assigned to their present 
position, as were other minorities, by the Peace 
Conference, and guaranteed by treaties certain 
rights which their Government was bound to accord. 
The scheme, crude and unnatural as it was, was an 
integral part of the peace settlement which, after 
leaving Germany prostrate, dismembered Austria- 
Hungary and scattered its minority groups among 
various new jurisdictions no one of which had any- 
thing but hostile feelings for its new German sub- 
jects. It was not foreseen that the time might come 
when a revived Germany, bent upon recovering a 
large place in the sun, would seek to bring under its 
influence and control all the German minorities that 
the Peace Conference treated as it saw fit, and ride 
roughshod over any treaty or other arrangements 
that stood in the way. To recognize such demands 
as those of Henlein, accordingly, means not only the 
political dismemberment of Czechoslovakia and the 
probable absorption of the country by Germany, but 
also the collapse of one of the most important parts 
of the unwieldy structure through which Great Brit- 
ain and France expected to dominate indefinitely 
the whole political situation in Central and Eastern 
Europe and prevent Germany from again becoming 
a first class Power. 

If the understandings reached by Premier Dala- 
dier and Prime Minister Chamberlain, in their con- 
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ference at London this week, have been correctly 
forecast, Czechoslovakia will apparently be left to 
deal with Germany without any assurance of French 
or British aid. One of the main foundations of the 
minorities settlement will thus be left to crumble. 
Neither the Franco-Czech nor the Franco-Russian 
alliance will be called into operation. The reason is 
obvious. France cannot possibly move for the de- 
fense of Czechoslovakia without British aid, and 
Mr. Chamberlain refuses to be drawn into any spe- 
cific commitments. It is still possible that the 
Czechoslovak Government, by granting further con- 
cessions, may be able to come to terms with Hitler, 
and diplomatic representations at Berlin may serve 
to moderate Hitler’s course, but neither of these 
things is likely to be of much avail if Hitler is deter- 
mined to add another State to his expanding 
empire. 

With the Europe which the Peace Conference re- 
constructed breaking up and a new and very dif- 
ferent one rapidly evolving, Great Britain and 
France are preparing for the inevitable war. The 
London agreement, it is reported, contemplates the 
accumulation in France, with British financial aid, 
of large stores of war equipment, French command 
of a unified Anglo-British land force, and British 
command of unified naval and land forces, both of 
these latter, of course, in the event of war. Pur- 
chases of war materials are to be made, as far as 
feasible, in Czechoslovakia, Rumania, Hungary and 
Yugoslavia, the apparent purposes being to outbid 
Germany to encourage somewhat the production of 
war materials in the four countries, and ultimately, 
perhaps, to create a kind of entente cordiale as an 
offset to German influence. The two Powers are to 
cooperate in securing recognition of the Ethiopian 
conquest from the League, and the Franco-Spanish 
border may be closed as a means of facilitating the 
withdrawal of foreign troops from Spain. The ac- 
cumulation of an emergency war supply of food by 
Great Britain which has already begun, and the 
preparation of a rationing system which has been 
announced, are, of course, independent British steps, 
but their aim, like that of the London agreement, 
is preparation for war. 

There are some important “ifs” in the program. 
A recognition of the Ethiopian conquest by the 
League will mean the acceptance of aggression as 
a national policy, with the result that if Italy may 
take and hold Ethiopia, Germany can not very well 
be called to account if it takes Czechoslovakia. It 
is by no means certain that the smaller Powers in 
the League will acquiesce in such action, or that, 
if they are overborne, their friendly relations with 
Great Britain and France may not be impaired. 
British pressure upon France is strong to reach a 
settlement with Italy, but it remains to be seen 
how Premier Mussolini will react to an Anglo- 
French alliance which is obviously inspired by fear 
of Germany. There is no certainty, moreover, that 
Hitler may not act, in Czechoslovakia or elsewhere, 
before the British and French preparations are 
completed, or that he may not be spurred to action 
by the attempt to woo Rumania, Hungary and Yugo- 
slavia by large purchases of war materials which 
Great Britain will finance. If Mr. Chamberlain still 
hopes to match his agreement with Mussolini by an 
equally important one with Hitler, one wonders 
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whether his agreement with Premier Daladier will 
help his cause. 

In the combination of patchwork and kaleido- 
scope which political Europe has come to present, 
commitments in one direction are likely to necessi- 
tate agreements in others. The burden rests with 
special weight upon Great Britain. Portugal has 
long enjoyed informal British protection, and Lis- 
bon is, potentially at least, a British naval outpost. 
Belgium counts upon British aid in case of an in- 
vasion, and Holland must also be protected if there 
is need of it. The newest claimant may soon be 
Switzerland, which finds its position increasingly 
difficult because its population is German, Italian 
and French, and which is reported to have intimated 
that it must withdraw from the League if it is to 
avoid conflict with Germany. The dying League 
would then have to find another home, and there is 
not a country in Europe that wants to harbor it. 

So, step by step, the old political arrangements 
break down, and with them the diplomacy which 
they necessitated and which has been built to main- 
tain them. A new diplomacy, reminiscent in form 
of the earlier system of alliances and balance of 
power, is being developed, but with radically differ- 
ent alignments of the Powers, and an irrepressible 
conflict between the ideologies of Fascism and de- 
mocracy to embarrass negotiations. The Anglo- 
French agreement seems clearly to suggest that, in 
the minds of its framers, resort to war cannot long 
be deferred. 
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The Course of the Bond Market 


Movements in bond prices have not been wide this week, 
and while some groups showed price improvement over a 
week ago, others recorded losses, so that net results have 
been rather mixed. Rails sold up one day and down the 
next, utilities in general improved, whereas high grades as 
well as governments seemed to be marking time. 

High-grade railroad bonds have displayed a firmer tone. 
Hocking Valley 4%4s, 1999, were up 1 point at 111%, while 
Atchison gen. 4s, 1995, advanced % to 108%. Medium- 
grade and speculative railroad bonds have lost ground in 
a quiet market. Illinois Central 4%s, 1966, were off 1% 
points at 30; Baltimore & Ohio 5s, 1995, declined 1% to 
18% ; Southern Pacific 4%4s, 1981, lost 1 at 39. 

High-grade utility bonds have advanced further this week, 
but with smaller gains than last week. Lower-grade utili- 
ties recorded net gains earlier in the week, followed by 


weakness later on. Brooklyn Edison 31%4s, 1966, have ad- 
vanced 14 point, closing at 104144; Consolidated Edison 3s, 
1958, advanced 1 to 101; Illinois Pr. & Lt. 6s, 1953, lost 214 
at 92%; Peoples Gas Lt. & Coke 4s, 1981, rose 1 to 86: 
Tennessee Pub. Ser. 5s, 1970, closed at 74%, up 8%; Inter- 
national Tel. & Tel. 414s, 1952, declined 45% to 55. 

Changes in the industrial bond section have been narrow 


this week, with a slightly rising trend predominating. In 
the steel group, Inland Steel 3%s, 1961, have risen % to 


1061%. Oil bonds have risen fractionally for the most part, 
Skelly Oil 4s, 1951, gaining % at 98%. Building bonds have 
been mixed, Certain-Teed Products 5%s, 1948, falling ™% to 
621%, while Walworth 4s, 1955, have advanced \%4 to 64%. 
Paper issues have rallied, Mead Corp. 6s, 1945 (w. w.), gain- 
ing 3% at 99. 

A slightly improved tone has prevailed in better-grade 
European bonds as prices for Belgian and French obliga- 
tions have firmed up moderately. Italian issues have weak- 
ened, while Polish bonds have lost part of last week’s ad- 
vance. Defaulted issues have been irregular, with renewed 
weakness in Sao Paulo Coffee Stabilization 7s. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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* These prices are computed from average yields on the basis of one ‘“‘typical’’ bond (4% coupon, maturing in 30 years), and do not purport to show either the average 


level or the average movement of actual price quotations. 
yield averages, the latter being tue truer picture of the bond market. 
in the issue of April 23, 1938, page 2594. 
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They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement o1 
x Discontinued. 


t The latest complete list of bonds used in computing these indexes was published 














Credit and Economic Conditions of Coun- 
tries With Restrictions Governing 
Trade, Currency and Exchange 

Chicago: The First National Bank 


This useful pamphlet, prepared by the Foreign Banking 
Department of the First National Bank of Chicago, 
assembles in convenient condensed form a variety of in- 
formation about 48 foreign countries most of which have 
governmental or other restrictions affecting trade, currency 
or exchange. ‘The data given include lists of the principal 
imports and exports and the share of the United States in 
each, a summary statement of the trade or other restric- 
tions in force and their operation, a brief review of the 
general trade situation in the country, the promptness or 
delay in paying current drafts and the approximate time 
in which remittances may be expected, budget and debt 
figures and the service of internal and external loans, the 
unit of exchange at its market value as of March 15 of the 
present year, and the census or estimated figures of popula- 
tion. Comments upon external debt service do not, as a 
rule, include war debts. The statistics are the latest avail- 
able. The pamphlet is to be highly commended for its 
practical serviceableness. 


———<G-— — —- 


How to Talk to People and Make 
an Impression 


By Edwin Gordon Lawrence. 223 pages. 
New York: Fleming H. Revell Co. $2.00 


The author of this book, an experienced teacher of oratory 
and dramatic art, offers to would-be public speakers, as 
well as to those who would like to improve the quality and 
effectiveness of their speeches, some useful practical advice 
on the preparation of public addresses, formal and informal 
presentation of various subjects, and ways of reaching and 
influencing an audience. Stress is laid upon the likenesses 
between a speech and good conversation, the avoidance of 
subterfuge of any kind and the use of “plain, outspoken 
language,” the importance of sincerity, and the orderly 
arrangement of the subject matter. There are practical 
suggestions for training and improving the voice and avoid- 
ing fatigue, and indications of exercises conducive to that 
end. The author’s counsels are reinforced by the citation 
of numerous examples, analyses of famous speeches or 
notable passages, and comments upon the methods of well- 
known speakers, but a warning is given that a speaker, if 
he is to be effective, must retain his own individuality and 
study principles without becoming an imitator of form. 


The book has been written with special regard to “the 
needs and requirements of the business men and women of 
today,” and to them, in the absence of personal contact 
with a teacher and critic, it may be commended. 

— 


The Coming Rescue Inflation 


By Maior L. L. B. Angas. New York: 
New Era Publishing Co. $1.00 


Major Angas criticizes the “money managers” for failing 
to do what they might have done under the 1935 Banking 
Act to keep the purchasing power of money stable, and 
points out that the dollar has increased 13% in purchasing 
power in the past eight months, with the result that prop- 
erty owners and persons wtil fixed incomes have been 
enriched at the expense of common stock holders and per- 
sons “marginally employed.” He advocates some inflation- 
ary measures and the adoption by the Administration of 
an attitude friendiy to profits. The last pump-priming pro- 
gram collapsed, he contends, because Mr. Roosevelt was 
at the same time undermining confidence by a policy which 
was hostile to business and profits and tended to create 
unemployment. “High profits are the road to high em- 
ployment, high wages and general business expansion.” 
With more than a billion dollars of idle money awaiting 
investment, there will be no supply of stocks, he thinks, 
available if a sudden demand appears, for “mass selling 
will dry up when mass buying begins and the market will 
inevitably sky-rocket.” “Incidentally,” he conciudes, “if 
money is not managed properly when the involuntary in- 
flation catches, the boom will, in a year or two, become wild 
and dangerous once more.” An artificial revival, due to note 
inflation, open market operations or Government spending 
may happen at any time; an early “natural revival’ may 
be looked for within a few months, while a long-delayed 
revival or natural “cyclical upswing” may require two or 
three years to mature. 





Differentials in Industrial Wages and 
Hours in the United States 


By M. Ada Beney. 203 pages. New York: 
National Industrial Conference Board, 
Inc. $3.50 


This book has special timeliness in view of the proposals 
for Federal regulation of wages and hours which have been 
brought before Congress, and the weighty criticisms made 
regarding a grant of administrative authority to impose 
wage or hour differentials between industries or regions. 
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The inquiry is based upon returns from 1,675 companies, 
employing 621,103 workers, in cotton, foundries and machine 
shops, furniture, lumber and printing, semi-annual reports 
of Companies producing and distributing gas and electricity, 
and a recent survey of the paper and pulp industry made 
by the American Paper and Pulp Association. Altogether, 
some 741,025 workers are covered by the study. The results, 
embodied statistically in 180 tables and six charts, show “a 
considerable variation in both hourly and weekly earnings” 
in the major geographic regions and among States within a 


region, Wages being highest in the Far West and lowest 
in the South. Large communities and companies tend to 


pay higher wages than small ones. The variations in work- 
ing hours, for regions and industries, are more marked than 
variations in wages, although little variation, in general, 
is found among towns and industries of various sizes. Mini- 
mum hourly wage rates vary “to about the same extent 
as actual hourly earnings,” while “the standard work week 
varies among the regions less than the actual work week 
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in some industries and to about the same degree in other 
industries.” 

“Lower living costs in the South and in smaller com- 
munities,” the author notes, “tend to offset in part the 
existing wage differentials,” but “the variations in living 
costs are considerably less than the variations in 
earnings.” An explanation of the difference, it is pointed 
out, Would have to take account of labor efficiency, labor 
supply and demand, unionization, payments in kind, type 
of product, transportation costs and markets as well as 
of living costs. For the determination of living costs, as 
against standards of living, the inquiry has made use of a 
uniform budget for all cities “except in so far as climatic 
or peculiar local housing conditions prescribed variations.” 
The variations in living costs, however, the author con- 
cludes, “are not sufficient to account for the differentials 
in wages,” and “the wage differentials in excess of the cost 
of living differentials, therefore, must be explained on other 
grounds.” 











Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, April 29, 1938. 

There was little of encouragement in developments of the 
past week. Business activity shows further declines, and 
the outlook generally appears far from promising. The 
“Journal of Commerce” index figure covering the past week 
is 69.2, and compares with a revised figure of 70.2 the 
previous week and 104.1 for the same week a year ago. 
With the exception of petroleum runs to stills, which were 
unchanged, all components showed losses for the week. 
Bituminous coal production and electric output were at 
low levels for 1988. An admission on the part of Secretary 
Morgenthau that business not only is bad, but has been 
getting worse, together with another batch of first-quarter 
earnings showing corporate profits approaching the vanish- 
ing point, jolted the securities market severely and did much 
to intensify the gloom that prevails in the “Street.”’ Inter- 
est centered about the action of 16 business and banking 
interests who signed a statement pledging their fullest 
cooperation with the government in bringing about a re- 
covery. Ordinarily this should have had a highly stimu- 
lating effect, but it fell flat as far as the securities market 
concerned, Although business in the iron and steel 
markets is not improved, sentiment is somewhat better, 
partly owing to the fact that Congress has become more 
assertive, “Iron Age” says in its current summary. April 
business, it points out, has been disappointing to all pro- 
ducers, running from 10% to 25% below March, depending 
on the company and the product. Ingot production for 
the industry is estimated this week at 32% of capacity, 
about the same as last week, although there have been 
wide fluctuations by districts, in line with irregularity of 
previous weeks. “An automobile company has issued in- 
quiries for bumper stock for 1939 models, the first that 
have been reported for the new cars. No appreciable im- 
provement in buying of steel by the automobile industry is 
expected before July, when material for the 1939 models 
will required. The fresh outbreak of strikes in the 
Detroit district has brought irregularity in assemblies and 
has caused the holding up of some steel shipments. [ail- 
road buying is confined to a few rail orders.” Engineering 
construction awards for the week total $38,197,000, 3% 
below last week and 5% under the corresponding week 
in 1937, “Engineering News-Record” reported yesterday. 
Private construction is 8% above last week but 32% below 
a year ago. Public awards are 9% below last week, but 
eight large highway lettings totaling over $7,000,000 are 
primarily responsible for the 26% increase over last year. 
Production of electricity in the United States amounted to 
1,951,456,000 kilowatt hours in the week ended April 23, a 
loss of 10.8%¢ below the corresponding week last year, the 
Edison Electric Institute reported. Output for the latest 
week was 6,117,000 kilowatt hours below the total of 1,957- 
573.000 in the previous week and 236,668,000 under the 
total of 2,188,124,000 kilowatt hours in the corresponding 
week last year. Net operating income of the first 60 rail- 
roads reporting for March was approximately $11,388,000, 
a decline of 78.4% compared with the same month last year. 
For the first three months the aggregate for these roads 
was about $17,546,000, a decline of 85% from the $116,- 
617,000 in the period last year. The demands for some 
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types of merchandise, encouraged by warm, clear weather, 
were so heavy this week that several retailers approached 
pre-Easter volume as sales, although 4% to 12% under the 
1987 comparative, topped the previous week by 1% to 3%, 
it was reported today by Dun & Bradstreet. 


Women’s wear, 





children’s clothing and men’s suits, furnishing and sports 
goods were among the volume leaders, the survey showed. 
Car loadings of revenue freight during the week ended 
April 23 totaled 523,767 cars, a decline of 13,818 cars, or 
2.6%, from the prior week, and 232,481 cars, or 30.7%, 
from the 19387 comparative, it was reported today by the 
Association of American Railroads. Administrator Harry 
Hopkins of the Works Progress Administration said today 
that national income has declined $12,000,000,000 in the 
last six months and 3,000,000 men have been thrown out of 
work in the same period. Mr. Hopkins described the drop 
as the fastest in the Nation’s economic history. “We have 
Witnessed the national income drop from $68,000,000,000 to 
$56,000,000,000 during the last six months,” Mr. Hopkins 
said. The American Association of Railroads today voted 
to cut wages 15%, effective July 1, for all classes of rail- 
way labor. John J. Pelley, Chairman of the association 
which represents 142 Class I roads, estimated the cut would 
amount to $250,000,000 annually. There were no very un- 
usual weather developments the past week outside of the 
abnormally warm weather in many sections, especially the 
New York City area. Notwithstanding a cool wave the 
early part of the week, there was, in general, continuation 
of above-normal temperatures throughout the country, fav- 
orable for the advance of vegetation. A cool wave brought 
heavy to kililng frosts to central-northern sections, and also 
the higher elevations of the East as far south as West 
Virginia and eastern Kentucky. In the upper Mississippi 
Valley, especially in Iowa, early potatoes and truck crops 
were cut to the ground on the 22d and there was some 
damage on the following day or two in Pennsylvania, west- 
ern Maryland, West Virginia and eastern Kentucky, with 
some fruit bloom reported killed. The latter part of the 
week was warmer and more favorable throughout the 
central and eastern portions of the country. Farm work 
was retarded in Southern States by continued rainfall the 
first part of the week, but the latter part was drier and 
more favorable and field operations were resumed, though 
in the lower Mississippi Valley the soil is still too wet to 
work in many places. In the New York City area the 
temperature Was exceptionally high for this season of the 
year, though in the early part of the week it was cool and 
pleasant. Today it was cloudy and warm here, with tem- 
peratures ranging from 62 to 80 degrees. The forecast was 
for partly cloudy and somewhat cooler tonight and Satur- 
day. Overnight at Boston it was 46 to 90 degrees; Balti- 
more, 66 to 86; Pittsburgh, 52 to 82: Portland, Me., 46 to 
88: Chicago, 46 to 68: Cincinnati, 52 to 80; Cleveland, 
48 to 80: Detroit, 48 to 80: Charleston, 66 to 80: Milwaukee, 
40 to 64: Savannah, 64 to 80: Dallas, 66 to 78; Kansas City, 
48 to 70: Springfield, Mo., 56 to 68: Oklahoma City, 60 to 
74: Salt Lake City, 46 to 78: Seattle, 52 to 74; Montreal, 
44 to 68. and Winnipeg, 34 to 56. 
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Revenue Freight Car Loadings in Week Ended April 23 
Off 13,818 Cars 

” Loadings of revenue freight for the week ended April 23, 
1938, totaled 523,767 cars. This is a decrease of 13,818 cars 
or 2.6% from the preceding week: a decrease of 232,481 
ears, or 30.7% from the total for the like week a year ago 
and a drop of 142,182 cars or 21.4% from the total loadings 
for the corresponding week two years ago. For the week 
ended April 16, 1938, loadings were 28% below those for 
the like week of 1937, and 16.3% below those for the cor- 
responding week of 1936. Loadings for the week ended 
April 9, 1938, showed a loss of 26.6% when compared with 
1937 and a drop of 16.1% when comparison is made with the 
same week of 1936. 

The first 18 major railroads to report for the week ended 
April 23, 1938, loaded a total of 247,122 cars of revenue 
freight on their own lines, compared with 252,252 cars in 
the preceding week and 344,223 ears in the seven days ended 
April 24, 1937. A comparative table follows: 











2758 Financial 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





Loaded on Own Lines 
Weeks Ended— 


Recetved from Connections 
Weeks Ended— 


Apt. 23, Apr. 16\|Apr. 24| Apr. 23|Apr. 16|Apr. 24 
1938 1938 1937 1938 1938 1937 


18,929 4,631 
22,691 12,059] 12,685 
15,858 7,217] 7,796 
12,334 5,936 5,821 
16,054 5,504 6,051 
12,077 7,703) 6,781 
3,097 1,567 
2,559 


1,940 

3,711 2,385 
11,160 6,643 
30,241 

3,905 
13,230 
46,156 

4,137 

3,354 
23,549 

4,669 











18,371 
23,062 
16,136 
12,411 
16,340 
12,262 
3,437 
1,916 
3,670 
11,519 
30,524 
3,988 
14,551] 22,500 
47,461} 70,263 
4,635| 6,583 
3,197| 7,437 
24,077| 28,944 
4,695| 5,391 


22,988 
33,564 
22,160 
14,394 
19,640 
15,424 

4,189 

2,236 

4,508 
14,198 
44,729 


4 
5,075 


4,707 7,361 
19,149 
10,989 
8,302 
8,443 
10,841 
1,589 
3,082 
3,189 
9,958 
43,307 
9,641 
4,696 
48,008 
5,725 
5,886 
9,111 
8,919 


Atehison Topeka & Santa Fe Ry- 
Baltimore & Ohio RR 
Chesapeake & Ohio Ry 

Chicago Burlington & Quincy RR. 
Chicago Milw. St. Paul & Pac Ry. 
Chicago & North Western Ry-.-- 
Gulf Coast Lines 

International Great Northern RR 
Missouri-Kansas-Texas RR 
Missouri Pacific RR 

New York Central Lines 

N. Y. Chicago & St. Louis Ry--- 
Norfolk & Western Ry 
Pennsylvania RR 

Pere Marquette Ry 

Pittsburgh & Lake Erie RR 
Southern Pacific Lines f 
Wabash Ry 6,310 


247, 122 252 ,252'344,223'144,649'151 ,925 218,196 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 


6,558 





























Weeks Ended— 





April 23, 1938 Aortl 16, 1938 | April 24, 1937 


Not available 
23,950 
11,163 


35,113 





21,442 Not available 
24,259 30,098 
11,107 14,247 


56,808 


Chicago Rock Island & Pacific Ry - 
Illinois Central System 
St. Louls-San Francisco Ry 








44,345 





The Association of American Railroads in reviewing the 
week ended April 16 reported as follows: 

Loading of revenue freight for the week ended April 16 totaled 537,585 
cars. This was a decrease of 208,938 cars or 28% below the corresponding 
week in 1937 and a decrease of 373,731 cars or 41% below the same week in 
1930. 

Loading of revenue freight for the week of April 16, was an increase of 
‘15, 607 cars or 3% above the preceding week. 


Chronicle April 30, 1938 

Miscellaneous freight loading totaled 219,027 cars, an increase of 11,843 
cars above the preceding week, but a decrease of 109,675 cars below the 
corresponding week in 1937. 

Loading of merchandise less than carload lot freight totaled 150,722 cars, 
an increase of 109 cars above the preceding week, but a decrease of 22,627 
cars below the corresponding week in 1937. 

Coal loading amounted to 88,014 cars, a decrease of 3,116 cars below the 
preceding week, and a decrease of 31,521 cars below the corresponding week 
in 1937. 

Grain and grain products loading totaled 31,215 cars, an increase of 2,434 
cars above the preceding week, and 2,102 cars above the corresponding 
week in 1937. In the Western Districts alone, grain and grain products 
loading for the week of April 16, totaled 18,775 cars, an increase of 1,706 
cars above the preceding week, and an increase of 1,755 cars above the corre- 
sponding week in 1937. 

Live stock loading amounted to 11,251 cars, an increase of 161 cars above 
the preceding week, but a decrease of 1,805 cars below the corresponding 
week in 1937. In the Western Districts alone, loading of live stock for the 
week of April 16, totaled 8,470 cars, an increase of 463 cars above the pre- 
ceding week, but a decraese of 1,530 cars below the corresponding week 
in 1937. 

Forest products loading totaled 25,422 cars, an increase of 2,920 cars 
above the preceding week, but a decrease of 10,847 cars below the corre- 
sponding week in 1937. 

Ore loading amounted to 7,815 cars, an increase of 1,636 cars above the 
preceding week, but a decrease of 28,121 cars below the corresponding week 
in 1937. 

Coke loading amounted to 4,121 cars, a decrease of 380 cars below the 
preceding week, and 6,444 cars below the corresponding week in 1937. 

All districts, reported decreases compared with the corresponding weeks 
in 1937 and 1930. 





1930 
3,347,717 


1938 


2,256,423 
2,155,451 
2,222,864 
523 ,489 
521,978 
537,585 746,523 911, 316 


8,217,790 10,642,903 13,088,559 


In the following we undertake to show also the loadings 
for separate roads and systems for the week ended April 1 


1937 


2,714,449 
2,763,457 
2,986,166 
721,229 
711,079 





Four weeks in January 
Four weeks in February 
Four weeks in March 
Week of April 

Week of April 

Week of April 16 























REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED APRIL 16 





Total Loads Recetved 
Jrom Connections 


1937 


Total Revenue 
Freight Loaded 


1937 


Ratiroads 





1938 


Total Loads Recetved 
Jrom Connections 


1937 


Total Revenue 
Fretght Loaded 


1937 


Ratlroads 





1938 1936 1938 





Eastern District— o- 
Ann Arbor 538 
Bangor & Aroostook 1,631 
Boston & Maine 6,414 
Chicago Indianapolis & Louisv. 55 
Central Indiana 


Delaware & Hudson 

Delaware Lackawanna & West. 
Detroit & Mackinac 

Detroit T oledo & Ironton 
Detroit & ‘'oiedo Shore Line... 


Grand Trunk Western 
Lehigh & Hudson River. 
Lehigh & New England 
Lehigh Valley 


564 
2,154 
9,395 
q, 392 


1,235 
216 
12,292 
2,235 
1 


 . York Ontario & Western. 
N. Y. Chicago & St. Louis..-.- 
Pittsburgh & Lake Erie 


Pittsburgh & Shawmut 
Pittsburgh Shawmut & North... 
Pittsburgh & West Virginia.... 963 
—y 625 
5,354 
3,784 3,369 


148,875 


2,154 
_128, 531 


Wheeling & Lake Erie 
Total. ....-<- ee 


Alleghany District— 
Akron Canton & Youngstown... 





118, 132 


173, (046 175,052 





582 708 
18,701 


3,051 
9 


373 
23,062 
1,263 
283 
969 


614 
34,310 
3, 273 


600 
28,997 
3,429 
276 
962 
6,916 
784 
318 
112 
863 
1,086 
58,430 
14,714 
16,733 11,603 
5 


35 5 
3,383 3,087 


159,059 | 132, mand 116, 975 


Penn-Reading Seashore Lines... 
ae Ge System 


Rea Co 

Union (Pittsburgh) 
West Virginia Northern 
Western Maryland 








Pocahontas District— 
Chesapeake & Ohio...... a 
Norfolk & Western 
Virginian.......---.-- Mepeeue 


Mbndbneseenceonecoseas 


Southern District— 
Alabama Tennessee & Northern 231 
Atl. & W. P.—W. RR. of Ala... 1,018 
Atlanta Birmingham & Coast... 731 
Atlantic Coast Line.........-. 11,246 
Central of Georgia 5,174 
Charleston & Western Carolina 497 
Ciinchfield . . 1,319 
Colum bus & Greenvilie.-..--- 422 
Durham & Southern. 156 
Florida East Coast. 

Gainsville Midland........... 
Georgia 


“& Florida._-.---2-... 
orthern. 


16,136 
14,551 
3,732 


34,419 


22,814 
21,908 
3,716 


48,438 


20,094 
19,433 
3,514 


43,041 


10,310 
4,427 
1,049 


15,786 











235 347 
845 
611 


9,380 


175 
1,280 
1,150 
4,980 
2.948 
1,195 
1,813 

363 

















Mississippi Cen 








Southern District—(Concl.) 
Mobile & Ohio 
Nashville Chattanooga & St. L- 
Norfolk Southern 
Piedmont Northern 
Richmond Fred. & Potomac... 


2,202 
3.616 
1,623 
449 
417 
10,449 
22,318 
512 
186 


2,164 
2,619 
1,137 
1,003 
4.749 
4,245 
15,241 
666 
790 


1,665 
2.666 
1,356 
347 
322 
9,230 
7,944 
356 
153 


Southern System 1 
Tennessee Central 
Winston-Salem Southbound... 





88,275 


57,860 


109,487 69, 616 
Northwestern District— 
Chicago & North Western 
Chicago Great Western 
Chicago Milw. St. P. & Pacific. 
Chicago St. P. Minn. & Omaha. 3,400 
11,248 


Duluth South Shore & ommeun < 851 
Elgin Joliet & Easter 8,834 
Ft. Dodge Des Séelnes. & South. 


18,999 
2,448 
18,395 


12,262 7,681 
2,352 
16,340 


Green Bay & Western... . 
Lake Superior & Ishpeming ---- 


6,261 
8,828 

166 
1,435 


Spokane International 
Spokane Portland & Seattle... 





99,304 


Central Western District— 
Atch. Top. & Santa Fe etree 


Bingham & Garfield 

Chicago Burlington & Quincy... 
Chicago & Illinois Midland-_-_-- 
Chicago Rock Island & Pacific. 


23,074 
3,115 
514 
14,175 


Denver & Rio Grande Western. 
Denver & Salt Lake 

Fort Worth & Denver City.... 
Tilinots Terminal 


Southern Pacific (Pacific)....- 
Toledo Peoria & Western 
oe Pacific System 





103,406 








Southwestern District— 
203 
135 

3,738 

International-Great Northern_. 2,287 

Kansas Oklahoma & Gulf y 151 

Kansas City Southern 1,904 

Louisiana & Arkansas 1,825 

Louisiana Arkansas & Texas 176 

Litchfield & Madison 

Midland Valley 


Missour!-Kansas-Texas Lines_. 
Missouri! Pacific 

Quanah Acme & Pacific 

St. Louis-San Francisco 

St. Louis Southwestern __ 
Texas & New Orleans 

Texas & Pacific _ 

Wichita Falls & Southern. - 
Wetherford M.W.&N.W-.-.-- 


Fort Smith & Western 














30,5324 











Note—Previous year’s figures revised. 
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Moody’s Commodity Index Makes New Low 

Moody’s Commodity Index declined from 141.0 a week 
ago to a new 1937-1938 low of 136.9 this Friday. 

The declines in rubber, hogs and wheat had the greatest 
effect on the index. Lower prices were also realized for silk, 
cocoa, corn, steel scrap, cotton and wool. There were no 
net changes for hides, silver, copper, lead, coffee and sugar. 
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The movement of the index during the week was as 
follows: 
 — 141.0| Two weeks ago. Ape 14Q6.< 141.3 
Ts. SE Minces.«esnaceus 141.0| Month ago, March 29-------- 142.6 
i ee fl pee 138.7| Year ago, April 29___.------- 207.9 
Tues., April 26_-..-...-...- 137.8|1937 High—April 5_--------- 228.1 
Ts ME Mliccccecconse 138.3 Low —Nov. 24 144.6 
Thurs., ry, ——_eeeae 137.8|1938 High—Jan. 10_.-.------ 152.9 
Pls EE Bi ccenccntecss 136.9 Low —April 29___-.-.-- 136.9 


Further Decline Noted in ‘“‘Annalist’’ Weekly Index of 
of Wholesale Commodity Prices During Week 
Ended April 27—April Average Below March and 
Year Ago 


Almost all divisions of the commodity markets were 
subject to liquidation last week, and the ‘“‘Annalist’”’ Index 
of Wholesale Commodity Prices dropped to 80.3, a new low 
since June, 2, 1936, it was announced by the ‘“‘Annalist’’ 
on April 28. On April 20 the index was 80.6 and a year ago 
it stood at 94.1. The “Annalist”’ added: 


A decline of but 0.7 of a point from the present level would send com- 
modity prices through the support points of 1935-36 and into the lowest 
territory since the latter part of 1934. 

Grains were particularly soft last week, with wheat dropping to a new low 
‘since 1934. Livestock prices continued under fire, although fowls made a 
small advance. Dairy products were somewhat better, but such gains 
were more than offset by selling in citrus fruits, flour and fuels. 


| 























THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES. (1926—100) 
April 27, 1938|Aprtl 20, 1938] April 27, 1937 
tt Sn. a cstieccecomeaaewaus 77.0 76.4 103.0 
cs tne as wien pce le 70.5 71.0 82.3 
r 9 a eee *58.1 a58.1 85.4 
a gah aE rR re ae eae ee *85.2 a85.7 89.8 
eS ota dickaahe ae eanat 102.5 102.6 109.2 
ee 66.8 66.8 74.5 
EET IIE ARE EE Tae 88.0 88.0 88.0 
EFS 69.3 a70.3 81.9 
BO a ere 80.3 80.6 94.1 
* Preliminary. a Revised. 


On April 28 the ‘“‘Annalist’”’ also presented its monthly 
index of wholesale commodity prices showing the trend of 
prices continued downward in April carrying the index below 
both a month ago and a year ago. The index follows: 

THE “ANNALIST’ MONTHLY INDEX OF WHOLESALE COMMODITY 























PRICES. (1926100) 
Aprtul, 1938 | March, 1938 | April, 1937 
em 77.1 79.7 103.6 
I 5 iid in we shai air dive ethes we wae 71.1 72.7 82.1 
rr. 4 Pe 58.0 59.3 86.1 
Dctccatobhektesenekasbsusawewe 85.4 88.0 89.5 
2s inte he ee a cet dhe dh dae tt 102.5 102.8 110.1 
SE SRDS 6 cs ccnenceaaneen 66.8 67.5 74.5 
Cs eng amacuneenumadn ate 88.1 88.6 87.8 
ON rrr 70.0 71.4 82.8 
ie SE. 52% desdese deans 80.7 82.5 94.3 
———<g———— 


Further Decline During March Noted in “Annalist’’ 
Monthly Index of Business Activity 


A further decline in March was recorded by the ‘‘Annalist’’ 
Index of Business Activity, according to the monthly review 
of domestic business conditions by H. E. Hansen in the 
second quarter review and forecast number of the ‘“‘Annalist’’, 
(New York), issued April 22. The index declined to 76.1 
(preliminary) from 78.4 in February and 79.5 in January. 
It now stands only slightly above the level of November, 
1934. An announcement issued by the ‘‘Annalist’’ continued: 


Freight car loadings, after allowance for seasonal fluctuations, dropped 
more sharply than in February, and this partly accounts for an increase in 
the rate of decline of the combined index. Our preliminary manufactur- 
ing index is unchanged from February, declines in the adjusted indexes in 
steel, pig iron and automobile production being offset by further increases 
in the indexes of cotton, silk and rayon consumption and lumber production. 
The adjusted index of electric power production turned downward, while 
the zinc production index showed a further substantial decrease. 

Automobile manufacturers maintained production at a low level whereas 
normally a marked step-up would occur. Consequently, our adjusted auto- 
mobile production index fell; it stands at the lowest level since November, 
1934. The failure to increase output not only reflected an uncertain sales 
picture but the desire of producers to bring about a decrease in dealers’ 
stocks. After getting off to a poor start in the first part of the month, 
sales increased substantially, but the total for the month, based on reports 
from 21 States, showed a smaller than seasonal gains. Results for 21 
States made a more favorable showing than earlier reports. 

A moderate upturn occurred in steel demand, but the increase was less 
than the usual seasonal gain and our adjusted production index declined 
fractionally. Structural steel bookings increased and orders for rails and 
freight cars were higher than in February, but these industries and the 
automobile industry, which are the leading consumers, bought compara- 
tively little steel, support coming principally from miscellaneous buyers 
such as wire products and agricultural implements. Orders for locomotives 
and passenger cars declined and stood far below the level for March, 1937. 
The decrease in freight car loadings has not only caused a sharp drop in 
earnings but has resulted in a marked increase in equipment surpluses. 

The continued improvement in residential building further stimulated 
the lumber industry, our seasonally adjusted production index showing a 
gain of eight points over February. But the position of other important 
lumber—coming industries—boxes, furniture and railroads—is not im- 
pressive. The lumber industry's statistical position, although much poorer 
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than that of a year ago, improved. Shipments were well above the level! 
of production. New orders exceeded production, but were less than 
shipments. As compared with the end of March, 1937, unfilled orders 
showed a drop of more than 50% , while gross orders were nearly 13% higher. 















































TABLE I-THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS 
March, 1938 |February, 1938|January, 1938 
Freight car loadings: 
0 eee 66.4 71.8 75.5 
ees 73.8 81.0 87.5 
Electric power production _.___..__-- *93.0 x94.3 94.3 
Manufacturing __._____- a a *63.3 x63.3 62.5 
Steel ingot production... __-. pakeiae 40.8 41.2 42.3 
Pig iron production_..._._..____- 50.0 52.4 57.0 
.. > >a ee eee *87.2 x83.0 77.2 
Cotton consumption. _________-- 96.8 92.7 89.2 
Wool consumption_.____.____-- ee 63.3 54.2 
Silk consumption. _~..___.______- 64.2 61.7 54.8 
Rayon consumption ____.._____- 72.7 x65.8 50.8 
Boot and shoe production _______-_- slatted 108.8 107.8 
Automobile production. _____.___- *48.3 x59.9 58.2 
Lumber production............--- 62.8 54.8 53.5 
Cement production_.........___-- pee 51.4 55.9 
1 She ea aia i ie oe io 77.7 x81.5 
EE aa 73.2 77.9 85.6 
NS ee ee 77.4 x73.2 
Combined index. ________- *76.1 x78.4 x79.5 
TABLE II—THE COMBINED INDEX SINCE JANUARY, 1933 
1938 1937 1936 1935 1934 1933 
0 rt x79.5 104.2 92.3 87.2 79.6 67.5 
POOCGMY ..ccceces| S764 105.7 89.0 86.7 83.2 66.1 
es *76.1 106.9 89.5 84.4 84.6 62.5 
CO eae dant 107.1 94.1 82.8 85.9 69.2 
ae ae 109.0 95.9 81.8 86.4 77.3 
a — 107.8 97.6 82.0 83.8 87.5 
Mit isiewouduaex Se 108.9 102.4 82.7 78.0 94.0 
OO , jem x111.2 102.5 84.9 75.1 87.5 
September - . - .---- — 1106.5 102.9 86.1 71.4 82.0 
, ouwe x98.4 103.3 89.1 74.6 78.5 
November. ...-.-- are x87.8 107.1 92.0 76.0 75.3 
December - - -- nn ee x81.4 110.5 96.7 82.4 77.5 
* Preliminary. x Revised. 
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Wholesale Commodity Prices Declined During the Week 
Ended April 23, According to National Fertilizer 
Association 


Following a slight advance the previous week the wholesale 
commodity price index compiled by the National Fertilizer 
Association witnessed a down turn in the week ended April 
23. Based on the 1926-28 average of 100%, last week the 
index dropped to 74.7% from 75.1% in the preceding week. 
A month ago it stood at 75.8% and a year ago at 87.7%. 
The Association’s announcement, dated April 25, continued: 


Price declines during the week in the farm product and food groups were 
primarily responsible for the lower level of the all-commodity index. Al- 
though price changes in farm products were mixed, lower quotations for 
livestock more than counterbalanced advances in cotton and grains, causing 
the farm product group average to register a new low point for the current 
recession. Declines in a wide range of foodstuff prices resulted in a moderate 
downturn in the food price average. Lower prices for hides and lubricating 
oil took the index representing the prices of miscellaneous commodities down 
to the level of two weeks ago. In the textile group higher quotations for 
cotton, cotton goods, and silk offset the effect of slight declines in tire 
fabric and jute, and were responsible for a fractional rise in the group 
average. The metal index was the only other group average to advance 
last week, in spite of declines in steel scrap and tin. 

Twenty-six price series included in the index declined during the week 
and 20 advanced; in the preceding week there were 34 declines and 19 ad- 
vances; in the second preceding week there were 41 declines and 13 advances. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
































Compiled by the National Fertilizer Association. (1926-1928=100) 

Per Cent Latest | Preced'g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Apr. 23,)Apr. 16,|Mar. 26,|Apr. 24, 
Total Indez 1938 1938 1938 1937 

25.3 *72.5 72.8 73.8 83.3 

60.8 60.6 62.9 80.9 

80.2 78.3 77.8 97.0 

23.0 *65.6 66.4 67.6 86.9 

nin dnmereen ae 50.6 50.0 48.3 75.8 

Cl «+ nsnenwwalemsue 66.1 64.8 67.8 114.9 

DE ccdéocenenenenes 68.9 70.7 72.2 79.7 

17.3 eae 80.0 80.0 80.8 83.6 

10.8 Miscellaneous commodities..| 76.9 76.9 77.2 90.8 

8.2 co “Dd SSE 59.8 59.6 59.6 82.2 

1 # AE RTE SRR 96.3 96.2 96.6 106.4 

6.1 Building materials_.-......-- 82.2 82.2 81.7 94.9 

1.3 Chemicals and drugs.-.-.-.-.- 94.9 94.9 95.0 94.8 

3 Fertilizer materials. _......- 72.1 72.1 72.1 71.4 

3 6 a dtnnduwasmand 76.9 76.9 77.8 77.0 

3 Farm machinery .....-.----- 98.0 98.0 98.0 94.3 

100.0 All groups combined. ---.. *74.7 75.1 75.8 87.7 
* New 1938 low. 





Wholesale Commodity Prices Remained Steady During 
Week Ended April 23, According to United States 
Department of Labor 


During the week ended April 23, wholesale commodity 
prices remained steady at the mid-April level, according 
to the United States Department of Labor, Bureau of Labor 
Statistics’ all-commodity index. Increases in the farm prod- 
ucts and hides and leather products groups were offset by 
decreases in the foods, textile products, fuel and lighting 
materials, building materials, and chemicals and drugs 
groups, Commissioner Lubin announced on April 28. “The 
combined index of over 800 price series remained at 78.6% 
of the 1926 average,’ Mr. Lubin said. “It is 0.8% below 
the index for the corresponding week of March and 10.2% 
below that for the week ended April 24, 1937.” Mr. Lubin 
continued : 

Changes in the 10 major commodity groups were relatively slight. Hides 
and leather products advanced 0.7% and farm products and miscellaneous 
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oducts, on the other hand, declined 0.4%, 
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commodities rose 0.3%. Te 
fuel and tenting materials and chemicals and drugs decreased 0.3%, and 
foods and building materials dropped 0.1%. Metals and metal products and 
housefu! | 


nishing goods remained unchanged at last week’s level. 


xtile pr 


The large groups i111 commodities other than farm products” and “all 
commodities other than farm Jf ucts and foods’’ both remained at the 
level of a week ago. The index for non-agricultural commodities, shows 
decreases of 0.9% from month ago and 6.6% from a year ago. Industria] 
commodities prices have deciined 0.79% and 4.89% over the month and yea 
periods. 

Largely as a result of ancing prices for agricultural commodities, 
together wit! higher pric for raw silk and crude rubber, the raw mate- 
rials group index rose 0.3%. The index—71.5—is 1.2% below that of a 
month ago and 19.4% below ear ag Semi-manufactured commodities 
prices increased 0.7% during the week. They are 0.5% lower than they 
were for the corresponding week of March and 16.0% lower than they 
were a year ago. 

Fluctuati ns it pric or tinished products have been less pronounced 
The index fell 0.1% during the week and is 0.7% below that of a month 
ago and 4.8% below a year ago. 


In reporting the remarks of Commissioner Lubin, an an- 


nouncement by the Labor Department said: 

Wholesale market prices of farm products rose 0.39% as a result of 
increases of 1.1% for grains and 0.2% for livestock and poultry. Sharp 
increases were reported in prices of barley, oats, rye, wheat, cows, steers, 
hogs, ewes, cotton, eggs. apples (New York), white potatoes (Chicago), 
and wool. Quotations were lower for corn, calves, lambs, live poultry, 
lemons, oranges, alfalfa seed, sweet potatoes, and white potatoes (Bosto 
and New York). The current farm products index—69.1—is 0.7% lower 
than it was a month ago and 25.5% lower than a year ago. 

For the first time this year, wholesale prices of hides and leather prod- 


ucts registered an advance. The increase of 0.7% in the group index was 
caused by higher prices for cow and steer hides, calf and kid skins, and 
side and sole leather. Goat skin prices declined sharply. No changes were 
reported in wholesale prices of shoes and other leather products such as 
gloves, belting, harness, and luggage. 

Average wholesale prices of crude rubber 
ended April 23. Cattle feed advanced 1.3%. 
and paper and pulp prices remained steady. 

The textile products grouv index fell 0.4% to the lowest point reached 
this year. Lower prices for clething, tire fabric, sheeting, suiting, burlap 
and hard fiber twine caused the decrease. Prices of certain cotton textiles 
including drilling, muslin, print cloth, and percale shirting averaged 
higher. Raw silk and raw jute prices also advanced. 

Continued decreases in prices of bituminous coal together with lower 
prices for Pennsylvania fuel oil and California gasoline were responsible 
for a 0.3% drop in the fuel and lighting materials group index. Wholesale 
prices of Pennsylvania averaged higher and anthracite and coke 
remained firm. 

Weakening prices for palm kernel oil 


week 
tube 


rose 5.3% during the 


Automobile tire and 


gasoline 


and mixed fertilizers resulted in a 


decline of 0.8% in the chemicals and drugs group index. Pronounced 
price increases were reported for packers prime tallow, quinine and 
tankage. 

Decreases of 1.4% in fruits and vegetables, 1.0% in dairy products, and 
0.8% in meats more than offset an advance of 1.7% in the sub-group 
“other foods” and caused the foods group index to fall 0.1%. Lower prices 


were reported for butter, cheese, wheat flour, most fresh fruits and vege- 
tables, mutton, fresh pork, and veal. Quotations were higher for oatmeal, 
rye flour, corn meal, cured pork, cocoa beans, lard, pepper, granulated and 
raw sugar, edible tallow, and cottonseed oil. This week’s food index—72.2 
—equals the year’s low point reached during the second week of April. It 
is 1.2% below the corresponding week of March and 15.1% below the 
index for the week ended April 24, 1937. 


Lower prices for brick, yellow pine lath and flooring, gum lumber, 
copal gum, rosin, and gravel caused the building materials group index 
to decline 0.1%. Higher prices were reported for Chinawood oil and tur- 


pentine. Cement and structural steel were firm. 
Higher prices for pig tin and pig zinc were not reflected in the metals 



































and metal products group index as a whole. It remained at 95.9% of the 
1926 average. Average wholesale prices of agricultural implements, iron 
and steel, motor vehicles, and plumbing and heating fixtures were sta- 
tionary. 

The index for the housefurnishing goods group remained at 88.7. Furni- 
ture prices decreased slightly and furnishings remained unchanged at Jast 
week’s level. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for April 24, 1937, April 25, 1936 
April 27, 1935, and April 28, 1934. 

(1926— 100) 
Apr. Apr.| Apr.| Apr.| Mar.| Apr.| | Apr.| | Apr. Apr. 
Commodity Groups 23 16 of) 2 26 24 25 | 28 
1938, 1938) 1938) 1938} 1938] 1937) 1936) 3986) 198 1934 
Farm products ccm bwedpale és 69.1, 68.9) 68.1] 68.8) 69.6) 92.7) 77.8) 81.7| 59.1 
i, Sa | 72.2) 72.3) 72.2) 72.6] 73.1] 85.0) 80.4 85.4| 66.6 
Hides and leather products... 92.6) 92.0) 92.5) 93.4) 93.7|/106.7| 95.2 87.9] 89.6 
Textile products _ ‘ -| 66.7| 67.0) 67.0) 67.1) 67.7) 78. 6| 69.7) 68.8) 75.0 
Fuel and lighting meterials._| 77.3) 77.5) 77.6 78.1| 78.1| 77.6| 77.4| 74.3] 73.5 
Metals and metal products... 95.9) 95.9 95.9} 96.0) 96.0) 95.1) 86.0) 85.2) 88.3 
Building materials- - - - - - - - -| 91.0} 91.1) 91.2} 90.2) 90.7) 96.6) 85.5] 84.4) 87.1 
Chemicals and drugs. --....--| 77.3) 77.5) 77.3) 77.6] 78.1| 85.6) 78.2! 80.8) 75.3 
Housefurnishing goods - 88.7| 88.7| 88.7] 89.5) 89.6) 90.4! 82.8] 82.0] 83.0 
Miscellaneous. - - - - - - - - - - - - | 73.3) 73.1) 73.1) 73.4) 74.1) 80.9| 68.6) 68.9) 69.2 
Raw materials. _ 71.5| 71.3) 70.9) 71.6| 72.4| 88.7| 77.1] * | * 
Semi-manufactured articles. -| 74.6) 74.1) 74.5) 74.8) 75.0) 88.8) 74.5) * | * 
Finished products - | 82.9} 83.0) 83.1] 83.2} 83.5) 87.1) 81.8] * * 
All commodities other than 

farm products - _ - 80.7, 80.7; 80.8) 81.0) 81.4} 86.4) 80.0) 80. 0 76.6 
All commodities other than. } , 

farm products and foods- --| 82.1 82.1} 82.2) 82.4) 82.7) 86.2) 79.0) 77.5) 79.2 

All commodities__-_-___-- 78.6' 78.6' 78.5! 78.8! 79.2! 87.5! 79.6! 80.3! 73.5 

*No quotation . 
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Decrease of 12% in Department Store Sales in March 
as Compared with March, 1937, Reported by New 
York Reserve Bank—2% Increase Noted in Met- 
ropolitan Area in First Three Weeks of April 

In March total sales of the reporting department stores in 
the Second (New York) District were about 12% lower than 
last year, owing in part to the fact that Easter Business in 

1937 was done in March. In noting this in its “(Monthly 

Review”’ of May 1, the New York Federal Reserve Bank 

also had the following to say: 
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Sales of the reporting department stores in practically all localities were 
substantially lower than a year ago; stores in Rochester and Northern New 
York State, however, reported smaller percentage decreases from a year 
ago than in February. The influence of the early Easter trade last year 
was reflected also in March sales of leading apparel stores in this district. 
which were 17% below March, 1937. } 

Stocks of merchandise on hand in the department stores. at retail valua- 
tion, were 10% lower at the end of March, 1938, than at the end of March, 
1937, with most of the principal departments showing sizable declines; 
apparel store stocks were 5%% lower than a year ago Collections of 
accounts outstanding continued to be slower than a year ago, both in the 
department and apparel stores. 
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Percentage Change from P.C. of Accounts 
a Year 4g0 Outstanding Feb. 28, 
- Collected in 


Locality N et “Sales Stock Varch 
- = on Hand — 
Siemans End ¢ of 
March to Varch VUonth 1937 1938 
New York 12.3 9.1 -10 0 49.8 48.4 
Buffalo - 11.8 9.4 3.0 51.2 48.3 
Rochester - 0.9 2.1 3.3 53.8 52.8 
Syracuse _ - 5.8 5.2 1.8 42.4 40.4 
Northern New Jersey. 12.5 | 10.3 18.4 43.4 42.8 
Bridgeport 19.3 | —14.7 7.9 40.8 37.6 
Elsewhere ; 13.3 RS 2.2 34.4 32.8 
Northern N. Y. State- —4.7 —8.1 
Southern N. Y. State —21.8 | -15.7 
Central N. Y. State__| —13.9 | —10.9 
Hudson River Val.Dist) —9.1 | 4.3 . 
Capital District —5.6 | —4.4 * 
W'chester & Stamford 18.8 —8.5 
Niagara Falls_.....-- —17.5 —17.4 
Al Jdepartment stores _ 11.8 8.9 —9.9 47 + 46.1 
Apparel stores_____---- 17.1 13.2 | 5 5 42 0 40.9 





March sales and stocks in the principal departments are compared with 








those of a a ye ar r previous in the following table: 
| Net Sales Stock on Hand 
Percentage Change Percentage Change 
Classification March, 1938, Varch 31, 1938, 
Compared with Compared with 
March, 1937 Varch 31, 1937 
Musical instruments and radio _- _- +15.2 —8.7 
Ce. cc cteetuawevasnseeduese +3.6 —23.7 
. .wkcamenee cu nea ial te —8.2 | —22.3 
CO —8.2 —14.2 
Toilet a:ticles and drugs_.-_.------ 8.5 16.8 
a seater dhe hes ds xepuwene 9.6 —15.1 
Home furnishings - - - - - -- : panied 9.8 7.9 
Silverware and jewelry. ‘ = -10.7 3.0 
Women's ready-to-wear accessories - —10.8 10.3 
Linens and handkerchiefs - — - _ _ - - -- : —12.8 —6.7 
Furniture : ™ —13.8 16.6 
Women's and missess’ ready to- wear 15.4 11.9 
a | 16.1 10.6 
cite tai he keene em dee &tieg ies on —17.3 5.0 
Toys and sporting goods____.--.--- ia —19.4 +1.4 
Books and stationery - -_----- a titiininal | —23.1 —7.9 
Men's and boys’ wear______- ite —23.3 —73 
Luggage and other leather goods _ eo -| —25.4 10 : 
Miscellaneous 7.5 4.5 








metropolitan area of 
also from 


The following regarding sales in the 
New York during the first three weeks of April, is 
the “‘Review”’ 

Total sales of the reporting department stores in this district for the 
three weeks ended April 16, were about 2% above the corresponding 1937 
period. This comparison, however, is of a period this year before Easter 
with a period last year after Easter. 

_— 


Chain Store Sales in New York Federal Reserve District 
During March Reported 13° Lower Than Last 
Year 

According to the May 1 ‘‘Monthly Review” of the New 
York Federal Reserve Bank, March total sales of the re- 
porting chain store system in the Second (New York) Dis- 
trict were about 13% lower than last year, owing largely to 
the fact that Easter business, which last year was transacted 
principally in Mareh, was deferred this year until April. 
The “Review” further says: 

March sales of the candy chains, reflecting the variation in the date of 
Easter, were approximately 57% less than a year ago, sales of the shoe 
chains were 25% lower, and sales of the 10-cent and variety chain stores 
were 15°% below last year. Grocery chains recorded a decline in sales of 
about 2!.% , a somewhat larger decrease than in the two preceding months. 

There has been a decline of 3.2% between March, 1937, and March, 
1938, in the total number of chain stores in operation, owing to net closings 
of stores by grocery and candy chains which have exceeded small increases 
in the number of 10-cent and variety, and shoe chain units in operation. 
Sales per store were larger in March than a year ago in grocery chains, but 
substantially smaller in the 10-cent and variety, shoe, and candy chains. 
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| Percentage Change March, 1938, 
Compared with March, 1937 
Type of Store canenanrmrrene aaa enna 
No. of Total 1 Sales per 
Stores Sales Store 
EE ee Se ae eee —8.4 —2.6 +6.3 
Tem-cont and Variety .. ...4.0-<2cececeese } +1.0 —15.2 | —16.0 
a pie ee ee eee +0.4 | —28.0 —28.3 
|” RES RUT SRE ae —6.1 | —573 | —54.5 
E'S EPIL OLE LEE OS —~$3 | —183 | —165 
—_—<__—_ 


Electric Output for Week Ended April 23, 1938, 10.8% 
Below a Year Ago 

The Edison Electric Institute, in its current weekly re- 

port, estimated that production of electricity by the electric 

light and power industry of the United States for the week 

ended April 23, 1938, was 1,951,456,000 kwh. This is a 

decrease of 10.8% 4, from the output for the corresponding 


week of 1937, when production totaled 2,188,124,000 kwh. 

The output for the week ended April 16, 1938, was estimated 

to be 1,957,573,000 kwh., a decrease of 9.9% 
week a year ago. 


from the like 
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PERCENTAGE DECREASE FROM PREVIOUS YEAR 
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Major Geographic | Week Ended Week Ended Week Ended Week Ended 

Regions April 23, 1938} April 16, 1938} April 9, 1938 | Avril 2, 1938 
New England_--_____- 10.5 13.7 12.8 12.2 
Middle Atlantic. ____- 5.7 3.5 2.4 70.5 
Central Industrial_ - - _| 18. 7 17.7 15.2 15.2 
West Central... ..__ 6.4 3.7 1.6 1.7 
Southern States______ 8.5 6.1 5.9 4.7 
Rocky Mountain ---_- | 24.6 22.5 | 23.1 23.0 
Pacific Coast ........- 0.4 1.4 1.3 2.2 
Total United States _| 10.8 a9 | 8.5 7.8 





* Increase. 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 














Per Cent 
Change 
Week Ended 1938 1937 | 1938 1936 1932 1929 

from 

1937 
3 Ses | 2,082,447) 2,201,057, —5.4 | 1,962,827) 1,588,853) 1,728,203 
. | eae | 2,052,302; 2,199,860. —6.7 | 1,952,476) 1,578,817) 1,726,161 
ae Geb descend | 2,059,165) 2,211,818) —6.9 | 1,950,278) 1,545,459| 1,718,304 
> 2,031,412 2,207,285) —8.0 | 1,941,633) 1,512,158) 1,699,250 
i ay ape a 2,035,673 2,199,976 —7.5 | 1,903,363) 1,519,679 1,706,719 
Mar. * papeaet ¢ 2,014,729, 2,212,897; —9.0 | 1,893,311! 1,538,452) 1,702,570 
Mar. | See 2,017,653) 2.211.052 —8.7 | 1,900,803; 1,537,747; 1,687,229 
 * eee | 1,975,239) 2,200,143 —10.2 | 1,862,387) 1,514,553) 1,683,262 
= aa 1,978,753, 2,146,959 —7.8 | 1,867,093) 1,480,208) 1,679,589 
i Se 1'990.447 2,176,368, —8.5 | 1,916,486) 1,465, 076) 1,663,291 
AS. 16...ccccc-| 1,050.508| 9,178.0ne 9.9 | 1,933,610) 1,480, 738} 1,696,543 
Apr. 23....-...| 1,951,456) 2,188,124) —10.8 | 1,914,710) 1,469, 810) 1,709,331 
(lt Aas sabau | 2,193,779 1,932,797 1,454,505 1,699,822 
ee Se | 2,176,363 1,928,803 1,429,032 1,688,434 
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Country's Foreign Trade in March—-Imports 
and Exports 
The Bureau of Statistics of the Department of Commerce 
at Washington on April 25 issued its statement on the 


foreign trade of the United States for March and the three 


months ended with March, with comparisons by months 
back to 1933. The report is as follows: 
Both exports and imports increased in value in March over the ehort 


month of February. Exports were 5% greater in value than in February 


and 7% above March of last year. General imports increased for the 
first time since June of last year; the increase over February was 6%, 
but the value was 44% below March, 1937. As in other recent months, 
the merchandise trade in March continued to show a large excess of 
exports over imports. The value of merchandise exports in March was 
$102,306,000 greater than the value of merchandise imports, while for 
the first quarter of 1938 merchandise exports exceeded merchandise 
imports by $320,737,000. This was the reverse of the situation in the 
first quarter of 1937, when the excess of merchandise imports over mer- 


chandise exports amounted to $113,271,000. 
Merchandise Export Trude 
Exports, including re-exports, amounted to $275,711,000 compared with 


$262,629,000 in February, 1938, and with $256,565,000 in March, 1937 


Exports of a wide variety of Unite! States merchandise were moderately 
larger in value in March than in February. This was true of cotton 
textiles, lumber, paper manufactures, crude petroleum, iron and_ steel 
products, electrical apparatus, various machinery items, motor trucks, 
aircraft, chemicals and of certain vegetables and fruits. The value of 
exports of agricultural products. as a group, was smaller, however, in 
March than in February. Exports of grains, while continuing to show 


marked gains over a year ago, declined in March from February, and those 
of leaf tobacco exports also showed a reduction. 


YXompared with March a year ago, grains and their preparations showe’l 


in March, 1938, the largest actual increase among the various exports. 
The value of grain exports was $19,588,000 as compared with $3,114,000 
in March, 1937, and with $25,033,000 in February, 1938. Exports of 
unmanufactured tobacco were about $3,100,000 larger in value than in 
March, 1937, while those of meats and lard rose by approximately 
$1,200 000. Because of the lower price of raw cotton this year and the 
reduction in shipments to Japan, the value of exports of raw cotton was 
approximately $11,000,000 less than in March, 1937. 

Exports of some of the non-agricultural items increased in value in 
March as compared with a vear ago, but exports of other items showed 
declines. Numbered among those showing increases were cotton textiles, 
petroleum products, except lubricating oi], industrial machinery, agricul- 
tural implements, motor trucks, aircraft, and fertilizer materials, while 
those showing decreases included wood pulp, lubricating oil, iron and steel 
manufactures, copper, radio apparatus, passenger automobiles, and 


chemicals. 
During the 
have amounted to 
first three months of 1937 
$582,140,000 and $518,664, 000, 


Merchandise Import Trade 


first three months of 1928 exports of agricultural products 
$233,693.000, in comparison with $182,513,000 in the 
Non-agricultural exports 
in the same two periods, 


were valued at 
respectively. 


The value of general imports (goods entered for storage in bonded ware- 
houses, plus goods which entered merchandising channels immediately 
upon arrival in the country) amounted to $173,405,000 in March compared 
with $162,913,000 in February. 1938, and $307.474,000 in March, 1937 

Imports for consumption (goods which entered merchandising or con- 
sumption channels immediately upon arrival in the country, p'us with- 
drawals for consumption from warehouse) amounted to $173.328,000 in 
March compared with $155,941,000 in February, 1938, and $295,705,000 
in March, 1937. 

The increase over February in imports for consumption during March 
was $17,387,000, or 11%. This was, however, the first considerable expan- 


sion shown for imports of merchandise in fully a year. Our purchases of 
foreign goods almost consistently showed decreases in value each month 
from March, 1937, through February of this year, and were 41% smaller 
in value in March, 1938, than in March, 1937. 


Imports for consumption of many commodities expanded in March over 
February. Among those registering increases ranging from $800,000 to 
$1,500,000 in value were included meats, undressed furs, cacao beans, 
sugar from Cuba, whisky, raw silk, newsprint and fertilizers. Imports of 
vegetable oils were $2,200,000 larger in value in March, and those of 
unmanufactured tobacco nearly $3,000,000 larger than in February. Prin- 
cipal commodities imported in smaller value in March than in February 
included oilseeds, burlap, wood pulp, steel-mill products and tin. 
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imports of practically all commodi- 
Those showing the largest actual 
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Compared with March a year ago, 
ties were smaller in value in March. 
reductions were grains and preparations, which declined from a value of 
$11,526,000 in March, 1937, to $464,000 in March, 1938; unmanufactured 
wool, valued at $14,292,000 and $810,000; hides and skins at $8,737,000 
and $1,760,000; furs and manufactures at $9,865,000 and $4,012,000; and 
tin, valued at $11,617,000 and $3,808,000, in the two months, respec- 
tively. Unmanufactured tobacco, shingles, crude petroleum and copper 
were prominent among the relatively few imports that showed an increase 
in quantity and value as compared with March a year ago. 


MERCHANDISE TRADE BY MONTHS 
Exports, Including Re-exports, General Imports, and Balance of Trade 
































March 3 Months Ending March|Increase(+) 
Exports and Imports Decrease(—) 
1937 1938 1937 1938 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
EE eee 256,565 | 275,711 712,355 827,781 +115,426 
PE idoiiaarkacade 307,474 173,405 825,626 507, 044 —318,582 
Excess of exports - ~~ 102,306 320 7 37 
Excess of imports ---- 50.°09 ‘ 113,271 
| 
Month or Pertod 1933 | 1934 | 1935 1936 1937 | 1938 
Exports, Including 1,000 1,000 1,000 1,000 1,000 1,000 
Re-ezrports— Dollars | Dollars | Dollars | Dollars | Dollars | Dollars 
pre 120,589) 172,220; 176,223) 198,564) 222,665) 289,442 
a 101,513) 162,752| 163,007) 182,024; 233, 125} 262,629 
I os inte tetanic 108,015; 190,938) 185,026) 195,113) 256,565) 275,711 
(SSeS eee 105,217, 179,427) 164,151) 192,795) 268,945 
Ee re 114,203; 160,197) 165,459) 200,772} 289,922) 
Svascekeseutedens 119,790; 170,519) 170,244) 185,693) 265,341) 
liniemcuasushens 144,109| 161,672} 173,230} 180,390) 268,184! 
Bs nc ctbawesune 131,473) 171,984; 172,126) 178,975) 277,031) 
So cecxbweus 160,119} 191,313) 198,803) 220,539) 296.579) 
CE dcakanaavced 193,069, 206,413) 221,296) 264,949 332,742! 
POOVEEEE . ccccccces 184,256) 194,712) 269,838] 226,364) 314,695) 
December ...........- 192,638) 170,654; 223.469) 229,800) 319.240 
3 mos. ended Mar.| 330,119] 525,910) 524,256) 575,700) 712,355| 827,781 
9 mos. ended Mar.|1,101,123)1,531,574)1,621,004| 1,834,463/2,013,371/2,636,253 


1,674,994} 2,132,800|2,282,874|2,455,978/3,345,034 


12 mos. ended Dec. 





General Imports— | 
240,444) 




















, 0 eee 96,006} 135,706) 166,832) 187,482 170,726 

pe 83,748} 132,753) 152,491) 192,774) 277,709) 162,913 

a 94,860} 158,105| 177,356) 198,701) 307,474) 173,405 
Se ee 88,412) 146,523) 170,500) 202,779) 286,837 
Di naéceunseseunes 106,869) 154,647) 170,533) 191,697) 284,901 
pe 122,197; 136,109) 156,754) 191,077) 286,224 
, a ee 142,980) 127,229) 176,631) 195,056) 265,214 
Bc ctecesesenes 154,918} 119,513) 169.030} 193,073) 245,667) 
September .......-.-- 146,643) 131,658) 161,647) 215,701) 233.142 
CO . a ae 150,867) 129,635) 189,357) 212,692) 224,304 
Fk ne 128.541} 150,919! 169,385) 196,400; 223.090 
DOPE « cnccccecce 133,518) 132,258) 186,968) 245,161) 208,814 

3 mos. ended Mar.| 274,614| 426,564) 496,679| 578,957| 825,626) 507,044 

9 mos. ended Mar.| 850,602/1,284,031/1,287,891/1,631,975|2,083,708| 1,907,276 
1,449,559!1,655,055!'2 047 ,485!2 422 ,59213,083,.820 





12 mos. ended Dec_ 





Exports of United States Merchandise and Imports for Consumption 























March 3 Months Ending Marct\ Increase (+) 
Exports and Imports Decrease (—) 
1937 1938 1936 | 1937 
1,000 1,000 1,000 1,000 1,000 
Doliars Dollars Dollars Dollars Dollars 
Exports (U. 8. mdse.)_-} 252,442 | 270,837 701,176 816,833 + 115,657 
Imports for consumption! 295,705 | 172.228 784,421 492,780 291,651 
| | 
Month or Pertod 1933 | 1934 | 1935 1936 1937 1938 
Exports—U. 8. 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Merchandtse— Dollars | Dollars | Dollars | Dollars | Dollars | Dollars 
pO EE 118,559| 169,577| 173,560) 195,689] 219,063) 286,142 
|” RR 99, 423} 159,617) 160,312) 179,381] 229,671) 259,854 
Pc dtaeeesdewners 106,293; 187,418) 181.667) 192,405) 252,442) 270,837 
Bn cncsewcessaad 103,265, 176,490) 160.511) 189,574) 264,627 
OO 111,845} 157,161; 159,791) 197,020) 285,081 
pO Sa 117,517| 167,902; 167.278) 181,386) 256,481 
|e 141,573) 159,128) 167,865! 177,006) 264,613 
Mn 64 + sen ccsens 129,315) 169,851) 169,683) 175,825) 273,561 
September ..._---.-.-- 157,490, 188,860 196,040) 217,925) 293,374 
Di ckddcmemens 190,842, 203,536) 218,184) 262,173) 329,404 
ET . coneneees 181,291, 192,156; 267,258) 223,920) 311,211 
December .......--- 189,808; 168.442) 220,931) 226,666) 315,268 
3mos. ended Mar.| 324,275) 516,612} 515,540| 567,475) 701,176) 816,833 
4 mos. ended Mar.!1,080,770| 1,506,931) 1,597,513|1,807,435| 1,984,961|2,604,264 
12 mos. ended Dec_ |1,647,220/2,100,135|2,243,081/2,418,969/3,294,795 














Imports for | 
Consumption | 
[ea | 92,718, 128,976) 168,482) 186,377) 228,680 163,511 
Raa 84,164) 125,047) 152,246) 189,590) 260,047) 155,941 
Dt ttneenedeuce 91,893 153,396) 175,485! 194,296) 295,705 5] 173,328 
Bib ngudebesannea 88,107 141,247) 166,070) 199,776) 280,899) 
Bi ccsbeceneneegws 109,141 147,467) 166,756} 189,008) 278,284 
i danhbeanetamedd 123,931) 135, 067) 155,313) 194,311} 278,300 
EE ES 141,018) 124, 010! 173,096) 197,458) 262,859) 
ESERIES 152,714) 117,262) 180,381} 200,783) 248.728) 
September ....--.---- | 147,599) 149,893; 168,683) 218,425) 233,959 
eee | 149,288) 137,975) 189,806) 213,419) 226,476 
November .....-.-..-- 125,269 149.470 162,828; 200,304) 212,372 
December....-.-.---- 127.170| 126,193; 179,760) 240,230) 203,710) 
3 mos. ended Mar.| 268, 775| 407,419) 496,213) 570,263) 784,431| 492,780 


9 mos. ended Mar.! 850,872|1,250,477| 1,301,016] 1,624,817|2,055,049] 1,880,915 
12 mos. ended Dec_!1,433,01 31. 636 .003' 2,038 ,905! 2,423 ,978!13,010,050 














GOLD AND SILVER BY MONTHS 
Exports, Imports and Net Balance 


























March 3 Months Ending March\Increase(+) 
Exports and Imports Decrease (—) 
*1937 1938 *1937 1938 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Doliars Dollars 
Gold— y 
REPOS . occ ccoscccese 39 20 50 5,262 +5,211 
IMGOT cc cencccecee~ E 54, 371 52,947 396, 033 68,313 —327,721 
Excess of imports -- -- 154 52,927 395, 983° 63. 051 
Stlrer— 
Exports......-------- 1,546 191 5,468 779 —4,690 
BRIE. occ cn ctcccees 5,589 14,440 22,515 58 636 +- 36,122 
Excess of imports - - - - 4.043 14.250 17,046 57 S58 
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Gold Stlver 


Month or Pertod |— 


Chronicle April 30, 1938 


FACTORY EMPLOYMENTQAND PAYROLLS 
(1923-1925 Average—100) 





1935 1936 1937 1938 1935 


1,000 | 1,000 | 1,000 

Doliars| Doliars| Doliars| Dollars 
363 338 11; 5,067 
46| 23,637 | 174 
640} 2,315 3s 20 
62) 51 K 
49) 


*1937 1938 
1,000 | 1,000 
Dollars| Dollars 
2,112 355 
1,811 233 
1,546) 191 
1,668 
1,841 
1,144 
214 
278 
285 
380 
527 
236 


l *1936 


1,000 | 
Dollars 





1,000 1,000 
Dollars 
1,753 

1,341 
2,337 
535 

5 203} 

166! 77 197} 
59} 695 138} 
32 ¢ E 143) 

42 2¢ 1,704 
117 260} 1,468 
127| 30,084 1,611 
99} 15,052 536 





26,290 50 
27,024; 1,161 
27,534) 46,020 


3 mos.end. Mar. 
9 mos.end.Mar. 
12 mos.end.Dec. 


5,431 
12,000 
11,965 


5,465 
11,068 
12,042 





45,981/121,336 
7,002/ 120,326 
7,795) 154,371 
28,106 
169,957 
277,851 
16,074 


58,483 
17,536 
8,115 
4,490 
4,989 


2,846 


75,962 
90,180) 57,070 2,267 
3 mos.end.Mar.|286,116) 60,778|396,033| 68,313) 56,279) 84,134 


9 mos.end. Mar.|620,399/ 996 ,368|1003459| 670,509) 139,640) 347,439) 87,737| 115,988 
12 mos.end. Dec_!1740979)114411711631523 . -- -'354,5311182,816! 91,877 


* Adjusted to include exported silver pesos coined for the Government of Cuba, 
not included in previous current reports (value in American dollars). 


a 
Monthly Business Indexes of Board of Governors of 
4 Federal Reserve System 
The Board of Governors of the Federal Reserve System 
issued on April 26 its monthly indexes of industrial produc- 
tion, factory employment, &c., as follows: 
BUSINESS INDEXES 
(1923-1925 average—=100) 


23,151 








22,515| 58,636 





























Adjusted for 
Seasonal Vartation 


Without 
Seasonal Adjustment 





Mar. 
1938 


Feb. 
1938 


79 118 
p75 75 117 


Mar. 
1937 


Mar. 
1938 


Feb. 
1938 


Mar. 
1937 


122 





pso 79 
p77 76 122 
Dp 102 128 pos 98 r119 
pas 51 p48 44 56 
y, 32 p38 47 
66 p57 63 
Factory employment—Total , 82. psi. - 101. 
» Durable goods J 73 .§ p72. 3. 96. 
Non-durable goods i 92. pol. 106. 
Factory payrolis—Total -— p73. 101. 
Durable goods aa ‘ 100. 
Non-durable goods = 5. 5.2) 102. 
Freight-car loadings 62 5 80 
Department store sales, value 88 90 
Department store stocks, value 70 78 


p Preliminary. 7 Revised. 

Note—Production, carloadings and department store sales indexes based on daily 
averages. 

Construction contract indexes based on three-month moving average of F. W. 
Dodge data for 37 Eastern States. 

Employment index, without seasonal adjustment and payrolls index compiled 
by Bureau of Labor Statistics. 


INDUSTRIAL PRODUCTION 
(1923-1925 average—100) 


























Adjusted for 
Seasonal Variation 


Without 
Seasonal Adjustment 





Mar. 
1938 


Feb. , Mar. 


1937 


Mar. 
1938 


Feb. 
1938 


Mar. 
1937 





Manutactures 

Durable Goods 

Iron and steel 126 
108 
128 
121 
24 


Cotton consumption 
Silk deliveries 
Slaughtering and meat packing 


Newsprint production 
Newsprint consumption 
Leather and products 
Tanning 
Cattle hide leathers 
Calf and kip leathers 
Goat and kid leathers 
Petroleum refining 


Lubricating oil 
Tobacco products 


Minerals 
Bituminous coal 


67 
87 90 

oo 96 
7 Revised. 























* Data not yet available. p Preliminary. 


Employment Payrolis 


Adjusted for 
Seasonal Varia'n 





Without Sea- 
sonal Adjustm't 


Without Sea- 
sonal Adjustm't 





Mar. 
1935 


Mar. 
1937 


Mar. 
1938 


Feb. 
1938 


Mar. 
1937 


Mar. 
1938 


Feb. Mar. 
1938] 1937 


Durable Goods 

DO Ee Gee ceuscccacheas 
Machinery 

Transportation equipment. . 

Automobiles “ 

Railroad repair shops -----.-- 
Nonferrous metals.....-.-- 
Lumber and products- ----- 
Stone, clay and glass 


106.8 
121.2 
121.0 
131.6 

62.2 


61.4)112.6 
91.4/125.5 
67.0)123.6 
62.3)132.2 
65.8 
111.8 
64.6 
66.1 


2}106.4 
3}121.1 


~~] 
c 


80.0 
99.7 
80.6 
82.5 
44.9 
87.6 
54.3 
55.0) 7 
| 


62.6 
88.2 
67.4 
63.5 
45.4 
74.6 
48.0 


weYH RO RN 
Or Or OO Mm OI |S 
AAI os 
POAHKHAHxS 


Non-durabie Goods 

Textiles and products 

A. Fabrics 

B. Wearing apparel 
Leather products 
Food products 
Tobacco products 
Paper and printing 
Chemicals & petroleum prods. 

A. Chemicals group, except 

petroleum refining - - - 

B. Petroleum refining --- 

Rubber products _ __ ~ 


103.2 
97.5 
110.4 
92.4 
104.1 
52.4 
104.1 
128.1 


89.1 
81.7 
103.9 
89.4 


89.3 
80.9 
106.4 
89.6 
100.1)101.5 
59.4) 58.8 
100.2/}101.1 
113.0}113.1 


85.9 
78.9 
99.9 
86.5 
110.0 
60.3 
100.5 
110.9 


on on Go G0 ee 


122.5 


109.0 2)122.7)111.9)111.9 128.8 
118.6 121.7) 117.4)117.8)120.5 125.6 


72.0 96.01 72.6| 74.3) 96.7 99.8 


Note—Indexes of factory employment and payrolls are for payroll period ending 
nearest the middle of the month. March, 1938 figures are preliminary. 


——— 


126.0 
































Industrial Production During March Remained at 
January and February Levels, Reports National 
Industrial Conference Board—Few Recovery Indi- 
cations Found 

Industrial activity during the month of March remained 
at approximately the January and February levels, accord- 
ing to the monthly report of business conditions by the 
National Industrial Conference Board. The Board notes a 
decrease in the momentum of the decline in production, but 
finds as yet few definite indications of recovery. The 
Board, on April 25, also had the following to say: 

Preliminary data for March indicate that output of non-durable goods 
continued the advance noted in the preceding month. The building indus- 
try also is showing signs of marked improvement. Output of durable 
manufactured goods, however, remains extremely depressed. Confidence 
of business management and of investors is, temporarily at least, seri- 
ously impaired, and this fact is unquestionably postponing recovery in 
both capital equipment and durable consumer goods. 

Figures for building contracts awarded, released by the F. W. Dodge 
Corp., showed an increase of 91% over the February level, or more 
than twice the normal seasonal increase. There is, of course, a lag 
between the time when building contracts are placed and the actual initia- 
tion of construction. That a fairly substantial rise in building, particularly 
in the residential field, is anticipated appears reasonable, in view of the 
fact that lumber production, seasonally adjusted, has shown a rise of 17% 
in the past two months. Increased Federal Housing Authority mortgage 
applications and numerous planned large-scale housing projects have not 
yet been reflected in the contract record, and these factors give promise 
of continued increase in contract volume in later months. 

Gains, on an adjusted basis, also occurred during March in machine 
tool orders, cotton, silk and rayon consumption. Automobile production 
showed another sharp decline, after adjustment for seasonal variation, and 
moderate losses were sustained in crude petroleum, bituminous coal, zinc, 
electric power, newsprint, and pig iron output. Steel ingot production 
showed practically no change, after seasonal adjustment. 


a os 


Decrease Noted in Industrial Employment and Payrolls 
in Illinois During March 


According to a statistical summary of data submitted to 
the Division of Statistics and Research of the Illinois De- 
partment of Labor by 6,617 establishments employing 
564,564 workers, employment in that State in March de- 
clined 1.9% and payrolls. 1.6%, it was announced by the 
Department on April 27. The current February-March 


changes represent a contra-seasonal decline in employment 
and a greater-than-seasonal decline in payrolls, the depart- 
ment explained, adding: 

For the 15-year period, 1923-1937, inclusive, the records of the Division 
of Statistics and Research show that the average February-March changes 
were an increase of 0.3 of 1% in employment and a decrease of 0.8 of 1% 
in payrolls. 

As compared with March, 1937, the March, 1938, indexes show decreases 
of 13.3% in employment and 16.6% in total wage payments. The index 
of employment for all reporting industries dropped from 88.0 in March, 
1937, to 76.3 in March, 1938, while the index of payrolls fell from 79.9 
to 66.6 during the same period. 

Twenty-three reports of wage increases were received by the Division 
of Statistics and Research during the month of March. Wage increases 
affected the pay envelopes of 625 workers in manufacturing and non- 
manufacturing industries, or 0.1 of 1% of the total number of workers 
reported as employed. The weighted average rate of increase was 4.9%. 
Twenty-one reports of wage reductions, affecting 716 workers, or 0.1 of 1% 
of the total number of workers reported, were received in March. The 
weighted average decrease was 9.7%. 

Changes in Employment and Total Wages Paid, According to Sex 

Reports from 4,453 enterprises which designated the sex of their work- 
ing forces showed decreases of 2.4% and 2.6% in the number of male and 
female workers, respectively, employed during March as compared with 
February. Total wage payments to male workers decreased 1.7% and those 
to female workers declined 2.9%. 

Within the manufacturing classification of industry, 2,303 establish- 
ments reported decreases of 2.9% and 2.8% in the number of male and 
female workers employed, respectively. Total wage payments to male 
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workers declined 1.9%, while total wages paid to female workers de- 
creased 3.1%. 

In the non-manufacturing classification of industrial enterprises, 2,150 


establishments reported a decrease of 0.2 of 1% in the number of male 
workers and a decline of 1.9% in the number of women workers. Total 
wages paid to male and female workers declined 1.1% and 2.1%, respec- 
tively, during March as compared with February. 


Average Weekly Earnings—March 


Weekly earnings for both sexes combined in all reporting industries 
averaged $25.58—$27.51 for men and $15.46 for women. In the manu- 


facturing industries average weekly earnings were $25.03 for men and 
women workers combined—$27.03 for men and $15.69 for women. In the 
non-manufacturing industries weekly earnings averaged $26.70 for both 
sexes combined—$29.58 for male and $14.62 for female workers. 

Changes in Man-Hours During March in Comparison with February 

In all reporting industries, 4,109 enterprises reported man-hours for 
male and female workers combined, and in these enterprises the total hours 
worked declined 1.6% during March in comparison with February. Hours 
worked in 3,557 establishments reporting man-hours for male and female 
workers separately decreased 1.3% for male and 2.0% for female workers. 

In the manufacturing classification of industries, 2,207 enterprises re- 
ported a decline of 2.1% in total man-hours worked by male and female 
workers combined. Within this classification, 2,081 establishments showed 
decreases of 1.6% and 1.9% in the total man-hours worked by male and 
female workers, respectively. 

In the non-manufacturing group, 1,902 firms reported a decrease of 0.4 
of 1% in total hours worked by male and female workers combined. 
Within this classification of industries, 1,476 concerns showed decreases of 
0.3 of 1% and 2.6% in total hours worker by men and women workers, 
respectively. 

Average actual hours worked in March by 449,745 workers, in all 
reporting industries, was 37.1 as compared with 36.9 in February, or an 
increase of 0.5 of 1%. 

In the manufacturing group the average actual hours were 36.1 in 
March as compared with 35.9 in February, or an increase of 0.6 of 1%. 

In the non-manufacturing classification the number of hours worked per 
week during March averaged 39.8, or 0.3 of 1% more than in February. 


—————— 


National Industrial Conference Board Reports Number 
of Unemployed Workers Decreased Slightly from 
February to March—Total Estimated at 10,408,000 


A slight decrease in unemployment was registered between 
February and March, bringing the number of unemployed 
in the latter month to a total of 10,408,000, according to the 
latest estimates of the National Industrial Conference 
Board, made publie April 29. Included in this total of un- 
employed in March are 2,802,000 workers attached to the 


Government emergency labor force, as represented by the 
Works Progress Administration and the Civilian Conserva- 
tion Corps. An announcement by the Board continued: 


The Conference Board estimates show a decline of 142,000 unemployed 

workers from the revised February estimate for this year. The decline in 
unemployment during the month was due primarily to an increase in em- 
ployment in agriculture, construction and trade, which more than compen- 
sated for the declines in employment in manufacturing, mining, trans- 
portation, utilities and in the service industries. 
» Employment in agriculture showed an increase of 138,000 between 
February and March; employment in construction increased 122,000; em- 
ployment in trade, distribution and finance increased 26,000. Employ- 
ment in manufacturing declined 48,000 between February and March; 
in the service industries, 25,000; in extraction of minerals, 14,000, and in 
transportation and the public utilities, 9,000 and 6,000, respectively. In 
all enterprise taken together there was an increase in employment between 
February and March of 192,000 workers. 

Taking into account the increase in population, the Conference Board 
estimates that the total labor force of the country, including both employed 
and unemployed workers, has been increased by the addition of 5,152,000 
persons since 1929 to a total of 53,440,000. 

The distribution of employed workers in the major fields of activity is 
indicated in the accompanying table: 

UNEMPLOYMENT AND EMPLOYMENT 
(In Thousands) 



































1929 March, | March, Jan., * Feb., |\*March 
Average} 1933 1937 1938 1938 1938 

Unemployment total_-_-.-- 920 | 14,984 7,415 | 10,544 | 10,550 | 10,408 
Employment total...----- 47,368 | 35,586 | 45,429 | 42,796 | 42,840 | 43,032 
=" 10,650 9,920 | 10,766 | 10.405 | 10,493 | 10,631 
Forestry and fishing ------- 268 136 189 158 160 163 
TREE PREG cb we nwcecncs 18,582 | 10,998 | 16,538 | 14,232 | 14,226 | 14,270 

Extraction of minerals_.__| 1,087 587 769 723 710 696 

Manufacturing --....--.-- 11,071 7,013 | 11,692 9,749 9,776 9,728 

Construction. ....--.--- 2,841 989 1,237 1,019 1,035 1,157 

Transportation. ...-.--- 2,416 1,545 1,896 1,776 1,758 1,749 

Public utilities_......--- 1,167 864 944 964 946 940 
Trade, distribution and 

epi te e 7,325 5,869 | 7,422 7,466 7,429 7,455 
Service industries_----_-_--- 9,160 7,549 | 9,127 9,180 9,174 9,149 
Miscellaneous industries and | 

0 1,383 1,114 1,387 1,355 1,358 ' 1,365 

* Preliminary. 

——_——<>>-—— 


Further Decline in Employment During March Re- 
ported by Secretary of Labor Perkins—Estimated 
2,450,000 Fewer Workers Employed in March Than 
Year Ago. 

‘“Non-agricultural employment showed a further slight 
decline in March with 50,000 fewer workers being employed,” 
Secretary of Labor Frances Perkins announced on April 22. 
“Ordinarily between 200,000 and 300,000 workers go back 
into industry at this season,’’ Miss Perkins said. ‘Com- 
pared with March, 1937, it is estimated that there are about 
2,450,000 fewer people at work on non-agricultural jobs, 
excluding Works Progress Administration and other Federal 
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and State emergency projects. Employment in manufac- 
turing industries decreased contra-seasonally in March, as 
about 40,000 wage earners were laid off. Weekly factory 
payrolls showed a gain of $200,000, indicating some improve- 
ment in plant operating schedules. Factory employment was 
about 20% below the level of March of last year and factory 
payrolls were down by about 27%,” Secretary Perkins 
stated. She added: 

Of the 89 manufacturing industries for which the Bureau of Labor 
Statistics receives reports, 53 showed declines in employment in March, 
and 45 had smaller weekly payrolls. Employment continued to decline in 
the heavy industries, except for some of the factories supplying building 
materials. The industries manufacturing durable goods, as a group, 
employed fewer wage earners than at any time since January, 1935. Their 
forces were 27% smaller than at the peak of May, 1937. 

Other basic industries in which working forces were reduced, in contrast 
to a normal employment increase in March, were Class I railroads, which 
laid off nearly 12,000 men; bituminous coal mines, which laid off 11,000 
workers; and metal mines, which reduced their forces for the sixth con- 
secutive month. Anthracite mines had fewer workers than in February, 
but their payrolls were larger. Public utilities reported small seasonal 
reductions in employment and wholesale firms cut their staffs by 1.5%, 
or about 21,000 workers. Brokerage houses again reduced the number 
of their employees. Retail stores and dyeing and cleaning firms reported 
increases in employment somewhat smaller than is usual for this time of 
the year, while in the other service industries there were small declines. 

Private building contractors, instead of taking on more men as is usual 
in March, reduced their forces by 1%, particularly in the Northern and 
Eastern States. The industries supplying building materials had more 
employees than in February. Public construction jobs financed from 
PWA or regular Federal funds employed more workers. 

Reports on employment by States indicate that declines were rather wide- 
spread, with 32 States and the District of Columbia showing smaller employ- 
ment. Practically all of the larger industrial States had fewer persons at 
work in March in industries reporting to the Bureau. In Massachusetts, 
Ohio, and Michigan, employment reductions were approximately 1%, in 
Illinois 2% , and in Pennsylvania and New Jersey about one-half of 1%. 
In New York there was little change. Gains were substantial in Washington 
and Oregon, as the furniture and lumber industries became more active, 
and in some of the Southern States. 


The following regarding employment conditions in the 
manufacturing and non-manufacturing industries of the 
United States is from an announcement issued by the 
Department of Labor: 


Chronicle 


Manufacturing Industries 


With the exception of February, the number of factory wage-earners 
employed has declined steadily since last August. The decline of 0.6% 
in factory employment in March is unusual. Factories ordinarily expand 
their working forces by about 1% at this time of year. The slight increase 
of 0.1% in payrolls in March is also much smaller than usual; the typical 
gain in past years has been about 2% . 

As a result of continued declines in employment, the Bureau's index of 
factory employment for March, 1938 is at 81.7% of the 1923-25 average 
and is 19% lower than a year ago at this time. The index of factory pay- 
rolls, at 73.3% of the 1923-25 average, is 28% below the level of March, 
1937. 

Reductions in employment in March which affected the largest number of 
workers were reported by the machinery industries, including foundries, 
electrical machinery, machine tools, and related products, and by steel and 
automobile plants. The steel and automobile industries, however, worked 
longer schedules in March than in February, as indicated by the fact that 
payrolls increased while the number of workers on payrolls was reduced. 
Among the industries producing non-durable goods, the largest reduction 
was in woolen mills, which laid off 14% of their workers, reducing employ- 
ment to 43% of that in March, 1937. There were also small decreases in 
working forces at meat-packing plants, and in chemical and tire factories. 

Most of the increases in employment during March were seasonal in 
character. The clothing trades and the cotton, silk, and knit goods indus- 
tries took on more workers, and more people were employed in the manu- 
facture of ice-cream and beverages. Activity in the fertilizer industry also 
increased. There were seasonal gains in employment in plants making 
building materials, in particular cement, lumber, marble and granite, and 
brick. Most of these increases were smaller than is usual in March. 

Significant changes during the month in employment and earnings in 
non-manufacturing industries employing 100,000 or more workers are 
shown below: 








Decreases Increases 
Employ- Pay- ‘Employ- Pay- 
ment Rolls ment Roliz 
Durable Goods Indus.— Percent Percent Durable Goods Indus.— fercent Percent 
Electrical machinery - - - -- —3.9 —5.0| Lumber (sawmills) -.-..-- +26 +100 
Foundries & machine shop 
a —2.1 —2.9 Non-durable Goods Indus. 
A RE a —2.0 +2.2| Men’s clothing.......--. +1.7 +2.5 
Automobiles —1.5 +2.4| Women’s clothing..-....-. +1.3 +0.8 
Non-durable Goods Indus. CO Ea +1.2 +3.2 
Woolen and worsted ----- —13.6 —22.1| Cotton goods...-.....-. +1.0 +2.5 
Meat packing......---- —4.4 —4.4 


The indexes of factory employment and payrolls are computed from 
returns supplied by representative establishments in 89 manufacturing 
industries. The base used in computing these indexes is the 3-year average, 
1923-25, taken as 100. The Bureau's indexes are not adjusted for seasonal 
variation. The data given here are based upon reports received in March, 
1938 from 23,874 manufacturing establishments employing 3,687,000 
workers, whose weekly earnings during the pay period ending nearest 
March 15 were $82,800,000. 

The following tabulation shows the percentages of change in the Bureau's 
general indexes of factory employment and payrolls from February to 
March in each of the 20 years, 1919 to 1938, inclusive. 




















Employment Payrolis 
in- | De- In- , De- in- , De- In- | De- 
Year \crease|crease||} Year \crease\crease|| Year |crease|crease||} Year |creasé\crease 
1919 __}| 0.3 on 1929_.| 1.2 shi 1919_-| 0.7 ven 1929_.} 2.1 an 
1920 --| 1.9 ot 1930..| .. | 0.4 1920_.| 6.9 aa 1930__| No cijhange 
1091. ..] of on 1931_.| .5 iis 1921_.| .4 mee 1931_-_| 1.8 til 
1922 __| 1.4 ‘a i a eee 1922__| 3.0 ae IGenl ao | Oe 
1923 __| 2.0 wi 1933...) .. | 3.5 1923__| 4.8 _ 1933..| .. | 7.6 
1924 _- 2 on 1934__| 4.1 ws 1924__| No cihange|| 1934..| 7.0 oe 
oe at 1935_-_| 1.3 thie 1925...) 1.7 pis 1935_.| 2.4 ai 
1926 _.| .5 “ti 1936-_-} 1.2 — 1926_-_| 1.4 pom 1936...) 5.3 doa 
1927 _._| .6 as 1937_-} 2.1 oe 1927__| 1.3 oe 1937...) 5.5 we 
1928 _.! 1.0 ie SGeess! “ee 6 1928__! 1.5 = 1938.1 .1 co 
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INDEX NUMBERS OF EMPLOYMENT AND PAYROLLS IN 
MANUFACTURING INDUSTRIES 





(Three-Year Average 1923-1925——100.0) 


Financial 



































| Employment Payrolls 
Manufacturing Industrtes | 
\*Mar.,| Feb., | Mar., |*Mar.,| Feb., 
| 1938 1938 1937 1938 1938 
All in@ustfies ...ccccccccccces 81 $2.2 101.1 73.3 73.2 
Durable G00Gs. .<-cccccccccecce 72. 73 96.4 63.9 63.7 
Non-durable goods. ..-.-.-.------ 91.6 91.5 | 106.1 85.1 85.2 
Durable Goods 
Iron and steel and their products, | 
not including machinery - - -- 79 80.0 106.8 62.6 61.4 
Blast furnaces, steel works, and 
St Pt «scconancaneee 87 88.7 | 117.1 66.2 64.7 2 
Bolts, nuts, washers, andrivets| 61 63.3 90.2 52.7 53.0 | 
COmp GEE SIND. a cccencsccnee< 56 54.5 69.1 39.1 35.2 5.5 
Cutlery (not including silver 
and plated cutlery) and edge 
na ime Py et tay 75 77.5 89.4 63.1 63.6 1 
Forgings, iron and steel. ------ 46. 48.4 72.7 34.4 34.3 2.1 
Se ee 66. 67.6 | 100.1 56.9 60.1 6 
Plumbers’ supplies... -------- 75 79.7 95.7 54.8 54.0 4 
Steam and hot-water heating P = 
apparatus and steam fittings.| 56. 55.9 79.7 42.6 42.4 6 
GEL. s-codcavekdasétetitined 76 73.9 113.0 60.7 56.6 4 
Structural & ornamental metal- 
AS SR aaa ee 59. 61.4 74.2 54.9 56.2 2 
Tin cans and other tinware....| 56.5 85.5 | 100.2 92.1 88.6 2 
Tools (not including edge tools, 
machine tools, files and saws) 79.4 79.5 | 102.0 76.8 72.9 9 
EL... cdtdadinantaiaed 122.9 126.0 186.5 106.1 102.1 3 
Machinery, not Including trans- 
portation equipment. -.-.--.-- 96.8 99.7 121.2 88.2 91.4 a) 
Agricultural implements. - - - -- 137.0 | 137.6 | 131.5 | 178.3 | 175.9 l 
Cash registers, adding machines 
and calculating machines._._..| 126.5 | 127.6 | 130.5 | 123.9 | 123.4 3 
Electrical machinery, apparatus ry 
Sn GE, c.ccestcreccun 36.3 89.9 | 111.2 77.6 81.7 1 
Engines, turbines, tractors, and : 2 
I 121.3 | 124.5 | 139.8 | 118.7 | 120.0 2 
Foundry & machine-shop prods.| 5.3 87.1 | 106.5 74.6 76.8 6 
Machine tools. ..--.---------- 127.6 | 133.7 | 142.8 | 112.3 | 120.4 a 
Radios and phonographs- - - - -- 86.0 95.4 163.0 60.9 71.6 1 
Textile machinery and parts._.| 63.3 65.9 84.9 50.0 51.6 6 
Typewriters and parts...--.-.-- 112.8 | 114.1 | 152.8 80.4 87.6 2 
Transporation equipment . - ----- 79.1 80.6 | 121.0 67.4 67.0 3.6 
pS RB ie aloes aes 783.2 | 776.2 | 790.8 | 704.0 | 698.9 3.4 
DONE. b. 6 cccictmocseens $1.6 82.5 | 131.6 63.8 62.3 2.2 
Cars, electric & steam-railroad_| 38.1 42.2 70.2 42.5 47.9 9.1 
FREE Oe 43.7 47.9 54.2 32.6 37.0 8 
Es xa co anceekedce 95.2 95.2 106.8 109.8 109.5 5.0 
Railroad repair shops. _.--.----- 45.1 44.9 62.2 45.4 45.6 5.8 
Electric railroad ....------- 62. 62.1 64.0 69.1 68.5 1 
Steam railroad._..........---- 43. 43.6 62.1 43.8 44.0 9 
Non-ferrous metals & their prods_| 87. 87.6 | 114.6 74.6 73.5 8 
Aluminum manufacturers. ___.| 100. 101.6 | 124.2 } 100.5 97.2 4 
Brass, bronze & copper products} %6. 87.3 | 124.1 71.7 70.2 8 
Clocks and watches and time- 
recording devices......---- 101.9 104.1 122.1 86.9 91.3 2 
nn eS i 85.5 84.1 88.6 60.9 61.4 9.2 
Lighting equipment___....--- 64.1 65.8 | 103.8 54.9 55.2 9.3 
Silverware and plated ware.___| 71.4 714 73.8 59.6 57.0 A 
Smelting and refining—Co r. 
ae ben zinc... a a - ” . 75.2 76.8 81.1 66.5 69.2 
Stamped and enameled ware__} 110.2 , 105.5 | 165.3 | 101.2 92.9 
Lumber and allied products_ -.-- 55.0 54.3 69.8 48.0 45.5 
| ied a iinet SRR ap SIR 68.0 68.1 87.5 53.6 53.2 
Lumber: 
OT 46.2 46.2 56.7 41.8 40.2 
“age eaitaa has 41.2 40.2 52.3 36.4 33.1 
Stone, clay, and glass products_ _ 55.4 55.0 70.3 48.0 46.4 
Brick, tile and terra cotta_-_--- 36.0 35.4 49.3 26.0 25.5 
epee rea 54.0 49.3 63.5 51.0 44.7 
ER ASS 82.5 85.4! 110.1 79.8 79.1 
Marble, granite, slate & other ie 
Et ow eg aa 35.9 35.0 40.4 30.1 28.9 
Sr eee 70.9 70.5 81.1 59.7 | 58.9 
Non-Durable Goods ; ; 
Textiles and their products. -.---- 89.3 89.1 111.2 74.4 74.3 
pS EES a a Pee 80.9 81.7 103.5 68.4 69.3 
Carpets and rugs. _.-...---- 73.0 72.5 | 102.3 57.6 54.6 
ees eae 86.6 85.8 | 105.1 73.0 71.2 
Cotton small wares....._.-- 80.3 80.6 | 108.6 77.5 75.8 
Dyeing & finishing textiles__| 104.4 104.8 123.1 88.4 89.5 
Been, TaP-GE.. .. cc ccccccice 83.5 83.7 90.8 66.4 72.6 
ee 104.3 | 103.1 | 123.7 | 106.2 | 102.9 
Silk and rayon goods-.-.-.--- 60.3 59.4 82.7 47.1 45.7 
Woolen and worsted goods..| 51.7 59.8 90.3 39.2 50.3 
Wearing apparel._.........__-. 106.4 | 103.9 | 125.5 83.4 81.1 Y 
Clothing, men’s_.........--- 96.5 94.9 | 116.2 75.2 73.3 5. 
Clothing. women’s. ........-- 145.9 | 144.0 | 169.9 | 109.3 | 108.4 38. 
Corsets and allied garments- 87.1 86.4 93.2 88.9 84.1 98 .: 
Men’s furnishings. .........-- 121.3 | 115.2 | 147.6 94.0 88.3 23. 
se, ucuaneaws 59.2 55.8 66.8 50.1 43.6 j 
Shirts and collars. ........--- 110.3 | 103.7 | 130.1 90.2 84.4 22. 
Leather and its manufactures ____ 8Y.6 89.4 100.8 72.8 73.5 2. 
Bes GO GOES. 2 nc wcccecece 94.2 93.7 | 102.7 71.9 72.3 9. 
NE iii. a ail anh is as eal dict 76.5 77.6 98.8 78.3 80.2 : 
Food and kindred products- --- -- 100.1 | 101.5 | 105.7 | 103.3 | 104.2 : 
Do. nt sik dedeumeeen es 129.7 | 129.7 | 133.7 | 126.5 | 126.0 24. 
Beaverages.............--..- 194.1 | 189.8 | 192.5 | 217.1 | 209.1 f 
Ti ai ea dite eeeidl 81.4 80.7 82.3 66.5 66.4 ’ 
Canning and preserving - -- ---- 75.4 79.2 89.6 74.0 77.7 9. 
Confectionery ..........--.-.- 73.9 75.8 78.8 72.3 74.1 J 
| SRR ae 73.2 73.6 74.2 72.3 73.1 ' 
i ie cas en ed ds 62.7 61.6 64.6 59.8 57.7 ; 
Slaughtering & meat packing._| 84.1 88.0 90.7 91.7 95.9 : 
PE PEs bo cobecocsccscoe- 33.4 31.6 38.9 43.0 42.0 ‘ 
Sugar refining, cane_......--.- 68.6 71.3 76.2 60.5 64.1 80.7 
Tobacco manufactures ---_-_-___- 59.4 58.8 60.8 50.6 48.8 52.4 
Chewing and smoking tobacco 
Ft iain 56.5 58.8 57.0 65.3 68.2 65.5 
Cigar and cigarettes_.......-- 59.7 58.7 61.2 48.8 46.4 50.8 
Paper and printing. ............ 100.2 | 101.1 | 107.1 96.5 96.5 | 104.1 
Pt En 6 co bemacenace ee 90.8 89.8 | 103.7 89.4 87.6 | 106.7 
Paper and pulp__....-.....-- 108.1 | 108.7 | 117.6 | 103.4 | 103.2 | 116.5 
Printing and publishing: 
Book and job. -......------- 92.4 95.2 98.0 87.3 89.1 94.2 
Newspaper and periodicals__| 103.4 | 103.2 | 105.6 | 101.7 | 100.7 | 103.3 
Chemicals and allied products, 
and petroleum refining - - -- - - 113.0 | 113.1 | 124.9 | 119.5 | 119.1 | 128.1 
Other than petroleum refining} 111.9 | 111.9 | 126.0 | 114.5 | 113.7 " 
ES ban a ene ates 110.8 | 115.5 | 134.0 | 118.0 | 123.1 
Cottonseed—Oil, cake & meal} 87.2 | 100.3 68.7 77.7 90.8 
* preparations. ---- 104.5 | 106.0 | 112.2 | 115.3 | 115.9 
Explosives. ..........--.-- 87.2 87.4 90.2 90.9 92.4 
DT: . ceimegnévacses 116.4 93.3 | 135.9 | 108.5 86.8 
Paints and varnishes -- - ---- 117.3 | 116.0 | 134.6 | 113.3 | 110.5 
Rayon and allied products. _| 334.6 | 329.2 | 373.3 | 301.3 | 283.4 
RSI 2 AP ae 95.8 96.3 111.0 111.3 111.2 
Petroleum refining. ......---- 117.4 | 117.8 | 120.5 | 135.6 | 136.6 
Rubber products--.-...-.------ 72.6 74.3 96.7 60.6 58.9 
Rubber boots and shoes. - - - - - - 55.4 55.8 80.2 40.5 39.8 
Rubber goods, other than boots. 
shoes, tires, and inner tubes_| 107.4 109.2 144.2 98.5 97.4 
Rubber tires and inner tubes..' 6’.% 65.0 81.2 R2.2 50.1 








* March, 1938, indexes preliminary, subject to revision. 
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Non-Manufacturing Industries 

The 16 non-manufacturing industries surveyed, with indexes of employ- 
ment and payrolls for March, 1938, where available, and percentage changes 
from February, 1938 and March, 1937, are shown below. The 12-month 
average for 1929 is used as the index base or 100, in computing the index 
numbers for the non-manufacturing industries. Information for earlier 
years is not available from the Bureau’s records. 
INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 


FACTURING INDUSTRIES, MARCH, 1938 AND COMPARISON WITH 
FEBRUARY 1938 AND MARCH, 1937 





| 
Employment 
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Payrolis 
































Industry | \P. C. Change from P. C. Change from 
Indez | Inder 
Mar.,| Feb., | Mar., Mar., Feb., Mar., 
1938* 1938 1937 1938* 1938 1937 
i 
Trade—W holesale......--- 89.1 —1.5 —3.2 74.9 —).6 —).1 
PE back dneseeneneens 83.0 ir 0.7 —f}.2 68.8 +0.6 -2.4 
General merchandising.| 90.4; +1.5 -9.9 | 82.6 | +1.3 —5.7 
Other than general mer- | | 
OE EP 81.0 +0.4 —5.1 66.0 +0.3 —1.6 
Public Utilities: 
Telephone and telegraph -- 75.1 —).9 —).4 93.0 | +3.9 +6.7 
Electric light and power | 
and manufactured gas..| 92.2 0.6 —0.2 | 99.3 +0.8 +4.7 
Electric railroad & motor- 
bus operation & maint..| 70.8 —).4 —2.6 69.8 —).6 +0.9 
Mining—Anthracite.-....... 59.3 —1.2 +0.5 47.3 +2.7 +15.2 
Bituminous coal. ...----.- 93.0 —2.6 | —12.4 68.3 —7.7 | —34.0 
pS ER 61.3 —3.3 -~16.2 55.1 —1.4 —21.8 
Quarrying & non-metallic.; 38.5 +2.7 -20.9 30.2 +5.6 | —26.9 
Crude petroleum producing} 73.8 —1.0 —0.5 69.3 —0.2 +8.4 
Services: 
Hotels (year-round) - ----- 93.4 —1.0 —l1.1 | a81.4 2.5 +3.5 
PE iccecsccscceesce 94.7 -1.0 —3.9 78.4 —).8 —1.1 
Dyeing and cleaning-.-.-..-.- 98.2 +3.0 —5.8 67.6 +4.0 -5.9 
BOGE cccesdscceeee b —2.6 +17.6 b -4.3 —21.8 
SOE, cockccenoascee b —0.2 +1.8 b } —1.0 —1.8 
Building construction _-___.- b —j.1) 93.5 » | —8.1 1 18.0 





* Preliminary. a Cash payments only; value of board, room, and tips cannot be 
computed. b Data are not available for 1929 base. 
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Business gActivity,gin California During March Fell 
Below Corresponding Period in 1936, Reports Wells 
ta, Fargo Bank & Union Trust Co., San Francisco 
During March there was a further sharp drop in Cali- 
fornia business activity, breaking below the corresponding 
level for 1936, according to the current “Business Outlook” 
of the Wells Fargo Bank & Union Trust Co., San Fran- 
cisco. Since the first of the year the bank’s index of 
California business (with 1923-25 equaling 100) has de- 
clined from 105.7 to an estimated 92.9 for March. A year 
ago the March index was 111.1; in 1936 it was 96.2. Com- 
paring March with February, the greatest decrease in the 
index was shown by freight car loadings, while the other 
factors (industrial production, bank debits and department 
store sales) declined only moderately. 
—_—_—_—_ 
Weekly Report of Lumber Movement—-Week Ended 
April 16, 1938 
The lumber industry during the week ended April 16, 
1938, stood at 52% of the 1929 weekly average of production 
and 56% of average 1929 shipments. Production was about 
51% of the corresponding week of 1929; shipments, about 
52% of that week’s shipments. Reported shipments and 
new orders in the week ended April 16, 1938, gained appre- 
ciably over the preceding week; production was slightly 





lower. New business was again below production, but only 
by 4%. All items in the week ended April 16, 1988, were 


considerably lower than during the corresponding week of 
1957. National production reported for the 1938 week by 
4% fewer mills was 4% below the output (revised figure) 
of the preceding week: shipments were 10% above ship- 
ments and new orders were 8% above orders of the previous 
week, according to reports to the National Lumber Manu- 
facturers Association from regional associations covering 
the operations of important hardwood and softwood mills. 
In the week ended April 16, 1938, production, shipments and 
orders, as reported by 483 softwood mills, were, respectively, 
30%, 33% and 30% below similar items in corresponding 
week of 1937. The Association further reported: 

During the week ended April 16, 1938, 523 mills produced 174,073,000 
feet of hardwoods and softwoods combined; shipped 180,630,000 feet; 
booked orders of 166,748,000 feet. Revised figures for the preceding 
week were: Mills, 544; production, 180,551,000 feet; shipments, 163,- 
672.000 feet; orders, 153,936,000 feet. 

All regions but California Redwood, Northern Pine, Northern Hemlock 
and Southern Hardwoods reported orders below production in the week 
ended April 16, 1938. All but these same regions and West Coast reported 
shipments below output. All regions reported orders, shipments and pro- 
duction below similar items in the corresponding week of 1937. 

Lumber orders reported for the week ended April 16, 1938, by 442 soft- 
wood mills totaled 161,937,000 feet, or 3% below the production of the 
same mills. Shipments as reported for the same week were 174,449,000 
feet, or 4% above production. Production was 167,505,000 feet. 

Reports from 100 hardwood mills give new business ag 4,811,000 feet, 
or 27% below production. Shipments as reported for the same week were 
6,181,000 feet, or 6% below production. Production was 6,568,000 feet. 

Identical Mill Reports 

Last week’s production of 433 identical softwood mills was 166,887,000 
feet, and a year ago it was 237,175,000 feet; shipments were, respectively, 
173,726,000 feet and 258,714,000 feet, and orders received, 161,498,000 feet 
and 232,078,000 feet. 

_—— 
Automobile Output in March 


Factory?sales of automobiles manufactured in the United 
States (including foreign assemblies from parts made in the 
United States and reported as complete units or vehicles) 
for March, 1938, consisted of 221,951 vehicles, of which 
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174,151 were passenger cars, and 47,800 were commercial 
cars, trucks, and road tractors, as compared with 186,806 
vehicles in February, 1938, 494,121 vehicles in Mareh, 1937, 
and 420,922 vehicles in March, 1936. These statistics, 
comprising data for the entire industry, were released this 
week by Director William L. Austin, Bureau of the Census, 
Department of Commerce. 

Statistics for the months of 1938 are based on data re- 
ceived from 74 manufacturers in the United States, 23 
making passenger cars and 63 making commercial ears, 
trucks, and road tractors (12 of the 23 passenger car manu- 
facturers also making commercial cars, trucks, and road 
tractors). It should be noted that those making both 
passenger cars and commercial cars, trucks, and road 
tractors have been included in the number shown as making 
passenger cars or commercial cars, trucks, and road tractors 
respectively. The figures for passenger cars include those 
for taxicabs. The figures for commercial cars, trucks, and 
road tractors include those for ambulances, funeral cars, 
fire apparatus, street sweepers, and buses, but the number 
of special purpose vehicles is very small and hence a negligible 
factor in any analysis for which the figures might be used. 
Canadian production figures are supplied by the Dominion 
Bureau of Statistics. 

Figures of automobile production in February, 1938, 1937, 
and 1936 appeared in the April 2 issue of the ‘‘Chronicle,” 
page 2212. 

NUMBER OF VEHICLES (INCLUDING CHASSIS) 















































Untted States (Factory Sales) Canada (Production) 
Year and 
Month Total Pas- Comm'l 
(All Passenger | Trucks, senger | Cars & 
Vehtcles) Cars &c. Total Cars Trucks 
1938— | 
RE hb ida wkewal 186,806 139,519| 47,287) 16,066) 11,7&3) 4,313 
SE sc cenkenenuad 221.951| 174,151] 47,800} 16,802) 12,276) 4,526 
| 
Total 3 mos. end. Mar 618,877| 469,732) 149,145) 50,492) 37,414) 13,078 
1937— | 
a ee 364,193 296,788) 67,405 19,707; 14,173) 5,534 
March... .. scccksisinithiek ao ie 494,121; 403,879) 90,242) 24.901) 19,127) 5,774 
Total 3 mos. end. Mar 1,237,917] 1,010,161) 227,756) 64,191) 47,997) 16,194 
1936—- 
0. oad 287,542 224,211 63,331 13,268] 10,661 2,607 
Ds 6 ama o* ceeeie 420,922 342,870| 78,052 18,021; 14,198) 3,823 
Total 3 mos.end. Mar! 1,072,406 864,773! 207,633! 44,591! 35,756! 8,835 
a 


Shipments of Puerto Rican Sugar to United States 
30°% Below Similar Period Last Year 
Shipments of sugar from Puerto Rico to the United States 
mainland are running 129,946 tons or 30% behind the similar 
period of last year, the New York Coffee and Sugar Exchange 
announced on April 26. Shipments of raw sugar from the 
first of the year to April 23 total 224,414 tons, against 
374,282 tons during the same period of 1937, while ship- 
ments in a refined form aggregate 82,072 tons so far this 
season against 62,150 tons last year. 
—_—_—_————_ 


World Winter Wheat Acreage About Same as Last Year, 
According to Bureau of Agricultural Economics— 
United States Production Estimated at 925,000,000 
Bushels 

Winter wheat seedings in 21 countries which last year 
harvested more than 60% of the world acreage of all wheat 
(excluding Soviet Russia and China) indicate very little 
change in acreage from that of last year, the Bureau of 
Agricultural Economics, United States Department of Agri- 
culture, said on April 23 in its monthly wheat situation 
report. Acreage increases in a number of Countries are 
about offset by decreases in other countries. Growing 
Wheat is reported in better condition this year than last in 
the United States, Canada, and in northern, western and 
central areas of Europe. Rain is urgently needed in some 
producing areas, however, particularly in the Mediterranean 
countries and North Africa, said the announcement bearing 
on the Bureau’s report, which also had the following 
to say: 

In Soviet Russia crop conditions are reported generally good, but spring 
sowings are being delayed by cold weather. Preparations for seeding in 
Argentina are progressing under favorable conditions, it was stated, but 
in Australia unfavorable weather prior to relief by recent rains may 
reduce the wheat acreage. 

Winter wheat production in the United States on the basis of April 1 
condition, and average yields of spring wheat from the prospective plant- 
ings reported on March 1, would indicate a total outturn of domestic 
wheat of about 925,000,000 bushels. ‘‘A domestic crop of this size,’’ the 
Bureau said, “‘would be about 250,000,000 bushels in excess of the five-year 
average domestic disappearance for 1932-36.’’ If the July 1 carryover is 
about 200,000 000 bushels and 1938-39 exports do not exceed those for 
the current season “the carryover into July, 1939, may approach the 
378,000,000 bushels reached in 1933,’’ it was stated. 

The price effect of such a supply situation, the Bureau pointed out, 
would be offset in part by the loans provided under the Agricultural 
Adjustment Act of 1938. The loans would cause grain to be withheld 
from market and thereby serve as a check on declining prices. 

On April 1 estimated farm stocks of all classes of wheat, plus commercial 
stocks and stocks in interior mills and elevators totaled approximately 
252,000,000 bushels compared with about 145,000,000 bushels a year earlier. 
Data on stocks in merchant mills are not yet available. 

For the months until the 1938 harvest gets well under way, the Bureau 
expects the general trend in domestic and foregin wheat prices to be 
downward as adjustment is made toward the new-crop basis. Some tempo- 
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rary strengthening in prices may occur, however, as this is the time of 
year for “‘crop scares’? and declining receipts of Southern Hemisphere grain 
in European markets. 

The Bureau also reported that the area sown to winter rye in 12 
countries for which reports are available is very slightly below that 
reported for these countries last year. Germany, Poland and Czechoslovakia 
indicate slightly larger plantings. Condition of growing rye in Germany 
and Poland is said to be above average and better than at this time 
last year. 
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Mexican Government Forms Organization to Fix Price 
of Sugar—Absorbs Private Company 

Government control of the sugar industry in Mexico was 
virtually accomplished on April 16, it is reported, by the 
establishment of the National Union of Credit for Sugar. 
This new organization will handle the refining of all sugar in 
Mexico, fix the prices and generally control the industry. 
In deseribing its formation, Mexico City advices, April 16, 
to the New York ‘‘Times” said: 

This Federal organization will absorb the company known as Sugar, 
Ltd., a local company formed by ex-President Plutarco Elias Calles. The 
Government announced that the stockholders voted to make the private 
company a government organization. The Bank of Mexico had lent the 
company money and apparently obtained the controlling vote. The 
Government will add to the company the former holdings of several sugar 
refineries built during President Lazaro Cardenas’s regime. 

In a department press statement, said the advices to the 
“Times,’’ the Government declared that its object in merging 
the private company with a government agency is to permit 
better financing and “reduce the costs of production and 
distribution with the object of lowering the price of sugar 
so that all Mexicans can use it.” 
> | 
Australian Sugar Production During 1937 Sets New 

Record—Total of 804,000 Long Tons Is 22,000 
Tons Above 1936 

The 1937 sugar crop in Australia amounting to 804,000 
long tons was 22,000 tons above the 1936 production, which 
was the previous all-time record high, according to a report 
to the Department of Commerce from the office of the 
American Trade Commissioner at Sydney. The record 
output was due to the increased sugar eontent of the cane 
in the far northern areas of Queensland , the report stated. 
An announcement by the Department of Commerce, issued 
April 21, also said: 

It has been estimated loczily that 422,000 tons of the 1937 crop will be 
exported to markets abrvad. 

Present indications point to another heavy yield for the 1938 crop as 
there was a good growth of cane in all sugar areas in Queensland during 
February. However, the southern districts were in need of some rainfall, 
according to the report 
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Cuban Sugar Production to March 31 Equal to 89.7% 
of Decreed Crop of 2,950,000 Long Spanish Tons— 
Smaller Exports Reported for First Quarter 

Cuba, to March 31, had produced 2,647,209 Spanish tons 
of sugar, or 89.7% of the decreed crop of 2,950,000 tons, the 
New York Coffee and Sugar Exchange reported on April 27. 
At the same date last year, production had reached 2,515,883 
tons, while in 1936, 2,246,194 tons had been produced by 
the end of March. The Exchange’s announcement further 
stated: 

Exports from Cuba for the first quarter of the year were 678,610 tons 
against 808,771 during the same period in 1937 and 709,486 in 1936. 
The smaller exports were entirely due to the drop in shipments to the 
United States, exports to this country totaling 524,060 this year against 
660,561 in 1937 and 600,551 tons in 1936. Shipments to other countries 
during the first quarter of this year aggregated 154,550 tons against 
148,210 in 1937 and 108,935 two years ago. 


A reference to the presidential decree fixing the limita- 
tion of the sugar crop of Cuba appeared in our March 12 
issue, page 1626, 

—_—_<———— 

Standards Established for Sugar Beet Abandonment 
and Deficiency Payments in 1937 According to 
AAA 

The eligibility requirements which would qualify sugar 
beet growers for payments for abandonment of planted acre- 
age and crop deficiency in 19837 were announced on April 20 
by the Agricultural Adjustment Administration. The an- 
nouncement said: 

Authorized under the Sugar Act of 1937, abandonment and deficiency 
payments are to be made only on farms in a county or “local producing 
area” in which actual yields of commercially recoverable sugar on 10% 
or more of all the farms in the county or area were less than 80% of the 
normal yield because of drought, flood, storm, freeze, disease, or insects. 
Determinations of actual yield are to be made by State Agricultural Con- 
servation Committees. 

A “Jocal producing area,” as specified in the determination, may be 
all contiguous farms in the county which are found, by the State Com- 
mittee, to be similar in type of soil and in topography. 

The determination also provides that in a county or local producing 
area on which abandonment and deficiency payments may be made, a 
farm’s eligibility for such payments must be approved by the State Agri- 
cultural Conservation Committee; and that all other conditions of payment 
must have been met. 

—_g_—_ 

Basis for Computing Payments on Mainland Sugarcane 
Crop Produced in 1937 Announced by AAA 
The Agricultural Adjustment Administration announced 
on April 19 the basis for determining the amount of com- 
mercially recoverable sugar, raw value, from sugar cane, 
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produced in 1937 and upon which payment will be made 
under the 1987 Mainland Sugarcane Program. The rate to 
producers qualifying for payment will be 60c. per 100 
pounds. In issuing the announcement the AAA stated: 

Two methods are used to determine the amount of commercially recover- 
able sugar, raw value, in sugar cane. One applies to sugar cane in 
localities in which settlement for purchased cane is made on the basis of 
sucrose (sugar content) in the normal juice; the other, to sugar cane in 
localities in which settlement is made on the basis of sucrose in the 
crusher juice. 

“Normal juice’ is the entire amount of juice extracted from cane in al] 
processes. Sugar content tests of normal juice are made when all of 
these processes are completed. ‘‘Crusher juice” is tested immediately after 
the cane is crushed, but before other extraction processes are completed. 

The determination includes tables showing the number of hundredweight 
of sugar commercially recoverable from sugar cane for various percentages 
of sucrose in the normal and crusher juice. For example, under the 
normal juice standard, payments to producers will be made on 1.576 
hundredweight of sugar per ton of 1937 crop sugar cane testing 11.8% of 
sucrose in the normal juice. At the rate of 60c. (60x1.576), payment 
would amount to 95c. per ton of sugar cane. 

<i 


Petroleum and Its Products—-May Oil Demand 4% 
Under 1937—Texas Lifts, California Pares, Allow- 
ables—President Cardenas Again Refuses British 
Request—-Petroleum Production Spurts 

Daily average demand for crude oil during May in the 
domestic market was set at 3,318,100 barrels by the U. S. 
Bureau of Mines. This is 7% under the actual daily pro- 
duction in the like 1937 month, and 4% less than domestic 
demand for crude during the latter period. The new allow- 
able represents a decline of 43,600 barrels from the Bureau’s 
estimate of market demand for crude during the current 
month. 

In commenting upon the new allowable, which was re- 
duced in contrast to the normal seasonal rising tendency 
evident at this time of the year, the Bureau pointed out that 
the record stocks of gasoline, failure of the retail motor fuel 
market to show more than a nominal gain in consumption 
and the decline of nearly 10% in the winter demand for fuel 
oil, all point to the need to lower production if the markets 
were to maintain any stability. 

The Texas Railroad Commission set the oil production 
allowable for the State for May at 1,543,268 barrels daily, 
against 1,510,337, which had been in force since April 1. 
The East Texas quota was fixed at 504,835 barrels, against 
501,982 barrels p ne el April. After allowing for Sunday 
shutdowns and foreign shipments, however, the net domestic 
daily quota for Texas is only 1,218,935 barrels, which is 
103,565 barrels below the total recommended for the State 
by the Bureau of Mines. 

The Central Committee of California Oil Producers 
recommended a May quota of not more than 620,000 barrels 
daily, as compared with the 698,700-barrel total which was in 
effect during April as recommended by the U. 8. Bureau of 
Mines. The new allowable suggested by the Central Com- 
mittee ignores the 667,800-barrel recommendation by the 
Bureau for May, and was caused, it was reported by the fact 
that stockson the West Coast have climbed approximately 
21,000,000 barrels during the past seven months when Cali- 
fornia was producing in line with the Bureau’s estimates. 

A few days before the Committee’s decision was an- 
nounced, more than 1,000 oil men heard R. K. Davies, Vice- 
President of the Standard Oil Co. of California tell them in 
Los Angeles that an answer ‘“‘must be forthcoming quickly”’ 
to the current overproduction in California. Mr. Davies 
said that the responsibilities lie not with the retailer but with 
the producer, who is running his wells at a pace that is far 
above market demand at the present time. 

“Although I have heard producers congratulate themselves 
over a reduction in production to some 715,000 barrels a 
day,’’ he continued, “I cannot figure out how they find much 
comfort here, when this rate of production, plus clearly in- 
dicated additions from new wells, means that some 50,000,000 
barrels of oil and its products would have to be stored this 
year. I wonder who they think can buy and store any such 
colossal quantity—particularly when, after that, we have 
still more wells and deep zones at Wilmington, Rio Bravo, 
eat am Santa Maria, Kettleman, Ten Sections, and other 
places. 

Oklahoma producers will meet on May 5 to determine the 
new quota for May, which remains at the April level of 475,- 
000 barrels until the current controversy over the new allow- 
able is settled. Pipe-line companies have been requested by 
Reford Bond, Chairman of the Corporation Commission, to 
send representatives to the Commission’s office May 3 in an 
effort to work out arrangements to eliminate pipe-line pro- 
ration and restore ratable takes of oil from all Oklahoma 
fields. The first allowable meeting, held April 25, proved 
unsuccessful, but the 475,000-barrel quota, which is 35,200 
barrels less than the Bureau of Mine’s May estimate, seems 
likely to be pared. The Bureau suggested a May allowable 
for Oklahoma of 510,300 barrels daily, which was 16,200 
barrels less than the April estimate. 

A second note of protest sent by the British Government 
to President Cardenas over the recent expropriation of 
British-owned oil properties in Mexico met with no greater 
success than the first diplomatic protest. Although Presi- 
dent Cardenas’ reply was not made public, he is reported to 
have answered that the British-owned Mexican Eagle Oil Co. 
already has been invited to confer with Treasury Secretary 
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Suarez in order to arrange the details of indemnification. 
The Mexican Administration is also reported to have re- 
peated its original statement that the expropriation was legal, 
and there was no recourse possible in the Mexican courts. 

A sharp spurt in daily average production of crude oil“in 
Kansas played a major part in the net gain for the Nationfof 
54,700 barrels during the April 23 week when output reached 
a total of 3,440,100 barrels, the American Petroleum In- 
stitute reported. The total compared with the April market 
demand estimate of 3,361,700 barrels of the U. S. Bureau 
of Mines, and actual production in the corresponding period 
a year earlier of 3,496,400 barrels. 

Kansas climbed 31,950 barrels to 181,900 barrels daily, 
against the joint Federal-State recommendation of 173,000 
barrels for April. California was up 8,200 barrels to 728,900 
barrels, against the joint Federal-Central Committee sug- 
gested total of 698,700 barrels. An increase of 5,400 was 
shown in Texas which reached a production total of 1,339,550 
barrels, against the April 18 revised State allowable of 
1,546,183 barrels, and the Bureau’s figure of 1,329,800 
barrels. Oklahoma was up 1,700 to 499,400 barrels, against 
475,000 barrels set by the State and the Bureau figure of 
526,500 barrels. Louisiana was off 850 barrels to 262,500 
against the State quota of 252,275 and the Federal rec- 
ommendation of 239,800 barrels. 

Stocks of domestic and foreign crude oil dropped 782,000 
barrels during the April 13 period to 306,774,000 barrels, the 
United States Bureau of Mines reported. Domestic stocks 
were off 902,000 barrels, which was offset in part by a gain of 
120,000 barrels in foreign stocks during the period. 

February employment in oil fields was 1.6% ahead of 
the like 1937 period while payrolls were 7.7% higher, ac- 
cording to a Department of Labor report made public during 
the past week. While employment in all manufacturing 
industries was off nearly 17% and payrolls off 23% during 
this month, employment in petroleum refineries was off less 
than 1.5% while payrolls showed a gain of 12% over Feb- 
ruary a year ago. 

There were no crude oil price changes posted during the 
week. 

Prices of Typical Crudes per Barrel at Wells 
(A gravities where A. P. 1. degrees are not shown) 


SERGE, Fai. 6 cccccsnesscovsenve $2.05 | EJdorado, Ark., 40.......-...---- $1.27 
ee See Ore CO a cn cccsendacae 1.25| Rusk, Texas, 40 and over__...---- 1.35 
CE, Diss cceawneondamenant 1.27 aa 1.09 
Ds ca waennwereacoesneeuweey 1.35 | Central Field, Mich............-- 1.42 
Western Kentucky.-........-.-.-. 1.40} Gunburst. Mont. ....-c-ccccccece 1,22 


Mid-Cont’t, Okia., 40 and above.. 1.30! Huntington, Calif., 30 and over... 1.22 

Rodessa, Ark., 40 and above.....-. 1.25| Kettleman Hills, 39 and over.._.-- 

Smackover, Ark., 24 and over....-. OR es Sica cn dcccscccecess 2.10 

REFINED PRODUCTS—MOTOR FUEL STOCKS AGAIN DECLINE 
—REFINERY OPERATIONS HOLD STEADY—TOLEDO 
PRICE WAR SPREADS—DOMESTIC GASOLINE DEMAND 
IN MAY SEEN 3% ABOVE 1937 


Stocks of finished and unfinished gasoline slumped during 
the April 23 period, declining by 522,000 barrels to 91,479,- 
000 barrels, according to the American Petroleum Institute 
reported. The total is nearly 1,500,000 barrels under the 
record high of 92,924,000 barrels set late last March, with 
the storage declining at a slightly better pace than a year 
earlier. 

Inventories at refineries showed a decline of 1,021,000 
barrels to 58,843,000 barrels while bulk terminal stocks 
were up 274,000 barrels to 25,178,000 barrels, the report 
disclosed. Stocks of unfinished gasoline gained 225,000 
barrels during the April 23 period to touch 7,458,000 barrels. 
A gain of 1,202,000 barrels lifted stocks of gas and fuel oils 
to 127,148,000 barrels. 

Refineries showed little change in their operating rates 
while daily average runs of crude oil to stills held unchanged 
at 3,150,000 barrels. A slight fractional increase was seen 
in the refinery rates which were at 77.6% of capacity, a 
gain of 0.1 point over the previous week. Daily average 
eens of cracked gasoline was off 5,000 barrels to 715,000 
barrels. 

The Toledo gasoline price war spread on April 23 when 
all companies with the exception of Gulf Oil Corp. met the 
16%-cent a gallon retail prices posted by the Standard Oil 
Co. of Ohio in its fight against the drain upon its gallonage 
by an independent company which is using a version of 
‘“‘bank-night”’ to boost its sales. Efforts to end the price 
war thus far have been unsuccessful. 

The United States Bureau of Mines estimated Ma 
domestic demand for gasoline at 46,800,000 barrels, whic 
is 3% better than the actual consumption of motor fuel 
during the like 1937 period. The Federal agency forecast 
export demand for gasoline during May of 3,100,000 barrels, 
which is 200,000 barrels under the April estimate and 233,000 
barrels less than shipped in May last year. 

Representative price changes follow: 

April 23—All companies with the exception of the Gulf Oil Corp. met 
the 16%-cent a gallon retail price for gasoline in Toledo established by 
the Standard Oil Co. of Ohio. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Ctttes— 
Stand. Oil N. J..$.07% TUNE cancecdess $.07% | Chicago._... $.05 -05% 
Socony-Vacuum.. .08 GA sncscsecken .08%| New Orleans. .06%-.07 
Tide Water Olli Co .08% Shell Eastern.... .07% | Guif ports... 05% 
Richfield Oli(Cal.) .07% Faivaadenes 2 04%-.04% 


Warner-Quinian.. 07% 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— New Orieans.$.05%-.05% 
Tulsa 04 


North T M-. 
(Bayonne).._..-.- $.05% | Los Angeles.. .03%-.05 | Tulsa_....--- 03 %-. 
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Fuel Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— California 24 plus D New Orleans’C.....- $.90 
Bunker C........$1.05 | $2.00-1.25 | Phila., Bunker C.... 1.05 
Ee 1,95! 

Gas Oil, F.O.B. Refinery or Terminal 

N. Y. (Bayonne)— Chicago— yy ae $.02%-.03 

OF Oe. daecscad $04%| 28-30 D........ $.053 | 
Gasoline, Service Station, Tax Included 

hh, 5 Re Eee $.17 

Sess cnccans i (iiiccorpsaeneas 185 
zs Not including 2% city sales tax. 

—____ 


Daily} Average Crude Oil Production During Week 
ma, Ended April 23, 1938, Placed at 3,440,100 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
April 23, 1938, was 3,440,100 barrels. This was a gain of 
54,700 barrels from the output of the previous week, and 
the current week’s figure was above the 3,361,700 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various oil 
produeing States during April. Daily average production 
forgthe four weeks ended April 23, 1938, is estimated at 
3,396,250 barrels. The daily average output for the week 
ended April 24, 1937, totaled 3,496,400 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended April 23 totaled 1,300,000 barrels, 
a daily average of 185,714 barrels, compared with a daily average of 109,286 
barrels for the week ended April 16 and 148,893 barrels daily for the four 
weeks ended April 23. 
™ Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended April 23 totaled 240,000 barrels, a daily average of 34,286 barrels, 
compared with a daily average of 10,286 barrels for the week ended April 16 
and 18,143 barrels in the four weeks ended April 23. 

Reports received from refining companies owning 89.0% of the 4,159,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,150,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 91,479,000 barrels of finished and un- 
finished gasoline and 127,148,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.8% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines’ basis, produced an average of 715,000 barrels 
daily during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 















































B. of M., Four 
Den. of State Week Change Weeks Week 
Intertor | Allowable| Ended from Ended Ended 
Calcu- Apr.1 | Apr. 23,| Previous| Apr. 23, | Apr. 24, 
lations 1938 Week 1938 1937 
(April) 
ee 526,500] 475,000} 499,400) +1,700} 501,750} 670,650 
SN a aindeknin 173,000} 173,000} 181,900}+31.950| 164,300} 197,950 
Panhandle Texas. - --- 62,100} —1,000 62,350 81,600 
North Texas......-..- 77,100 —700 76,150 70,650 
West Central Texas--- 29,650 +50 29,400 32,850 
West Texas .__-..-..-.- 196,150} +1,750| 193,900} 199,300 
East Central Texas - -- 100,700 —400} 100,550} 113,450 
2 >_> 432,400] +1,050} 431,000) 458,350 
Southwest Texas... .- 232,500 +400] 231,150} 225,250 
Coastal Texas--...---- 208,950} +4,250) 205,000} 200,150 
Tete Tececcccos 1,329,800) x1546,183)1,339,550} + 5,400]1,329,500}1,381,600 
North Louisiana- ----- 80,000; —450 79,950 72,450 
Coastal Leuisiana - - - - 182,500 —400} 182,150] 176,750 
Total Louisiana....| 239,800) 252,275] 262,500 —850} 262,100] 249,200 
ee 40,000 53,700 +250| 53,750) 27,450 
errr 132,600 149,550|}+10,850] 142,400) 114,400 
Ri nacnmnnears 51,400 51,050 —800 52,050 46,650 
WE wanccccecne 46,600) 50,100] —1,650 49,700 53,400 
| Ass 12,700 13,100 +100 13,250 16,100 
ES 4,600 4,400 +400 4,200 4, 
New Mexico...-.--.--- 106,000} 103,000} 105,950 —850| 106,150} 105,500 
Total east of Calif. _|2,663,000 2,711,200} + 46,500|2,679,150)2,867,500 
So ee 698,700) y698,700| 728,900} +8,200) 717,100) 628,900 
Total United States_'3,361,700 3,440,100! + 54,700!3 ,396,25013 496,400 





Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

x Original April 1 allowable of 1,510,337 barrels revised as indicated, effective 
April 18. Sunday shut-downs continued as previously. 


y Recommendation of Central Committee of California Oil Producers. 
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL WEEK ENDED APRIL 16, 1938 
(Figures in thousands of barrels of 42 gallons each) 






































Datly Refining Crude Runs Stocks of Finished and | Total 
Capactty to Sttills Unfintshed Gasoline Stocks 
of 
DAstrict _ Fintshed Unfin'd| Gas 
Poten- Reporting Datly ;P. C.|-—-——_————— in and 
ttal ——_—__-——| Aver- |Oper | At Re- |Terms.,|Nap'tha| Fuel 
Rate Total ,P. C.| age ated | finertes| &c., | Distil. Ou 
East Coast-- 669 669/100.0 478] 71.4] 8,697] 12,824} 1,288] 9,728 
Appalachian. 146 129] 88.4 108} 83.7] 1,550} 1,668 229] 1,325 
Ind., Ill., Ky 529 489] 92.4 411} 84.0) 11,091] 3,357 842) 7,515 
Okla., Kan., 

DS iia ns 452 383) 84.7 275| 71.8] 4,438) 2,992 538] 3,592 
Inland Texas 355 201] 56.6 122} 60.7] 2,197 159 284 1,555 
Texas Gulf_- 833 797| 95.7 746| 93.6] 11,278 364 1,907] 8,198 
La. Gulf_._-. 174 168| 96.6 134} 79.8 1,256 626 422} 3,175 
No.La.&Ark. 91 58| 63.7 43) 74.1 327 177 82 579 
Rocky Mtn. 89 62| 69.7 47| 75.8] 2.129 cade 115 783 
California. -- 821 746| 90.9 508] 68.1] 11,810) 2,401 1,471] 88,128 
Reported --- 3,702} 89.0] 2,872] 77.6] 54,773) 24,568) 7,158)124,578 
Est. unrepd-. 457 278 4,070 610 280} 2.570 
x Est.tot.U.S 

Apr. 16°38} 4,159] 4,159 3,150 58,843] 25,178] 7,458'}127,148 

Apr. 9'38| 4,159} 4,159 3,150 59,864] 24,904) 7,233)125,946 
U.S.B. of M. 

xApr. 16°37 z3,119 51,804! 21,7911 7,302' 94,429 





























z April 1937 daily average. 


x Estimated Bureau of Mines basis. 
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Weekly Coal Production Statistics 
K* The National Bituminous Coal Commission in its current 
weekly coal report stated that the total production of soft 
coal in the week ended April 16 is estimated at 5,460,000 
net tons. This is a decrease of 300,000 tons, or 5.2%, from 
the output in the preceding week, and is in comparison with 
6,300,000 tons in the corresponding week of 1937. 

The Bureau of Mines in its weekly report stated that pro- 
duction of anthracite in Pennsylvania increased sharply in 
the week ended April 16, the total output of 1,012,000 tons 
showing an increase of 260,000 tons, or 34.6% in excess of 
tonnage reported for the week of April 9. Compared with 
the same week of 1937 there was a decrease of 39.5%. 
ESTIMATED UNITED{STATES PRODUCTION OF SOFT COAL WITH 

COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 

(In Thousands of Net Tons) 

















Week Ended Calendar Year to Date d 
Apr. 16; Apr. 9jApr.17 
1938 c}| 1938 1937 1938 1937 1929 
Bituminous Coal a— 

Total, including mine fuel - ----_-_- 5,460} 5,760) 6,300) 97,002)146,537/158,508 
ewe 910 960; 1,050) 1,090) 1,645| 1,781 
Crude Petroleum b— 

Coal equivalent of weekly output_ 5,423 5,434 5,548! 81,398] 79,552] 63,730 








a Includes for purposes of historical comparison and statistical convenience the 
production of lignite, and anthracite and semi-anthracite outside of Pennsylvania. 
b Total barrels produced during the week converted to equivalent coal, assuming 
6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per pound of coal. c Subject 
to revision. d Sum of 15 full weeks ending April 16, 1938, and corresponding 15 
weeks of 1937 and 1929. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 








Week Ended Calendar Year to Date 
Apr. 16,, Apr. 9, | Apr. 17, 
1938 1938 1937 1938 1937c 1929c 





Pa. Anthracitte— 


Tot. incl. col. fuela}1,012,000| 752,000]1,673,000) 14,186,000 es 20,982,000 




















Daily average__| 168,700) 125,300) 278,800 160,300 80,900 237,100 
Com’! product’n.b} 964,000] 716,000)1,589,000|13,511,000}15,210,000] 19,471,000 
Beehive Coke— 
United States total 19,400 16,000 71,900 360,400} 1,073,600} 1,822,400 
Daily average - - 3,233 2,667 11,983 3,960 11,798 20,026 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. oc Adjusted to make comparable the number 
of working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonuage reports from district 
and State sources or of final annual returm from the operators.) 






































Week Ended— 
State Aprtl 
Apr.9| Apr.2|Apr.10,Apr. 11; Apr.6]| Avge. 

1938 p |} 1938 p|1937r] 1936 | 1929 | 1923 e 

BES 26 besddecsuesonnece aaud 1 2 3 3| 8 8 
BE dictndswesetonacesuces 215 212 31 218 343 412 
Arkansas and Oklahoma. .-.-.--.- 13 11 7 15 39 70 
CE nccict de ueeaniaeeecee 4 108 92 75 142 126 184 

Georgia and North Carolina. 1 * * * s 5 
Illinois 763 535 442 883 779) 1,471 
p EE eee 260 196 109 316 237 514 
ih tebécintineheapennweowne 53 49 10 61 57 100 
Kansas and Missouri. .-.-.-.--...-- 106 84 64 105 78 138 
Kentucky—Eastern.-......-.--- 448 312 666 651 640 620 
,, eee 124 92 69 145 194 188 
PRR ncntscaccoccnsvcecss 21 19 23 30 39 52 
CO a ee 8 6 2 15 12 22 
PRs co ncecesenssesoessee 46 39 33 54 38 42 
SR MND. « oo wbeseenccusess 20 20 33 28 45 59 
North and South Dakota....-.-. 29 32 21 34 823 816 
eS 324 204 254 412 314 766 
Pennsylvania bituminous- .-..-.-- 1,284) 1,180] 1,728] 1,814] 2,292] 3,531 
., ee 72 51 34 106 92 121 
) =e errr 19 13 14 15 21 20 
CE knenecsderedacboesonnoeys 42 45 35 64 76 70 
Vihn8ccce ctmebeoesonetsos 176 157 158 188 205 249 
Washington 28 21 36 27 39 35 
West Virginia—Southern a 1,140 835} 1,498] 1,491 1,425] 1,256 
Northern b 372 290 396 475 579 787 
Wyoming 87 73 88 99 84 116 
Other Western States c * * s 1 84 86 
Total bituminous coal- -.--.-- 5,760| 4,570; 5,829) 7,392] 7,781] 10,836 
Pennsylvania anthracite d...... 752 893} 1,614 547] 1,280) 1,974 
CRE WOO, oc ccctbonesensss 6,512" 5,463" 7,443! 7,939" 9,061! 12,810 








a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. & G. 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, in- 
cluding the Panhandle district and Grant, Mineral, and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania an- 
thracite from published records of the Bureau of Mines. e Average weekly rate 
forentire month. p Preliminary. r Revised. s Alaska, Georgia, North Carolina, 
and South Dakota included with *‘Other western States.’’ * Less than 1,000 tons. 


a 
Gas Utility Revenues Down in February 


Revenues of manufactured and natural gas utilities 
totaled $77,805,300 in February, a decrease of 2.0% from 
the figure of $79,382,600 reported for February, 1937, it 
was announced on April 26 by Paul Ryan, Chief Statistician 
of the American Gas Association. 

Revenues of the manufactured gas industry aggregated 
$31,485,300 for the month, an increase of 3.6%. The natural 
gas utilities reported revenues of $46,320,000, a decrease of 
5.5% from February, 1937. 

Sales of manufactured gas reported for February 
amounted to 32,084,900,000 cubic feet, an increase of 3.9%, 
while natural gas sales for the month were 122,301,700,000 
cubic feet, a decrease of 8.7%. Sales of manufactured gas 
for domestic cooking, water heating, refrigeration, &¢., were 
34% above a year ago, while sales for house heating pur- 
poses registered a gain of 16.7% over the preceding year. 

Natural gas sales for industrial purposes amounted to 
50,031,600,000 cubie feet, a decrease of 16.6% from the 
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figure reported in February, 1937. 
generating electric power aggregated 
feet, an increase of 5.6% from a year 


Sales of natural gas for 
11,366,100,000 cubic 
ago. 


———— 


Shipments and Production of Portland Cement During 
March, 1938 

The monthly cement report of the United States 
of Mines disclosed that the Portland cement industry in 
March, 1938, produced 5,879,000 barrels, shipped 7,259,000 
barrels from the mills, and had in stock at the end of the 
month 22,981,000 barrels. Production and shipments of 
Portland cement in March, 1938, showed decreases of 30.4 
respectively, as compared with March, 1937. 
10.3% lower than a 


sureau 


and 7.9%, 


Portland cement stocks at mills were 


year ago. 
In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 160 plants at the close of 
March, 1937 and 1938. 
RATIO OF PRODUCTION TO CAPACITY 





Mar., 1937| Mar., 1938] Feb., 1938 |Jan., 1938|Dec., 1937 


32.2% 
45.3% 








The month 
The 12 months ended. -- 


PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN FEBRUARY, 1937 AND 1938 
(In Thousands of Barrels) 


19.8% 
43.7% 


20.7% 


38.6% 
44.5% | 


47.0% 


26.9% 
42.7% 








Stocks at End 
of Month 


1937 1938 
5,017} 3,770 
1,557} 1,452 
3,203] 2,914 
2,105] 2,203 
2,938] 3,258 
1,629} 1,660 
3,593) 2,747 
1,948} 1,990 

907 681 
579 503 
1,384] 1,348 
762 455 


March 
Shipments 


1937 1938 
1,527 


344 
655 


March 
Production 


1937 1938 


1,874| 1,227 
306 
680 
304 
945 
956 
614 
712 
592 
250 
985 658 
225 63 


DAstria 








Eastern Pa., N.J.& Md 
New York & Maine 


Va., Tenn., Ala., Ga., Fla. & La. 
East. Mo., Ila., Minn. & 8. Dak -_- 
W. Mo., Neb., Kan., Okla.& Ark. 
Texas 

Colo., Mont., Utah, Wyo. & Ida. 
California 

Oregon & Washington 























Total 8,443' 5,8791 7,879 25,622! 22,981 
PRODUCTION, euteee -o AND STOCKS OF FINISHED PORTLAND 


MENT, BY MONTHS 
(In Thousands of Barrels) 








Stocks at End of 
Month 


1938 
25,023 


a24,361 
22,981 


Production 
1938 


Shipments 
1937 1938 
4,689 





1937 1937 

24,393 
25,059 
25,622 
25,747 
25,493 
24,011 
23,370 
22,940 


























116,478 





Note—The statistics given above are compiled from reports for Merch received by 
the Bureau of Mines, from all manufacturing plants. 


————_ <q 


Silver Production of the World 
Silver production for the world, by countries, for the six 
months ended February, 1938, in thousands of ounces, 
according to the American Bureau of Metal Statistics, was 
as follows: 








Belgian Congo 
Other Africa 























22,487 21,345 22,927 23,603 


a Includes New Zealand. b Owimg to governmental interdiction the accounting 
for Japan is now necessarily on the assumption that it is being maintained about 
at prior rate. c Not yet reported. 


a 
Quiet Week in Non-Ferrous Metals—Zinc, Tin and 
Antimony Prices Lower 

‘Metal and Mineral Markets”’ in its issue of April 28 re- 
ported that though most operators in non-ferrous metals 
believe that consumption will expand later in the year, 
possibly by the summer, chiefiy because of the spending 
program of the Administration, buying slackened last week 


and quotations for a number of items became unsettled. 
Zinc, tin, antimony and quicksilver declined in price. Cop- 
per and lead ruled steady. There were no new develop- 
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ments silver, the foreign quotation holding at 42%e., 
New York. Bismuth was advanced in London on April 25, 
which established the price here at $1.05 per pound. The 
publication further reported that: 


Copper 


Demand for copper for domestic consumption was quiet last week, the 
sales for the industry totaling 4,836 tons, against 6,433 tons in the week 
previous. With sales for exports holding up well, producers experienced 
no difficulty in maintaining the quotation at 10c., Valley Wire mills 
have been doing a little better in the last few weeks, but the brass trade 
remains dull 

Domestic sales of copper for the month to date total 19,215 tons. In 
the foreign field transactions over the same period amounted to fully 60,000 
tons. Sales abroad, while satisfactory, are not expected-to reach the level 
attained in March, in which period the sales by the foreign group totaled 
95,000 tons. Price changes abroad in the last week were unimportant, 
the average for the period being just a little lower than that of the preceding 
week 

Copper executives, representing foreign producers, are to meet in London 
early in May to take action on the foreign agreement that would expire on 
July 1, 1938, unless renewed. The industry believes that no obstacles 
stand in the way of a renewal of the accord. 


Lead 


Buying of lead was on a reduced scale, contrasted with recent weeks, 
but sufficient business was booked to keep prices on a steady basis through- 
out the industry. Sales for the week on open-market transactions totaled 
2,278 tons, which compares with 3,936 tons in the preceding seven-day 
period. The buying came from a wide range of consumers and producers 
again were impressed by the number of orders received for prompt-shipment 
metal. April requirements of consumers are said to be about 90% covered, 
with their needs for the month of May provided for to the extent of only 
30%. 

Quotations continued at 4.50c., New York, the contract settling basis 
of the American Smelting & Refining Co., and 4.35c., St. Louis. 

Domestic shipments, by industrial classifications, for the first quarters 
of 1937 and 1938, follow: 


January-March— 1937 


20,662 
5,679 
4,199 


1938 
13,768 

Ammunition 404 

Foil 

Batteries 

Brass-making 

Sundries 

D> 125 ¢ ribteeaketoaginnaranmeadebatdeddnebe’ 

Unclassified (a) 


Totals ‘ 

a Includes pigments, oxides, pipe and sheet, solder, babbitt, lead for tempering 
gasoline, &c. 

Zinc 

The moderate improvement in business in zinc in the two preceding weeks 
gave way to another quiet spell, and yesterday the metal was offered at 
4.15c., St. Louis, Prime Western, a reduction of 10 points. Most sellers 
were disposed to hold to the 4.25c. basis, pending a revival in buying inter- 
est. There were rumors of an easier market on Tuesday in some sections 
in the West. The ore market in Joplin was unchanged, showing a range in 
price with the low figure representing so-called open-market operations. 

Tin 

With some unsettlement in tin-plate prices and censumption showing 
virtually no improvement, business in tin continued inactive. Prices 
moved lower, following renewed unsettlement in London, Straits tin selling 
at 37.50c. per pound, spot, New York, a new low for the movement. 
Latest statistics show that Bolivia exported 3,148 tons of tin during March, 
which quantity was up to the full amount allotted under the operative 
standards now in force. 

Chinese tin, 99% , was nominally as follows: April 21, 37.125c.; April 22, 
37.375c.; April 23, 37.500c.; April 25, 37.000c.; April 26, 36.375c.; April 
27, 36.250c. 

Advices from Malaya indicate that the Government intends to do noth- 
ing about the proposed Buffer Pool in tin until the question of a revision 
in the standard tonnages favoring Malaya has been settled. In London 
it was feated in some quarters that Malaya may withdraw from the tin- 
control plan. Such fears, however, are not being taken seriously in the 
New York trade. 


DAILY PRICES OF METALS ("E. & M. J.” QUOTATIONS) 





Electrolytic Copper Straits Tin Lead Zinc 





Dom.,Refy.,Ezp., Refy. 


9.775 9.500 
9.775 9.525 
9.775 9.500 
9.775 9.500 
9.775 9.525 


New York | New York St. Louts St. Louts 
38.375 4.50 4.25 
38.625 4.50 | 4.25 
38.750 4.50 4.25 
38.250 4.50 | 4.25 
37.650 4.50 | 4.25 

9.775 9 525 37.500 4.50 | 4.15 


Average -- 9.775 9.513 38.192 4.50 4.35 ' 4.233 


Average prices for calendar week ended April 23 are: Domestic copper f.o.b 
refinery , 9.775c.; export copper, 9.583c.; Straits tin, 38.896c.; New York lead, 4.500c. 
St. Louis lead, 4.350c.; St. Louis zine, 4.242c.; and silver, 42.750c. 

The above quotations are “‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 
to the basis of cash, New York or St. Louis, as noted. All prices are in cents per 
pound. 

Copper, lead and zine quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, 
the figures shown above are net prices at refineries on the Atlantic seaboard. De 
livered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business in copper sellers usually name a c.i.f. price—Ham- 
burg, Havre, and Liverpool. The c.i.f. basis commands a premium of 0.350ce. 
per pound above our f.o.b. refinery quotation. 


Dai.y London Prices 





Apr. ; 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


ee nfm de ee 
bo bo bo Go bo bo 


Orr or or gr Or 























Copper, Std. | Copper Tin, Std. Lead 


Spot | 3M 
30% | 391316 


39%16 | 39% 
39716 | 39116 








3M 
169% 


Spot 


168 % 
167% 
167% 


Spot | 3M 


15%16 14 
168%} 15% 14 
168%} 15% 1315i¢ 
39% | 39% 165 166 15li¢ 13116 
Arr 8911161 40 164%! 165%! 15 131116 
Prices for lead and zinc are the official buyers prices for the first session of the’ 


London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ib.). 





Apr. 
Apr. 
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April Steel Buying,in_Disappointingly Small Volume— 
Ingot Production Remains at 32% 

The “Iron Age”’ in its issue of April 28 reported that April 
steel business has been disappointing to all producers, having 
run from 10 to 25% below that of March, depending upon 
the company and the product. Ingot production for the 
industry as a whole remains at last week’s average of 32% 
but there have been wide fluctuations by districts in line with 
the irregularity of previous weeks. The “lron Age”’ further 
stated: 

The Wheeling-Weirton district leads the country with an average rate of 
68% , a gain of 11 points over last week, brought about partly by demand for 
tin plate and sheet bars. In the Chicago district there has been a rise of 
four points to 34% caused chiefly by the receipt of a few rail orders. In 
other districts production is unchanged from last week or downward. The 
Pittsburgh district has dropped two points to 26% , the Youngstown dis- 
trict seven points to 25% and the eastern Pennsylvania area two points to 

“27%. Some mills are running their open-hearth furnaces alternate weeks, 
accumulating enough ingots during one week to carry through the following 
week. This intermittent operation accounts in part for district fluctuations. 

While business has not improved, sentiment is somewhat better, which is 
partly ascribed to the fact that Congress has become more assertive. The 
speedly enactment of helpful legislation and the defeat or shelving of other 
bills, followed by an early adjournment of Congress, would clear the decks 
for a return of confidence. 

Building construction projects recently awarded, for which steel is now 
being specified, have given aid to some mills. Reinforcing bars have been 
relatively more active than structural shapes. In the past week about 
10,600 tons of reinforcing bars have been awarded, including 4,235 tons for 
the United States Engineer at Los Angeles and 1,150 tons for a sewage dis- 
posal plant at Baltimore. New projects out for bids call for about 7,000 
tons. Structural steel lettings totaled about 14,800 tons. Aside from 
2,800 tons for a bridge over the Potomac River at Hancock, Md., and 2,100 
tons for a seaplane hangar at North Beach, New York, the awards were in 
small lots. New projects of 13,300 tons include 3,300 tons for a needle 
trades school in New York, 1,700 tons for a new approach to the George 
Washington Bridge, New York, and 1,200 tons for a bridge at Lacon, Ill. 
A Youngstown company is fabricating a blast furnace for India that will 
take 1,500 tons of plates and shapes. 

Public work continues to dominate the construction field, but the jobs 
now current are not a part of the new government spending program. 
Projects started under that program probably will not filter down to the 
steel mills for some months. 

An automobile company has issued inquiries for bumper stock for 1939 
models, the first that have been reported for the new cars. No appreciable 
improvement in buying of steel by the automobile industry is expected 
before July, when material for the 1939 cars will be required. The industry 
is expected before July, when material for the 1939 cars will be required. 
The industry is believed to have passed its peak of production on 1938 
models. The fresh outbreak of strikes in the Detroit district has brought 
irregularity in assemblies and has caused the holding up of some steel ship- 
ments. 

Railroad buying is confined to a few rail orders. The Illinois Central 
has purchased 8,700 tons of rails and accessories, the Wabash will buy 5,750 
tons of rails if court permission is given, and the Erie has taken bids on an 
indefinite quantity, but probably will not buy more than 15,000 tons. 
Despite the availability of government loans, it is not expected that many 
railroads will borrow money to buy equipment, at least not until traffic is 
definitely headed upward. 

Export sales of steel, pig iron and scrap have fallen to a low point. This 
condition prevails not only with American but also with European exporters. 
The International Tin Plate Cartel has reduced the export price of tin plate. 
For American mills that are Cartel members the reduction means 62.5c. 
per base box less in sterling countries and 50c. less for countries that are on 
dollar exchange. This brings the export price toslightly above $5 a base box. 

Steel scrap appears to have hit a bottom at Chicago, but prices continue 
downward at Pittsburgh and Philadelphia, where 50c. reductions have 
occurred this week. There is said to be an abundance of No. 2 heavy melting 
steel but a potential scarcity of No. 1 steel, which might quickly reverse 
the price trend if mills came into the market to by. However, there is very 
little mill interest, partly because of low steel production and partly because 
of large inventories of ore. The ‘‘Iron Age’’ scrap composite price has 
declined to $11.92. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
April 26, 1938, 2.605c. a Lb. { Based on steel bars, beams, tank plates, 


re 2.605c.; wire, rails, black pipe, sheets and hot 
Ce BEE BIG a nc naccnsacness 2.605c.| rolledstrips. These products represent 
ey SE Gb oon ceccccnsecases 2.605c.| 85% of the United States output. 
Htoh Low 
CE dndiccdbsa vedsssedbidetacceeden 2.605c. Mar. 9 2.330c. Mar. 2 
DE tibdinvipicomesedéundthecsmowss der 2.330c. Dec. 28 2.084c. Mar. 10 
Dt iid dinabinneeneedbepaneananie 2.130c. Oct. 1 2.124c. Jan. 8 
DT th thence dadpandicdaneeteee 2.199c. Apr. 24 2.008c. Jan. 2 
Sitti dnbitebsciduatdbhascanand sa 2.015e. Oct. 3 1.867c. Apr. 18 
Di ceaGdpeebtun dec ekédbodtn nbn eink 1.977c. Oct. 4 1.926c. Feb. 1 
ER PES Sere eer ee 2.273c. Jan. 7 2.018c. Dec. 9 
PP cnstksdsbba dpa nhcas apbwctend 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 


April 26, 1938, $23.25 a Gross Ton 


(Based on average of basic iron at Valley 





2.  . aay $23.25; furnace and foundry irons at Chicago, 
Ge SE Ns cnccvcasistntice 23.25| Philadelphia, Buffalo, Valley, and 
Ge ET Giscaénccsanasenannss 23.25| Southern iron at Cincinnati. 
Htgh Low 
Mar. 9 $20.25 Feb. 16 
Nov. 24 18.73 Aug. 11 
Nov. 5 17.83 May 14 
May 1 16.90 Jan. 27 
Dec. 5 13.56 Jan. 3 
Jan. 5 13.56 Dee. 6 
Jan. 7 15.90 Dee. 16 
Jan. 4 17.54 Nov. 1 
Steel Scrap 
April 26, 1938, $11.92a Gross Ton {Based on No. 1 heavy, melting steel 
Ce CE tas enncuakecgunnas $12.25{ quotations at Pittsburgh, Philadelphia 
le EO o bv kécednneshonks 13.17| and Chicago. 
Ge Fe OD onc cnnecccscecpscis 20.00| 
toh Lew 
BEE, chiens thsetndscosnsenteeecétobion $14.00 Jan. 4 $11.92 Apr. 26 
eee eee ee 21.92 Mar. 30 12.92 Nov. 16 
Sr err eae net 17.75 Dee. 21 12.67 June 9 
C— (eee ee er 13.42 - 10 10.33 Apr. 23 
BL 2stntbaadnactrawesderesgsnarbne 13.00 Mar. 13 9.50 Sept. 25 
Di iteccctobedthtnbkadebdanktaae 12.25 Aug. 8 6.75 Jan. 3 
cee 8.50 Jan. 12 = July 5 


Dec. 9 
Nov. 22 
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The American Iron and Steel Institute on April 25 an- 
nounced that telegraphic reports which it has received in- 
dicated that the operating rate of steel companies having 
98% of the steel capacity of the industry will be 32.0% of 
capacity for the week beginning April 25, compared with 
32.4% one week ago, 35.7% one month ago, and 92.3% one 
year ago. This represents a decrease of 0.4 points, or 
1.2% from the estimate for the week ended April 18, 1938. 
Weekly indicated rates of steel operations since April 5, 














1937, follows: 
1937— 1937— 1937— 1938— 

am. €...<. 89.9%iJuly 19.....82.5%| Nov. 1. .-.- 48.6%|Feb. 7-..--.- 30.7% 
ae, Taiwsee 90.3%|July 26...-.. 84.3%] Nov. 8....- 41.0%| Feb. 14.-.-.-- 31.0% 
5. 91.3%|Aug. 2.....85.5%| Nov. 15.---- 36.4% | Feb. 21_....30.4% 
BOP. Beandcs 92.3%]Aug. 9....- 84.6% | Nov. 22..... 31.0% | Feb. 28...-.- 29.3% 
a Segaee: 91.0%]Aug. 16....- 83.2% | Nov. 29.....29.6%|Mar. 7.....29.9% 
may 10....< 91.2% )|Aug. 23... .- 83.8%} Dec. 6.....27.5% | Mar. 14..-.. 32.1% 
££ 90.0%jAug. 30....- 84.1% | Dec. 13.....27.4% | Mar. 21.....33 7% 
May 24..... 91.0%iSept. 7... 71.6% | Dec. 20...-- 23.5% | Mar. 28..-..- 35.7% 
May 31....-. 77.4% |Sept. 13..... 80.4% | Dee 27..__. 19.2%; April 4..... 32.6% 
/ i a 76.2% |Sept. 20..... 76.1% 1938— April 11 --32.7% 
June 14..... 76.6% |Sept. 27..... 74.4%|\ Jan. 3..... 25.6% | April 18.....32 4% 
June 21..... 75.9% |Oct. 66.1% | Jan. 10...-. 27.8% | April 25..... 32.0% 
June 28._... 75.0%|Oct. 11 J Jan. 17.....29.8¢ 

, : —_— 67.3%|Oct. 18... 55.8% | Jan. 24..... 32.7% 

July 123..... 82.7% Oct. 25..... 62.1% 'Jan. 31..... 30.5% 


“Steel” of Cleveland, in its summary of the iron and steel 
markets, on April 25 stated: 


Steel buying shows no indication of gaining in volume. 

Immediate prospects are for a continuation of the present rate of activity. 
Some observers believe the peak for first half has been reached, the early 
part of April being the highest point in production. 

While inventories of steel consumers have been reduced materially, some 
having cleared their accumulations, a survey by sellers reveals that stocks 
are still large in the case of others. Continued absence of the various 
branches of the automotive industry from the market removes an important 
factor in demand and signs indicate :ittle buying will be done for that outlet 
before mid-year. Agricultural implement manufacturers are approaching 
the time when production will be eased. Last year the absence of dealer 
stocks minimized this dip but this year stocks are much larger. 

Much interest attaches to disposition of the 16 cargo ships for which the 
maritime commission will open bids early in May. This tonnage will be 
of importance to mills within reach of tidewater. 

Slight changes in operations last week resulted in a net gain of half a 
point in the national rate, to 32.5%. Adjustments to meet demand indi- 
cated no definite trend. Pittsburgh was 1 point lower at 29%, New 
England 5 points lower at 25% and St. Louis 6.1 points lower at 36.3%. 
Chicago gained half a point to 30.5%, Wheeling 13 points to 44, Buffalo 
2 points to 30, Cincinnati 27 points to 45 and Cleveland 7.8 points to 
30.8%. There was no change at Detroit at 18%, Birmingham 66, Youngs- 
town 31 and Eastern Pennsylvania at 28. 

International Tin Plate association, the tin plate cartel, has reduced the 
price for export business from the equivalent of about $5.62 per base 
box to $5.04%4 per base box. This is a reduction of 57% cents per box. 
The cut is said to have been made to meet competition by an American 
producer, selling under the former cartel price. Meaawhile American tin 
plate makers have met severe competition in South American markets from 
German plate offered considerably under the American product. 

Inquiry for 5,000 freight cars by the Southern Railway, requiring an 
estimated 80,850 tons of steel, is a high light in the railroad field. Bids 
will be opened April 30, thus offering possible early production. General 
Chemical Co., New York, is asking bids on 7 to 10, 70-ton covered hoppers 
and Pittsburgh Plate Glass Co. on one tank car. The Chilean State Rail- 
way has awarded seven locomotives to Baldwin Locomotive works. Rail 
inquiry is being held back, although considerable tonnage seems imminent 
and badiy needed. New York Central has postponed indefinitely rail 
buying program of 40,000 tons. Rail mills are nearing the end of present 
commitments, some seeing the end of their orders early in May. Lehigh 
Valley has permissioa to borrow $778,000 for repairs to equipment, includ- 
ing 1,460 steel coal cars. Government loans to railroads may increase 
equipment buying, though present freight volume does not require more 
than present equipment. 

Public projects furnish most structural tonnage, among large awards last 
week being 7,000 tons for a trestle and 1,200 tons for traveling cranes for 
Coulee Dam, 4,500 tons for East river tunnel, New York and 2,100 tons for 
an airplane hanger in New York State. Some 7,000 tons are pending for 
Queens-Midtown tunnel, New York. 

Labor interruptions in the automotive industry brought a smaller produc- 
tion of automobiles last week, the total being 60,563 units, compared with 
62,021 the preceding week. General Motors production was 23 ,370 against 
23,620 the week before, Chrysler 13,550 against 13,775, Ford 16,085 agains® 
16,135 and others 7,558 against 8,491. 

Further adjustment in scrap prices in Eastern Pennsylvania caused the 
composite for steelmaking grades to decline 17 cents further, to $12. While 
the situation is weak and nominal in practically all consuming centers ao 
occasional advance is made when important buying is done. This indicates 
the decline is near the bottom and that tonnage buying would cause an 
upward movement. The iron and steel composite is 1 cent lower, at $38.58 
and the finished steel composite is steady at $61.70. 

Steel ingot production for the week ended April 25, is 
placed at 32144% of capacity, unchanged from the two pre- 
ceding weeks, according to the ‘‘Wall Street Journal’ of 
April 28, which further stated: 

U. 8. Steel is estimated at 304%, compared with 294% in the two 
previous weeks. Leading independents are credited with 34%, against 
35% in the two preceding weeks. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 














Industry U. 8. Steel Independents 
RU Séeskénmeeawese 32% 30% +1 34 —l 
er 92 + 87 +1% 95% —1 
MDa seunedocdones 70% + 64 75% +41 
er 46 — \% 41% —1\% 49% 
( eee 55 +2 42 66 4 
|” SG Soa aia 28% +4 24 +2 32 +4% 
DU 00 « »+aenenesin 48% — % 50 —l 47% 
BOBO. a6 cctdacsvsade Wk=— 80 —l 75 
Se 101 +3 103 +3 99 +3 
BOR wc cc eescennes 85 90 80 
ee 82 —2 89% —2 75 —2 
SU n6 teense dnns NOT AVAIL!ABLE 
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The Week with the Federal Reserve Banks 

During the week ended April 27 member bank reserve 
balances increased $114,000,000. Additions to member bank 
reserves arose from decreases of $6,000,000 in money in cir- 
culation, $107,000,000 in Treasury deposits with Federal 
Reserve banks and $5,000,000 in non-member deposits and 
other Federal Reserve accounts and increases of $3,000,000 
in Reserve bank credit, $19,000,000 in gold stock, and 
$2,000,000 in Treasury currency offset in part by an increase 
of $28,000,000 in Treasury cash. Excess reserves of member 
banks on April 27 were estimated to be approximately 
$2,580,000,000, an increase of $90,000,000 for the week. 
pe Principal changes in holdings of bills and securities were a 
decrease of $21,000,000 in United States Treasury bonds and 
increases of $13,000,000 in Treasury notes and $8,000,000 
in Treasury bills. 

The statement in full for the week ended April 27 will be 
found on pages 2802 and 2803. 

Changes in the amount of Reserve bank credit outstand- 
ing and related items were as follows: 

Increase (+) or Decrease (—) 


Since 
April “7. 1938 April20,1938 April 1937 
TE BEE. ccccccacwesencese 8,000,000 — 2,000,000 — 3,000,000 
TES BONING. 2.0 cncecesaccesecssas Sn  Ssapecaues — 3,000 ,000 
U. 8. Government securities..-----. 2,564,000,000 —____- ee + 38,000,000 
Industrial advances (not including 
$13,000,000 commitm’ts—April 27) ce — ,000 ,000 
Other Reserve bank credit......--- — 4,000,000 +4,000, 000 —10,000,000 
Total Reserve bank credit___..-- 2,586,000 ,000 + 3,000,000 + 15,000,000 
Cc cncectaonetadoenvanes 12,860,000,000 +19,000,000 + 1,078,000,000 
Treasury currency --.-.-.--.---------- 2,690,000 ,000 +2,000,000 + 149,000,000 
Member bank reserve balances...-.. 7,661,000,000 +114,000,000 +727,000,000 
Money in circulation........----.-. 6,355,000,000 —#,000 ,000 —26,000 ,000 
SE BE dna teneccataensoce 2,192,000,000 +28,000,000 —764,000,000 
Treasury deposits with F. R. bank. 1,321,000,000 —107,000,000 + 1,226,000,000 
Non-member deposits and other Fed- 
eral Reserve accounts..-..-...-.--- 607,000,000 —5,000,000 + 79,000,000 
ee 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday: 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 








New York City ———-Chicago——— 
Apr.27 Apr.20 Apr.28 Apr. 27 Apr. 20 Apr. 28 
1938 1938 1937 1938 1938 1937 
Assets— 3 3 3 3 
Loans and investments—total.. 7,707 7,681 8,353 1,863 1,887 1,959 
Te 3,087 3,090 3,744 581 579 643 
Commercial, industrial and 
agricultural loans: 
On securities. .......----- 215 214 * 22 22 * 
Otherwise secured & unsec’d 1,392 1,412 * 369 369 * 
Open market paper......--. 144 146 * 23 24 * 
Loans to brokers and dealers_ 516 496 1,102 32 28 43 
Other loans for purchasing or 
carrying securities. ......-- 204 201 * 66 68 * 
Real estate loans........---- 118 118 129 12 12 15 
Loans to banks.......-.-.-- 79 83 51 aire oman 7 
Other loans: 
On securities. ..........-. 219 221 * 22 21 * 
Otherwise secured & unsec’d 200 199 * 35 35 ad 
U.S8. Gov't obligations. .._- __- 3,039 3,030 3,072 890 928 935 
Obligations fully guaranteed by 
United States Government. --. 464 438 439 102 101 95 
Other securities_............-. 1,115 1,123 1,098 290 279 286 
Reserve with Fed. Res. banks... 3,070 3,007 2,562 759 690 657 
Ce Pv ntwcnscnencmcaoe 53 50 58 27 21 31 
Balances with domestic banks--. 70 67 71 184 173 167 
Other assets—net-_-.........-.-.. 469 473 478 51 49 66 
TAabilities— 
Demand deposits—adjusted_... 6,070 6,024 6,324 1,392 1,350 1,498 
Time deposits..........------ 656 656 671 464 464 451 
United States Govt. deposits --- 179 200 86 116 116 88 
Inter-bank deposits: 
Domestic banks-....-......-.- 2,349 2,294 2,101 643 623 581 
Foreign banks.-..-.-...-.....- 296 291 465 7 7 6 
Cina ncnnenecndéadce co ome pore! euxs oun 
Other liabilities. .............. 335 331 405 19 18 22 
Capital account.............. 1,482 1,482 1,470 243 242 234 





* Comparable figures not available. 
ea 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business April 20: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principai changes for the week ended 
April 20: A decrease of $38,000,000 in commercial, industrial and agricul- 
tural loans and an increase of $51,000,000 in loans to brokers and dealers 
in securities; increases of $167,000,000 in reserve balances with Federal 





Reserve banks and $137,000,000 in balances with domestic banks; and an 
increase of $285,000,000 in deposits credited to domestic banks. 

Commercial, industrial and agricultural loans declined $12,000,000 in 
New York City, $10,000,000 in the Chicago district and $38,000,000 at 
all reporting member banks. Loans to brokers and dealers in securities 
increased $56,000,000 in New York City and $51,000,000 at all reporting 
member banks. Loans to banks increased $8,000,000 in New York City. 

Holdings of United States Government direct obligations increased 
$43,000,000 in New York City and $27,000,000 in the San Francisco dis- 
trict, and declined $16,000,000 each in the Cleveland and Chicago districts 
and $11,000,000 in the Boston district, all reporting member banks showing 
a net increase of $17,000,000 for the week. Holdings of obligations fully 
guaranteed by the United States Government increased $8,000,000. 
Holdings of ‘‘Other securities’’ declined $22,000,000 in New York City 
and $28,000,000 at all reporting member banks. 

Demand deposits—adjusted declined $57,000,000 in the New York 
district outside New York City and $12,000,000 each in the Minneapolis 
and Kansas City districts, and increased $45,000,000 in the Chicago district, 
$25,000,000 in the Cleveland district, $16,000,000 in New York City and 
$14,000,000 each in the Boston and Philadelphia districts, all reporting 
member banks showing a net increase of $26,000,000 for the week. Govern- 
ment deposits declined $22,000,000 in New York City. 

Deposits credited to domestic banks increased $208,000,000 in New 
York City, $26,000,000 in the Chicago district, $15,000,000 in the Phila- 
delphia district, $14,000,000 each in the Boston and Kansas City districts 
and $285,000,000 at all reporting member banks. 

Borrowings of weekly reporting member banks amounted to $7,000,000 
on April 20. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and year ended April 20, 1938, follows: 

Increase (+-) or Decrease (—) 


Since 
April 20, 1938 April13,1938 April 21, 1937 
3 3 $ 


Assets— 
Loans and investments—total - - ..20,809,000,000 +15,000,000 —1,459,000,000 
NT er 8,585,000,000 +18,000,000 —817,000,000 
Commercial, industrial and agri- 
cultural loans: 
ere re 546,000,000 —4,000,000 . 
Otherwise secured and unsec’d 3,662,000,000 a—34,000,000 . 
Open market paper_...-......- 399,000,000 —7,000,000 s 
Loans to brokers and dealers in 
ee eee 624,000,000 +51,000,000 —645,000,000 
Other loans for purchasing or 
carrying securities_........-. 590,000,000 —1,000,000 * 
Real estate loans.............- 1,148,000,000 + 2,000,000 —8,000,000 
PP | Ye es 110,000,000 a+7,000,000 +34,000,000 
Other loans: 
ey 695,000,000 —4,000,000 ° 
Otherwise secured and unsec’d 811,000,000 + 8,000,000 s 
U.S. Govt. direct obligations.... 7,977,000,000 +17,000,000 —462,000,000 
Obligations fully guaranteed by 
United States Government---_-_-. 1,179,000,000 +8,000,000 +1,000,000 
CURRD GOOIEINE.. cnc ccecswcncnce 3,068 ,000,000 —28,000,000 —181,000,000 
Reserve with Fed. Res. banks_-.-.- 5,980,000,000 + 167,000,000 +602,000,000 
oo ee eae 330,000,000 —12,000,000 —10,000,000 
Balances with domestic banks.... 2,188,000,000 +137,000,000 +226,000,000 
LTiavilities— 
Demand deposits—adjusted ----.- 14,451,000,000 +26,000,000 —882,000,000 
\: - £4 eee ReeEs 5,221,000,000 +3,000,000 + 75,000,000 
United States Government deposits 605,000,000 —22,000,000 +333,000,000 
Inter-bank deposits: 
Domestic BOG. .-2.2<<0scss 5,544,000,000 +285,000,000 + 13,000,000 
0  —eEee 0,000,000 —9,000,000 —160,000,000 
Ds cen ecacanmecnee 7,000,000 + 4,000,000 +6,000,000 





* Comparable figures not available. a Apr. 13 figures revised (New York district), 
~—— = 


Japan Pays Full Indemnity of $2,214,007 for Attack on 
- Gunboat Panay 

A draft for $2,214 007.36, as full payment of the indemnity 
asked by the U nited States Government for the attack on 
the United States SS. Panay and American merchant vessels 
by Japanese armed forces on Dec. 12, 1937, was presented 
to Eugene H. Dooman, Counselor of the American Embassy, 
by Seijiro Yoshizawa, Director of the Bureau of American 
Affairs of the Foreign Office, on April 22. The claim by 
the United States was first made on March 22 in a note 
transmitted to the Japanese Foreign Office by United States 
Ambassador Joseph C. Grew, as was noted in our issue of 
March 26, page 1959. On April 6 the Japanese Government 
asked the United States for a more fully itemized account 
of the damages included in the $2,214,007.36, and this was 
forwarded to Tokyo on April 18. 

An Associated Press dispatch from Tokyo, April 22, listed 
the items as follows: 

The Foreign Office itemization of the payment showed the Standard 
Vacuum Oil Co. received more than half of the payment, $1.287,942. 

Other items in the payment were: 

To the Navy Department for loss of the Panay, $45,572.87. 

Ship’s equipment and supplies $97,766.48. 

Personal effects $40,263.00. 

To Post Office Department for stamps, funds and supplies $74.27. 

To State Department for effects of Embassy personnel $6,400.80. 

To 13 Americans, not members of the Panay crew nor the Embassy staff 
nor employed by the Oil Company, for personal property $57,495.59. 

Death and personal injury $268,337.35. 


a 


Increase of from 25% to 2714% Proposed in British 
Income Tax Rate—Highest Peace Time Budget 
Attributed to Rearmament Needs—Estimates Pre- 
sented to House of Commons 

The proposal to increase the basie rate of the British 

income tax from 25% to 27144% was announced on April 26 

in the House of Commons by Chancellor of the Exchequer 
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Sir John Simon, who introduced the annual budget message, 
which also provided for increased customs duties on tea, 
gasoline and all oil and alcohol used for road transport 
purposes. The British budget, which exceeded $5,000,000,- 
000, failed to make any provision for resumption of the 
British payment on its war debt owed the United States. 

The new budget figures raises the basic income tax rate 
to five shillings six pence per pound, which is the highest 
rate ever imposed in Great Britain except for the war 
time tax of six shillings, which continued until 1922. The 
cost of rearmament was given as the principal reason for 
the increased budget. Sir John Simon said that it would 
have been easier to cover the prospective deficit by borrow- 
ing but he declared that it was far better ‘‘to take some 
portion of the increase on our own shoulders by additional 
taxation now.” 

In summarizing the new British budget message, United 
Press London advices of April 26 said: 

Sir John Simon, in a one-hour and 38-minute speech before the crowded 
House, also announced sharp increases in oil, gasoline and tea duties and 
gave flat warning that there may be even deeper delving into the taxpayers’ 
pockets next year and the year after because Britain is not yet at the peak 
of her armaments drive. 

“The load one has to bear will assuredly be carried with the dogged 
determination and dauntless courage of the British race,’’ the Chancellor 
of the Exchequer said. 

By his decision to increase the income tax and increase excise duties 
Sir John Simon made Britains. ordinary taxpayer bear the brunt of the 
$150,000,000 prospective deficit, caused by rearmament, instead of re- 
sorting to borrowing. 

The nev; budget, for the fiscal year which began April 1, amounts to 
£944,398,000 ($4,721,990,000), not including $450,000,000 borrowed for 
defense during the past year, and represents an increase of $407,500,000 
over the 1937-38 year. 

With the new taxes Sir John Simon estimated that the budget would 
produce a surplus of $1,760,000. 

The gasoline tax is being increased two cents—to 18 cents on every 
gallon—effective immediately, and the tea duty will be raised four cents a 
pound The duty on refined crude oils also was raised to 18 cents a gallon. 

The Chancellor of the Exechequer estimated a $72,500,000 increase in 
Customs and excise revenues. 

The total British budget of $5,171,990,000 approaches the 1939 fiscal 
budget of the United States, amounting to $6,869,000,000. 

The British fixed debt charge for the coming year was announced as 
$1,150,000,000. The national debt on March 31, 1937, amounted to 
$38 986,147,720, or $828 per person as compared with the per capita debt 
of $289 in the United States. 

The national debt included the $4,487.671,230 war debt to the United 
States, no mention of which was made by Sir John Simon in his exhaustive 
financial analysis. 

In explaining why the British taxpayer must carry the burden of the 
$150,000,000 deficit, Sir John said the Government intended to spend 
$1.715,625,000 on defense preparations during the coming year, including 
the $450,000,000,000 of borrowed money. 

This arms figure is three times what Britain spent on defense in 1934-35, 
when the world’s arms race began and represents an expenditure of about 
$38 for every man, woman and child in Britain. 

It does not take into account millions more to be spent on air raid pre- 
cautions which Sir John said would entail as “extra provision this coming 
year amounting to $17,500,000. ’ 

‘‘When the expenditure on defense is mounting and will mount further, 
bringing heavier maintenance, it is plain we must take some portion of 
the increase on our shoulders by additional taxation. 

“‘By doing so we shall reduce our difficulties and hereafter shall show 
the world that this country does not quail when faced with a burden of 
this kind. 

“The taxes, taken together, ought to represent a contribution for the 
common needs of defense by the country as a whole. 

“The extra sum (the $15,000,000) must be found partly by indirect 
taxation and I am proposing that a major contribution should come from 
direct taxation.” 

Many members of Parliament regarded Sir John’s budget as a ‘‘soak the 
middle’class’’ one, because the surtax is not increased and the small income 
taxpayer will not suffer greatly from the increase. 

Sir John said that 2,000,000 smal] taxpayers would not be affected 
because the increase is confined to the higher brackets. 

The new 27%% income tax is higher than at any time during the world 
war, although from 1919 to 1922 Britons paid an income tax of 6s ($1.50) 
on the pound to help wipe out some of the enormous deficits caused by four 
years of war. 

Without the new taxes, Sir John explained, there was a revenue estimate 
of only $4,527,000,000 against the budget of $4,721,990,000 to be raised, 
exclusive of the $450,000,000 borrowed for armament. 

The 1936-37 budget surplus, handled by Neville Chamberlain before he 
became Prime Minister, was announced as $143,930,000. Receipts were 
$4,362,.900,000 or $47,500,000 over the estimate. 

Sir John revealed that, in addition to the supplementary estimates that 
will be introduced during the year to carry on rearmament, other esti- 
mates, will be presented to enable Britain to pile up reserves of war stocks 
for the emergency of war. These stocks will include whale oil, used prin- 
cipally in making soap, wheat and sugar. 

The Government secretly decided early this year, he said, to “buy at 
the right moment sufficient supplies of wheat, whale oi] and sugar to 
ensure that the stocks of this country should be maintained at a level 
sufficient for the needs of the civilian population in the early months of an 
emergency.” 

Legislation will be introduced, he added, and supplementary estimates 
made to cover expenditures for these war stocks. 

In connection with the income tax increase the Chancellor revealed that 
“important proposals” had been made to deal with tax evasion, including 
a provision to prevent the use of loans as a means of avoiding tax payments. 


In illustrating British taxes under the proposed schedule, 
London advices April 26 to the New York ‘“‘Times”’ said: 

The subjoined table shows the amout of income tax and surtax, if any, 
payable on earned incomes under the new schedule announced today. In 
each case the applicable personal and marriage allowances and the allow- 
ances for children and earned income have been deducted. The figures, in 
dollars, are calculated at $5 to £1. The table: 
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Childless Married Married 
Single Married |Couples With|Couples Wtth 
Total Income— Persons Couples One Child |Two Children 
$63.12 $25.00 None None 
118.12 41.56 $16.56 None 
173.12 63.12 33.37 | $8.37 
283.12 173.12 90.62 | 41.67 
| 393.12 283.12 200.62 118.12 
| 503.12 393.12 310.62 228.12 
613.12 503.12 420.62 338.12 
723.12 613.12 530.62 448.12 
SA Pe Be, 833.12 723.12 640.62 | 558.12 
1,108.12 998.12 915.62 | 833.12 
1,383.12 1,273.12 1,190.62 | 1,108.12 
2,070.62 1,960.62 1,878.12 1,795.62 
7,880.00 7,770.00 7,687.50 7,605.00 
20,667.50 20,557 50 20,475.00 20,392.50 
35,105.00 34,995.00 34,912.50 34,830.00 
| 50,230.00 50,120.00 50,037.50 49,955.00 





The income taxpayer who is a householder also must pay a land tax 
and local taxes. It is officially computed that taxes collected by local 
authorities apart from the government’s collection last year amounted to 
£196,518,000. The government’s land tax on an ordinary four-bedroom 
house with a garage, when is paid in addition to local taxes, amounts to 
£17 to £20 annually. Local taxes on such a house would amount to £35 
upward, depending on the district. 

ne 


Brazil to Make Payments on Foreign Debt Shortly 

Payments on Brazil’s foreign debt, suspended last Novem- 
ber, will be resumed “within a short time,” President 
Getulio Vargas said on April 22, according to United Press 
advices on that date from Sao Loureneo, Brazil, which 
further stated in part: 

The President said at a press conference at his summer residence here 
that the suspension was only ‘‘temporary”’ and that ‘readjustment of 
Brazilian economy will permit resumption within a short time of all pay- 
ments as soon as exports result in a substantial favorable trade balance.’’ 

If the exports do not leave a surplus for payment of the foreign debts, 
the President added, there ‘‘only remains for us to nationalize the debt by 
conversion bonds in national currency, although future circum- 
stances may yet permit an opportunity for joint study with interested 
parties of any other solution.”’ 

President Vargas said the suspension of payments was ‘‘not a simple 
caprice but was imposed by a powerful circumstance: the lack of necessary 
resources.”" 

The low coffee prices, the reduction in exports far beyond the sum neces- 
sary for amortization payments, the lack of covering for Brazilian exchange, 
contributed to create the situation, he said. 

“Conversion bonds in national currency would demonstrate to all our 
desire to pay.”’ he said. 

The President reaffirmed that his regime, set up last November when 
he proclaimed a new constitution and continued his term of office for six 
years, is democratic. He added that he was renovating the land and sea 
forces which Brazilian defense requires. 

—_—_————_. 


Austrian Banks to Change Accounts from Schillings to 
Marks 

Banks in that part of Germany which was formerly 
Austria have changed all bookkeeping, accounts, and 
documents from schillings to Reichmarks, aecording to a 
report to the Department of Commerce from the office of 
the American Trade Commissioner at Vienna. Under date 
of April 20 the Department added: 

Although in the future the banks will pay out only Reichsmarks, both 
Reichsmarks or schillings will be received in the fixed ratio of 1 RM to 
1.50 schillings. 

It was also decreed that all shops that have prices displayed in their 
windows must state same both in Reichsmarks and schillings at the above 
fixed ratio. 

A subsequent decree dated March 30 and made public in the Province 
forbids increases in prices retroactive to March 18. It was stipulated that 
if anv prices had been raised since that date that they should be reestablished 
at tue rates effective on March 18, 1938. Tables have been published 
locally showing the conversion rates from schillings to Reichsmarks and 
vice versa, according to the report. 

—_——_g———— 


Bondholders Groups Again Reject Offer of Greek 
Government to Pay 40% on Interest of External 
Debt 

The League Loans Committee (London) have requested 
Speyer & Co. and The National City Bank of New York to 
publish the following announcement affecting dollar bonds 
of the Greek Government 7% refugee loan of 1924 and the 
6% stabilization and refugee loan of 1928: 

With reference to the Greek Government’s unilateral offer, which is 
published in the press today, to pay 40% on the coupons of their external 
loans falling due within the financial year April 1, 1938 to March 31, 1939, 
the Council of Foreign Bondholders and the League Loans Committee 
recall the bondholders’ attention to their announcements of Aug. 6, Sept. 8 
and Oct. 21, 1937, when they expressed the opinion, regarding a similar 
offer for coupons falling due within the financial year April 1, 1937 to 
March 31, 1938, that it was well within the capacity of Greece to make 
substantially larger payments. 

The Council of Foreign Bondholders and the League Loans Committee 
emphasize that they remain of the opinion that both the original and the 
present offers of 40% are wholly inadequate, and they cannot recommend 
them to the acceptance of bondholders. 


The previous announcements of the two bondholders’ 
groups, referred to above, were given in our issues of Aug. 7, 
page 848, Sept. 18, page 1821, and Oct. 30, 1937, page 2767. 

ee 
$588,380 of Republic of Cuba Sugar Stabilization 514% 
Gold Bonds, Due Dec. 1, 1940, Drawn for Redemp- 
tion June 1 

The Chase National Bank, as trustee, is notifying holders 
of Republie of Cuba sugar stabilization sinking fund 544% 
secured gold bonds, due Dee. 1, 1940, that there has been 
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drawn by lot for redemption on June 1, 1958, at par and 
accrued interest, $588,380 principal amount of these bonds. 
2avyment will be made on June 1 at the principal office in 
New York of the Chase Bank or the National City Bank, 
fiscal agents, or at the branch office in Havana, Cuba, of 


either of these banks. 
i issnssiiillaaiaiiaiaiie 


New York Stock Exchange Advises Members on Marking 
of Selling Orders Coming Under Exemption Clauses 
of Short-Selling Rules 

The Committee on Business 
Stock Exchange on April 28 sent to members a 
recommending that any short selling order which 
under the special arbitrage account clauses of the Securities 
and Exchange Commission’s rules on short selling may be 
marked ‘‘short-exempt’’. The rule requires that all selling 
orders must be marked either ‘‘long’’ or ‘short’? but does 
not specifically prescribe a special marking for orders which 
are subject to the exemption of the special arbitrage account 


New York 
eircular 
comes 


Conduct of the 


clauses. . 

The text_of the Stock Exchange announcement Is given 
below: 

NEW YORK STOCK EXCHANGE 
Committee on Business Conduct 
To the Members of the Exchange: Arpil 25, 1935. 

The Committee on Business Conduct has received numerous inquiries 
concerning the manner in which selling orders should be marked if the 
short sales involved are exempted by certain portions of paragraph (d) of 
the Securities and Exchange Commission’s Rule X-10A-1 from the price 
restriction which is imposed by paragraph (a) of said Rule. The following 
information on this subject has been prepared after consultation with the 
staff of the Trading and Exchange Division of the Securities and Exchange 
Commission. 

The Commission's short selling rules require, in effect, that al) selling 
orders must be marked either ‘‘long’’ or ‘‘short’’. A member may not 
mark a selling order ‘“‘long’’ except in the circumstances described in para- 
graph (c) of Rule X-10A-1. Although the Commission's short selling 
rules do not specifically prescribe a special marking of short selling orders 
which are subject to the exemption provided by paragraph (d) of Rule 
X-10A-1, the Committee on Business Conduct understands that it is 
appropriate for a member to mark as “‘short-exempt’’ any short selling 
order which properly comes within the provisions of clauses (4), (5), (6) 
or (7) of paragraph (d) of Rule X-10A-1. 

Clauses (4), (5), (6) and (7) of paragraph (d) of Rule X-10A-1 read as 
follows: 

“(4) any sale by an odd-lot dealer to offset odd-lot orders of customers”’ 

“(5) any sale by an odd-lot dealer to liquidate a long position which is 
less than a round lot, provided such sale does not change the position of 
such odd-lot dealer by more than the unit of trading’ | 

**(6) any sale of a security on a national securities exchange effected with 
the approval of such exchange which is necessary to equalize the price of 
such security thereon with the current price of such security on another 
national securities exchange which is the principal exchange market for 
such security” 

“(7) any sale of a security tor a specia arpitrage account Dy a person 
who then owns another security by virtue of which he is, or presently will 
be, entitled to acquire an equivalent number of securities of the same class 
as the securities sold; provided such sale, or the purchase which such sale 
offsets, is effected for the bona fide purpose of profiting from a current 
difference between the price of the security sold and the security owned 
and that such right of acquisition was originally attached to or represerted 
by another security or was issued to all the holders of any class of securities 
of the issuer”’ 

When members or member firms transmit for execution selling orders 
which are originated by their customers or themselves and which are en- 
titled to the exemption provided by clause (4), (5), (6) or (7) of paragraph 
(d) of Rule X-10A~—1, such members or firms should, for their own protec- 
tion, make a record of the clause which is applicable to each such order, 
and should preserve such record at the point of origin of such order for a 
peroid of at least 12 months. 

The Committee does not believe that it would be appropriate to mark 
as ‘“‘short-exempt’’ any order which falls in any category other than the 
period above. 

ROBERT L. 


——-—-—— WH --- 


Member Trading on New York Stock and New York 
Curb Exchange During Week Ended April 2 

Trading by all members of the New York Stock Exchange 
and the New York Curb Exchange (except odd-lott dealers 
on the stock market) for their own account during the week 
ended April 2, was above the previous week, it was announced 
yesterday (April 29) by the Seeurities and Exchange Com- 
mission. The Stock Exchange members traded for their own 
account (in round-lot transactions) in amount of 2,723,471 
shares, an amount which was 16.88° of total transactions 
of 8,068,900 shares on the Exchange during the week ended 
April2. During the preceding week ended March 26 trading 
by the Stock Exchange members amounted to 2,094,660 
shares, or 14.50% of total transactions of 7,222,420 shares. 

On the New York Curb Exehange, total round-lot trans- 
actions for account of all members during the week ended 
April 2 were 479,620 shares; as total transactions on the Curb 
Exchange during the week amounted to 1,546,560 shares, the 
member trading for their own account was 15.51% of total 
transactions, which compares with a percentage of 15.41% 
in the preceding week ended March 26, when member trading 
amounted to 452,170 shares and total transactions 1,467 540 
shares. 

The data issued by the SEC is in the series of current 
figures being published weekly in accordance with its program 
embodied in its report to Congress in June, 1936, on the 
“Feasibility and Advisibility of the Complete Segregation 
of the Functions of Broker and Dealer.’’ The figures for 
the week ended March 26 were given in our issue of April 23, 
page 2609. In making available the data for the week ended 


FISHER, Secretary. 


April 2, the Commission said: 
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The figures given for total round-lot volume in the table for the New 
Stock Exchange and the New York Curb Exchange represent the volume 
of all round-lot sales of stock effected on those exchanges as distinguished 
from the volume reported by the ticker. The total round-lot volume for the 
week ended April 2 on the New York Stock Exchange, 5,065,900 shares, was 
8.6% larger than the volume reported on the ticker. On the New York 
Curb Exchange, total round-lot volume in the same week, 1,546,560 shares 
exceeded by 7.9% the ticker volume (exclusive of rights and warrants). 

The data published are based upon reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their repsective 


members. These reports are classified as follows: 


New York New York 
Stock Curb 
Erchange Erchange 
Weamber of Peperes POOSITEG...~ cc asoscccacoccoessccecce 1,090 855 
Reports showing transactions: 
BO GE Ate tated atbembtiietebeddteoadtxnceonne 202 105 
Other than as specialists: 
Oe 286 58 
nen Se eae 20 103 
Reports showing no transactions...........-.-.....-.. 492 608 


*Note—On the New York Curb Exchange the round-lot transactions of specialists 
‘in stocks in which registered’’ are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer, as well as those of the specialist. 

The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may 
carry entries in more than one classification 


NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 
Week Ended April 2, 1938 
Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange_-_-_-. 8,068,900 
Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered 
1. Initiated on the floor—Bought_.........--....-_. 446,390 
I aa: ck ae on kal santo tea a 439,550 
PR tetécdtbdnedescbeediavicewssddwavbasnecue 885,970 5.49 
2. Initiated off the floor—Bought............... .-____. 229,685 
er ne ey ee eee 253,136 
Pi tka dates mudinemes ctic he ettbontendumees 482,821 2.99 
Round-lot transactions of specialists in stocks in which 
I a 695,670 
SR ARES SOL ERP Se ka aan” Ee CS, ee 659,010 
eS Sa EE St a a eT ee ee 1,354,680 5.40 
Total round-lot transactions of members, except transactions 
of odd-lot dealers in stocks in which registered—Bought_. 1,371,745 
ES eS ety, Pe SRE Ee RR ee 1,351,726 
I itt se ian pitas phaensh e aiideh ii ak acm Oe tts oe aaa a eine 2,723,471 16.88 
Transactions for account of odd-lot dealers in stocks in which = 
registered: 
Pe nee se ee ee a 446,610 
WONG Sa kethedscetnies bhai eho Kea aeb ns bebmete on 252,320 
Wh wee a dabei atas chaueubrekseenedkokiwse 698,930 4.33 


2. In odd-lots (including odd-lot transactions of specialists) : 


ON 6s 4c cbdaendshontaacaees ad sehaubaiontas u6 1,541,142 


MOE 6+4ccidcewas essa deeb eoekedbweaeeawnwsas 1,789,113 
WO pisetshadsetitinanntcd encanta eeceonss 3,330,255 
NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 


FOR ACCOUNT OF MEMBERS * (SHARES) 
Week Ended April 2, 1938 





Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange----_- 1,546,560 
Round-lot transactions of members, except transactions of we 
specialists in stocks in which registered: 
1. Initiated on the floor—Bought-._...............-.-_.- 23,875 
gc I PEE OLE NILE LIC LEN 27,350 
WONG JR Mine andndaaehe ead bod seundee séadéabaneies 51,225 1.66 
2. Initiated A ae 45.570 = ate 
RF PD A oo EEE EEE 30,410 
: 75,980 2.46 
PON: scatbnhisendiedtdanndtbdutsindeida vis ——______—. - 
Round-lot transactions of specialists in stocks in which 
; Pee ND. 5c wins teaweked a Raochs noes ec ooeck s 184,370 
Pais Su eae ck eta eden aeese eed ae es 168,045 
WE Fi dita acces ebee eueitedaea aan 352,415 11.39 
Total round-lot transactions for accounts of all members: LA ely 
LR OE TI A SE REE ANE DSS 253,815 
on, EP APNE ALI EOE LE ARR ae PE 225.805 
EE Sane Leta ed ahead teed wowace ue 479,620 15.51 
Odd-lot transactions of specialists in stocks in which registered: ; “sr 
ARE cet ne eat ie ae RIS 101,198 
I Rs ed Ey Le GRR Sp EAI eS 99,399 
Ens wih ic adword es Eee sO Oe a : ~~ 200.597 


* The term “members” includes all exchange members, their firms and their 
partners, including special partners. 

a Percentage of members’ transactions to total Exchange transactions. In 
calculating these percentages the total of members’ transactions is compared witb 
twice the total exchange volume for the reason that the total of memuvers’ trans- 
ee both purchases and sales while the total exchange volume includes 
only sales 


Se a 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended April 23 

On April 28 the Securities and Exchange Commission 
made public a summary for the week ended April 23, 1938, 
of the daily corrected figures on odd-lot transactions of odd- 
lot dealers and specialists in stocks, rights and warrants on 
the New York Stock Exchange, continuing a series of cur- 
rent figures being published weekly by the Commission. 
The figures for the week ended April 16 appeared in these 
columns of April 23, page 2610. 

The data published are based upon reports filed daily with 
the Commission by odd-lot dealers and specialists. ~ 
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ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 
IN STOCKS, RIGHTS, AND WARRANTS ON THE NEW YORK STOCK 














EXCHANGE—WEEK ENDED APRIL 23, 1938 
SALES | PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date |—_—————______ inning a 
|Vo. Ord Shares | Value mo Ord Shares Value 
pent eas | 7,687 | 194,612! $5,603,105! 5,740 | 166,913] $5,494,079 
April 19__________] 5,689 | 139,295] 4.519,492| 3.968 | 109,004! 3,729,721 
P|: Seeeereem 6,262 | 159,566} 5,189,519] 5,080 160,099} 5,406,214 
PS epee 4,269 | 111,433) 3,402,404) 3,506 101,400} 3,209,553 
April 22 and 23_._| 8,922 | 8,459 242,932] 7,400,116 


236,727] 7,130,603] 


B eeeemnes ee | — 





780 ,348'$25,239,683 





Total for week__! 32,829 | 841,633]$25,845,123] 26.753 


a 
SEC Adopts Rules to Assist Small Issuers of Securities— 
Broadens Exemption for Issues Under $100,000 
and Reduces Amount of Information Required 
The Securities and Exchange Commission announced 
recently (as stated in our issue last week, page 2610) that 
it had been making an extensive study of the Rules and 
Regulations under the Securities Act of 1933 with a view to 
determining whether or not simplification and economies 
ean be effected which will assist in the flotation of seeurity 
issues, particularly those of small established enterprises. 
The Commission announced at the same time that pending 
completion of this study it proposed to take three tentative 
steps to remain in effect for six months. These proposed 
steps were: 





1. To broaden the exemption for issues of under $100,000. 

2. Toreduce the amount of financial information which is required in the 
registration statements for issues of small established enterprises. 

3. To establish a unit in the Registration Division to aid prospective 
registrants, and to advise them and their representatives on any problem 
which may arise in connection with their registration statements. 

The Commission on’ April 22 put into effeet the first two 
of the above three steps. Regarding the new program, the 
announcement stated: 


A new exemption from registration under the Securities Act of 1933 has 
been provided for issues not exceeding $100,000. This exemption is provided 
by a new rule, designated Rule 210 (see Securities Act of 1933, Release 
No. 1722), and is applicable to any issue of securities offered for cash if the 
aggregate offering price does not exceed $100,000, except that oil and gas 
interests covered by Regulations B and B-T are excluded from the new 
exemption. 

Essentially, only two conditions must be met in order to obtain the new 
exemption. First, the Blue Sky Laws of all States in which the securities 
are offered, sold, or delivered after sale must be complied with. Second, 
a notice of intention to issue securities under the new rule must be filed at 
the Washington office of the Commission and copies of all prospectuses, 
letters or other communications used at the commencement of the public 
offering or subsequently sent to more than 10 persons are to be filed with the 
Commission prior to use. 

The new Rule 210 does not replace or in any way affect the exemptions 
given in Rules 200, 201 or 202 or any of the other $100,000 exemptions 
currently in effect. However, securities may not be offered under the new 
rule at the same time an offering is being made under Rule 200, 201, 202, 
203 or 206. 

To put into effect the second of the three steps outlined above, the Com- 
mission has reduced the amount of information which is required of small 
established corporations registering securities (see Securities Act of 1933, 
Release No. 1723). Corporations having total assets of less than $5,000,000 
and which have been in business for at least five years are relieved of the 
necessity of filing the historical information required in item 45 of Form 
A-2. Corporations of this character are further relieved from the necessity 
of certifying profit and loss statements for all of the past three years. While 
three years’ profit and loss statements are required, only the statement for 
the most recent year need be certified. 

The Commission has also widened the group of small established corpora- 
tions to which Form A-2 is available for the registration of securities. Small 
corporations of the type described above need show a net profit for only 
one, instead of two, of the past five years in order to qualify for the use of 
Form A-2. These new amendments do not apply to investment or financial 
corporations. 

As previously announced, these actions are tentative in character and 
in the absence of further action by the Commission will remain in effect 
for only six months. 

i 


SEC Reports Sales on National Securities Exchanges 
During March Increased 28.9%, Above February— 
70% Decline as Compared with Year Ago 

The dollar value of sales on all registered securities ex- 
changes in March, 19388, amounted to $1,023,667,354, an 

increase of 28.9% over the value of sales in February and a 

decrease of 70.0% from March, 1937, according to the 

monthly tabulation of the Securities and Exchange Com- 
mission, issued yesterday (April 29). Stock sales, includ- 
ing rights and warrants, had a value of $884,617,798, an 
increase of 29.8% over February. Bond sales were valued 


at $139,040,603, an increase of 23.3% over February. The 
Commission added: 
Total sales of stock, including rights and warrants, in March were 


42,657,295 shares, or 49.4% over February’s total. Total principal amount 
of bonds sold was $201,181,315, an increase of 27.7% over February. 

The two leading New York Exchanges accounted for 95.0% of the value 
of all sales on registered exchanges, 94.2% of stock sales and 99.9% of 
bond sales. 

The total value of sales on all exempt exchanges in March was $712,422, 
an increase of 39.6% over February. 

a 
SEC Establishes Policy on Accounting Methods Used 
by Registrants in Financial Statements 

The Securities and Exchange Commission on April 25 
issued a statement of its administrative policy with respect 
to financial statements filed under the Securities Act of 
1933 or the Securities Exchange Act of 1984. The Commis- 
sion states that if statements “are prepared in accordance 
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with accounting principles for which there is no substantial 
authoritative support, such statements will be presumed to 
be misleading or inaccurate.” The text of the SEC state- 
ment follows: 

In cases where financial statements filed with this Commission pursuant 
o its rules and regulations under the Securities Act of 1933 or the Securi- 
ties Exchange Act of 1934 are prepared in accordance with accounting 
principles for which there is no substantial authoritative support, such 
tinancial statements will be presumed to be misleading or inaccurate 
despite disclosures contained in the certificate of the accountant or in 
footnotes to the statements provided the matters involved are material. 
In cases where there is a difference of opinion between the Commission and 
the registrant as to the proper principles of accounting to be followed, 
disclosure will be accepted in lieu of correction of the financial state- 
ments themselves only if the points involved are such that there is 
substantial authoritative support for the practices followed by the regis- 
trant and the position of the Commission has not previously been expressed 
in rules, regulations or other official releases of the Commission, including 
the published opinions of its Chief Accountant. 
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SEC Adopts Rule Applicable to Sales by Registered 
Utility Holding Company—Approval of Commis- 
sion Required for Sales of Securities and Assets 

The Securities and Exchange Commission announced on 
April 19 the adoption of a rule applicable to sales by a 
registered holding company, directly or indirectly, of utility 
securities and assets owned by the company. The rule is 
accompanied by a form to be used in making an application 
to the Commission for approval of such a sale. The Com- 
mission’s announcement says: 

With the exception of certain sales of utility securities and utility 
Section (d) and (e), respectively, of the rule, Rule 
12D-1 requires that a registered holding company before, directly or indi- 
rectly, making any sale of utility securities or utility assets owned by it 
shall file with the Commission an application for an order of the Commis- 
sion approving the sale. An application for a sale of utility securities 
is to be made on Form U-12D-1 and an application for a sale of utility 
assets of Form U-12D-2. Both these forms are accompanied by instruc- 
tions for their use. The information required in the forms is intended 
to be sufficient to enable the Commission to determine whether or not 
the standards established by the Act will be complied with in the sale. 

No order of the Commission approving or disapproving the application 
will issue until an opportunity for hearing upon the application has been 
granted. After such hearing, the Commission will approve the application 
mly upon finding that the terms and conditions of the sale are such as 
not to be detrimental to the public interest or the interest of investors 
and consumers and will not tend to circumvent any provision of the Act. 

The rule was adopted under Section 12(d) of the Holding Company Act. 
Section 12(d) reads: 

“It shall be unlawful for any registered holding company, by use of the mails or 
any means or instrumentality of interstate commerce, or otherwise, to sell any 
security which it owns of any public utility company, or any utility assets, in con- 
travention of such rules and regulations or orders regarding the consideration to be 
received for such sale, maintenance of competitive conditions, fees and commis- 
sions, accounts, disclosure of interest, and similar matters as the Commission deems 
necessary or appropriate in the public interest or for the protection of investors or 


consumers or to prevent the circumvention of the provisions of this title or the rules, 
regulations, or orders thereunder."’ 


The text of Rule 12D-1 follows: 

Acting pursuant to the authority conferred upon it by sections 12(d), 
20(a) and 27(a) of the Public Utility Holding Company Act of 1935, the 
Securities and Exchange Commission deems it necessary and appropriate in 
the public interest and for the protection of investors and consumers, and to 
prevent the circumvention of the provisions of the Act, to adopt, and does 
hereby adopt a rule which shall be known as 12D-1 and shall read as 
follows: 


Rule 12D-1. Sale of public utility securities and utility assets by registered 
holding companies. 


assets described in 


(a) No registered holding company shall, directly or indirectly, sell any 
security which it owns of any public utility company, or any utility assets 
except upon application to the Commission and in compliance with an 
order of the Commission entered after opportunity for hearing upon such 
application. 

(b) An application with respect to a sale of securities subject to this 
rule shall set forth the information prescribed in Form U12D-1. An 
application with respect to a sale of utility assets subject to this rule 
shall set forth the information prescribed in Form U12D-2. 

(c) The Commission, after opportunity for hearing, shall approve such 
ipplication if it finds that the terms and conditions of such sale with 
respect to the consideration to be received for such sale, maintenance of 
competitive conditions, fees and commissions, accounts, disclosure of inter- 
est, and similar matters, are not detrimental to the public interest or the 
interest of investors or consumers, and will not tend to circumvent the 
provisions of the Act or any rules, regulations or orders of the Commission 
thereunder. 

(d) Paragraph (a) of this rule shali not apply to: 

(1) The sale of any prime commercial paper or other security which has been 
acquired by the company making such sale pursuant to paragraph (2) of Rule 9 C-3; 

(2) The pledge of any security as collateral for any other security issued by the 
pledgor if such pledge is made at the time of the issuance or sale of such other se- 
curity by the pledgor: Prorided, That such pledge has been disclosed in a declaration 
or application filed with the Commission in connection with the issuance or sale of 
such other security or that the issuance and sale of such other security is exempt 
under the first sentence of section 6 (b): 

(3) The sale of any security of any public utility company which does not operate 
or have any subsidiary company which operates in the United States; 

(4) The sale of any security, the seller of which, prior to such sale, owns less than 
5% of the class of securities so sold; 

(5) The sale of any security if the consideration for such sale and all prior sales 
of securities of the same class during the same calendar year aggregates less than 
$50,000; and 

(A) The security so sold is not a security of an associate company; or 

(B) The security so sold is not a voting security or a security convertible into a 
voting security. 

(e) Paragruph (a) of this rule shall not apply to the sale of any 
utility assets where the gross consideration, or book value of such assets, 
whichever is the greater, is less than $50,000. 

The Commission on April 28 announced the adoption of a 
new rule under the Publie Utility Holding Company Act 
designed to facilitate the use of now idle surplus funds of 
holding companies in diversified investment programs in 
both utility and non-utility securities. 
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Increased Production¥of Basic Chemicals Noted by 
Guaranty Trust Co. of New York, Which Points to 
Importance of ,That Industry to General Industry 

While observing that “the general level of industrial out- 
put remained practically unchanged during the first quarter 
of this year,” the Guaranty Trust Co. of New York, in its 
monthly review of business, the “Guaranty Survey,” issued 
April 25, notes that “the production of basic chemicals was 
higher in March than at the beginning of this year.” The 
“Survey” says “it is not unusual at times for one branch 
of industry to break away from the general trend, but 
special importance may be attached to the movement of 
chemical production for two reasons”: 

In the first place, almost everything we use is directly or indirectly 
indebted to the chemical] industry in one way or another. In the second 
place, since 1922 the trends of chemical production and general industrial 
output have shown an exceptional conformity, especially in the direction 
of their movements. In view of this close relationship, the question 
logically arises whether any material change in the near future in general 
industrial activity will be reflected promptly in chemical producticn. 


“The importance of the chemical industry,” said the 
“Survey,” “lies not alone in the direct influence it has on 
the standard of living, but also in the indirect benefits 


growing out of its contribution to the progress of industry 
in general.” In part, it added: 

In accounting for almost one-fifth of the Nation’s manufactures, chemi- 
cal industries furnish through direct and indirect taxation about one-fifth 
of the Federal Government’s annual income, and pay almost one-half of 
the country’s fuel and power bill. The chemical industry makes annual 
expenditures of about $7,000,000,000, exclusive of wages, salaries, rent, 
taxes and interest. eet 

Perhaps the most pertinent conclusion to be drawn from the history 
of the chemical industry at the present time is that its record of progres- 
sion and stability—bringing to mankind better and new products, main- 
taining relatively steady price levels, distributing high wages, and con- 
stantly broadening markets—has been achieved by operating on principles 
diametrically opposed to doctrines of ‘‘economy of scarcity.” When 
unmanageable surpluses have appeared the problem has been approached 
by adapting equipment used in their manufacture to new products or by 
further processing the materials and thereby qualifying them for unglutted 
markets. 

The American industry has proved that a _ willingness to 
recognize approaching obsolescence of either equipment or product and 
other economic changes and to meet them by readjustments within its 
structure independent of outside aid, and the maintenance of a fair wage 
level, are by no means a drawback to the profit motive. If the signifi- 
cance of the lesson written in the history of this industry—namely, that 
economic progress and the welfare of all can best be promoted, not by 
destroying goods or limiting their output, but by bringing more com- 
modities of a better quality to the consumer at a lower cost—is ever fully 
appreciated in all political and business quarters, the American chemical 
industry will have made an invaluable contribution to the long-term 
welfare of the entire Nation. 

—_—_—_———_— 
Ultimate Effects of ‘‘Pump-Priming’’ Hinder Rather 
Than Stimulate Flow of Capital into Industry, 
Says Guaranty Trust Co. of New York 


Discussing business and financial conditions, the “‘Guar- 
anty Survey,” published April 25 by the Guaranty Trust 
Co. of New York, mentioned as the outstanding business 
development of the month “the inauguration of a new set 
of government policies designed to stimulate recovery,” as 
to which it said, in part: 

The President proposed three groups of measures: First, additional 
government expenditures for the fiscal year beginning July 1, 1938; 
second, the mobilization of additional bank resources, and third, a variety 
of measures designed to add to the purchasing power of the country by 
providing new work. .. . 

Reduced to its essentials, the program consists of two parts: a revival 
of Federal spending for ‘‘pump-priming’’ purposes and a reversal of the 
central banking policies followed for the last two years. The first part 
rests upon the assumed analogy between the priming of a pump and the 
expenditure of government funds to give an initial impetus to the flow 
of private capital into industry. The validity of the analogy has never 
been more than an unsupported assumption, and the events of the last few 
years have certainly tended to make it more dubious than ever. Thus far, 
the efforts of the government to “prime the pump’”’ of business have 
resulted in a huge increase in the public debt; but whatever stimulating 
influence they may have had on business were purely temporary. Now, 
five years after the ‘‘pump-priming’’ process began, the flow of private 
capital into industry is almost at a standstill. 

If it could be assumed that government expenditures of this type would 
return to the people of the United States many times over in increased 
buying power, no sane citizen would question their desirability. But 
recent experience has tended to show that the ultimate effects of “pump- 
priming’ are to hinder, rather than stimulate, the flow of capital into 
industry by impairing the confidence in future credit and monetary stability 
that is essential to investment. If recent experience is repeated, the new 
program will temporarily stimulate activity in certain branches of industry 
and trade but will contribute nothing permanent to the flow of private 
capital or to a sound and lasting business recovery. Moreover, the 
stimulating effects of the practice may be expected to become progressively 
less strong and its hampering effects more so as the public debt rises to 
more dangerous levels. 


chemical 


enema peo 
Stock of Money in the Country 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for March 31, 1938, and show that the money in circula- 
tion at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$6 355,457,188, as against $6,334,029,781 on Feb. 28, 1938, 
and $6,376,793 ,762 on March 31, 1937, and comparing with 





April 30, 1938 
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$5,698 214,612 on Oct. 31, 1920. Just before the outbreak 
of the World War, that is, on June 30, 1914, the total was 
only $3 459,434,174. The following is the full statement: 
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* Revised figures. 

a Does not include goldfother than that held by the Treasury. 

b These amounts are not included in the total, sinége the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively. 

c This total includes credits with the Treasurer of the United States payable in 
gold certificates in (1) the Gold Certificate Fund-Board of Governors, Federal 
Reserve System in the amount of $6,397.243,051: and (2) the redemption fund for 
Federal Reserve notes in the amount of $9,873,670. 

d Includes $1,800,000,000 Exchange Stabilization Fund, $1,182,574,523 inactive 
gold, and $141,817,414 balance of increment resulting from reduction in weight of 
the gold dollar. 

e - —~o $59,300,000 lawful money deposited as a reserve for Postal Savings 
deposits. 

f The amount of guid and silver certificates and Treasury notes of 1890 should be 
deducted from this amount before combining with total money held in the Treasury 
to arrive at the total amount of money in the United States. 
pt @ Includes money held by the Cuban agency of the Federal Reserve Bank of 

tlanta 


hn The money in circulation includes any paper currency held outside the con- 

inental limits of the United States. 

Note—There is maintained in the Treasury—(i) as a reserve for United States 
notes and Treasury notes of 1890—$156,039,431 in gold bullion; (ii) as security for 
Treasury notes of 1890—an equal doHar amount in standard silver dollars (these 
notes are being canceled and retiréd on receipt); (iii) as security for outstanding 
silver certificates—silver in bullion and standard silver dollars of a monetary value 
equal to the face amount of such silver certificates; and (iv) as security for gold 
certificates—gold bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the United States 
and a first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve 
notes are secured by the deposit with Federal Reserve agents of a like amount of 
gold certificates or of gold certificates and such discounted or purchased paper as is 
eligible under the terms of the Federal Reserve Act, or, until June 30, 1939, of 
direct obligations of the United States if so authorized by a majority vote of the 
Board of Governors of the Federal Reserve System. Federal Reserve banks must 
maintain a reserve in gold certificates of at least 40%, including the redemption fund 
which must be deposited with the Treasurer of the United States, against Federal 
Reserve notes in actual circulation. ‘Gold certificates’’ as herein used includes 
credits with the Treasurer of the United States payable in gold certificates. Federal 
Reserve bank notes and National bank notes are in process of retirement. 
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Assets of National Banks Decreased 1% in First Quarter 
—Acting Comptroller of Currency Reports Total 
at March 7 Call Date at $29,823,500,000, Against 
$30,124,195,000 Dec. 31—$225,672,000 Below Year 
Ago—Deposits Decline $302,452,000 in Quarter 


The total assets of the 5,256 active National banks in the 
continental United States, Alaska, Hawaii and the Virgin 
Islands of the United States, on March 7, 1938, the date of 
the recent call for statements of condition, amounted to 
$29,823,500,000, a decrease of $300,695,000, or 1% from the 
amount reported by the 5,266 active banks as of Dec. 31, 
1937, the date of the previous call, Acting Comptroller of 
the Currency Marshall R. Diggs announced on April 29. 
He pointed out that it was also a decrease of $225,672,000, 
or 0.75%, from the amount reported by the 5,311 active 
banks on March 31, 1987, the date of the corresponding call 
a year ago. In announcing the position of all National 
banks, Acting Comptroller Diggs said: 

Loans and discounts, including overdrafts, totaled $8,631,366,000, a 
decrease of $182,181,000 since the previous call, but an increase of $156,- 
794,000 since the March call last year. 

Investments in United States Government obligations direct and fully 
guaranteed amounted to $8,092,162,000, an increase of $19,280,000, or 
0.24%, since December, but a decrease of $73,063,000, or 0.89%, since 
March a year ago. Direct and indirect obligations held on March 7, 1938, 
were $6,771,752,000 and $1,320,410,000, respectively. Other bonds and 
securities held of $3,722,727,000, which included obligations of States, 
counties and municipalities of $1,450,021,000, increased $32,605,000, or 
0.88%, since December, but decreased $359,338,000, or 8.80%, since 
March, 1937. 

Balances with other banks and cash items in process of collection of 
$7,948,081,000, including reserve with Federal Reserve banks of $4,282,- 
582,000, decreased $179,922,000 since December, but increased $153,975,000 
since March last year. Cash in vault of $430,675,000 was $8,185,000 more 
than in December, but $52,835,000 less than the amount held q year ago. 

Total deposits on March 7, 1938, were $26,238,242,000, a decline of 
$302,452,000 since Dec. 31, 1937, and a decline of $276,868,000 since 
March 31, 1937. The deposits on the recent call date consisted of demand 
and time deposits of individuals, partnerships and corporations of $11,893,- 
101,000 and $7,531,158,000, respectively; United States Government de- 
posits of $495,629,000; State, county and municipal deposits of $2,044,- 
926,000; postal savings deposits of $79,270,000; deposits of other banks of 
$3,922,807,000, and certified and cashiers’ checks, cash letters of credit 
and travelers’ checks outstanding, &c., of $271,351,000. Deposits evidenced 
by savings pass books amounted to $6,658,001,000 and _ represented 
16,092,831 accounts. 

The unimpaired capital stock was $1,575,898,000, representing a par 
value of $1,580,030,000. The latter figure consisted of Class A preferred 
stock of $251,833,000; Class B preferred stock of $17,210,000, and common 
stock of $1,310,987,000. 

Surplus of $1,106,495,000, undivided profits of $403,705,000, reserves 
for contingencies of $159,292,000, and preferred stock retirement fund of 
$11,970,000, a total of $1,681,462,000, imcreased $15,095,000 since 
December and $70,131,000 since March last year. 

Bills payable of $12,362,000 and rediscounts of $904,000, a total of 
$13,266,000, increased $3,430,000 and $999,000 in the two- and nearly 
12-month periods, respectively. 

The percentage of loans and discounts to total deposits on March 7, 1938, 
was 32.90, in comparison with 33.21 on Dec. 31, 1937, and 31.96 on 

—$—$—$<——_——_ 


New Offering of $50,000,000, or Thereabouts, of 91- 
Day Treasury Bills—-To Be Dated May 4, 1938 


Announcement of a new offering of $50,000,000, or there- 
abouts, of 91-day Treasury bills, dated May 4, 1938, and 
maturing Aug. 3, 1938, was made on April 28 by Secretary 
of the Treasury Henry Morgenthau, Jr. Tenders will be re- 
ceived at the Federal Reserve banks, or the branches thereof, 
up to 2 p. m., Eastern Standard Time, May 2, but will not 
be received at the Treasury Department, Washington. 

The bills, which will be sold on a discount basis to the 
highest bidders, will, on their maturity date, be payable at 
their face amount without interest. There is a maturity of 
two series of Treasury bills on May 4 in amounts of $50,060,- 
000 and $50,047,000. The following is from Secretary 
Morgenthau’s announcement of April 28: 


They (the bills) will be issued in bearer form only, and in amounts or de- 
nominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e. g., 99,125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on May 2, 1938, 
all tenders received at the Federal Reserve Banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. Pay- 
ment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve Banks in cash or other immediately available funds on 
May 4, 1938. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes of 
any tax now or hereafter imposed by the United States or any of its posses- 
sions. 
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Treasury Department Circular No. 418, as’amended, and this” notice 
= the terms of the Treasury bills and govern the conditions of their 
ssue. 


- 
—- 





Tenders of $158,830,000 Received to Offering of $50,- 
000 of 91-Day Treasury Bills Dated April 27— 
$50,050,000 Accepted at Average Rate of 0.037% 

A total of $158,830,000 was tendered to the offering of 
$50,000,000, or thereabouts of 91-day Treasury bills dated 
April 27 and maturing July 27, 1938, it was announced on 
April 25 by Secretary of the Treasury Henry Morgenthau Jr. 
Of this amount, Mr. Morgenthau said, $50,050,000 was 
accepted. 

The tenders to the offering of Treasury bills were received 
at the Federal Reserve banks and the branches thereof up to 
2 p. m., Eastern Standard Time, April 25. Reference to 
the offering appeared in our issue of April 23, page 2614. 
The following regarding the aecepted bids to the offering 
is from Secretary Morgenthau’s announcement of April 25: 
Total applied for, $158,830,000 Total accepted, $50,050,000 
Range of accepted bids: 

High 100 

Low 99.987 equivalent rate approximately 0.051% 

Average price 99.991 equivalent rate approximately 0.037% 
(83% of the amount bid for at the low price was accepted) 


———— 


Treasury Gold Receipts and Silver Receipts by United 
States Mints and Assay Offices for First Quarter 
of 1938 
The Treasury on April 25 issued its official figures showing 
the gold receipts and silver receipts by the United States 
mints and assay offices for the first quarter of 1938: 


TREASURY GOLD RECEIPTSa (NET) 
Jan.-Mar., 1938 


I $38,230,000 

ay RE ang at egal A pa i Rl SR ne GE yan I call aR a b—7,670, 

Miscellaneous (secondary and other) ..............----------- yA 3,830, 
A eh LS Lt CT Se $34,390,000 


SILVER RECEIPTS BY UNITED STATES MINTS AND ASSAY OFFICES 
(FINE OUNCES) 














Quarter Aggregate 
Jan.-Mar., to Mar. 31, 
1938 1938 
Newly mined domestic silver (Executive Procla- 
REE, SOS, At SD «ond i can wenn take 12,971,600 204,470,400 
Nationalized silver (Executive Proclamation, 
BGs go ete atone cd tne 2,900 113,031,400 
Purchase Act, silver (Act, June 19, 1934) ______-_-. 100,179,700 1,280,433,100 





a Figures on basis of $35 per fine ounce. b Net exports. 


The figures for the year 1937 were given in these columns 
Jan. 29, page 678. 
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Commodity Credit Corporation Offers $200,000,000 
Notes Maturing Nov. 2, 1939, and Bearing 4% 
Interest—Exchangeable for Series B Collateral 
Trust Notes Maturing May 2—Oversubscribed 


Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced, on behalf of the Commodity Credit Corporation, 
on April 24 (for subscription April 25), an offering of $200,- 
000,000 of the Corporation’s Series C notes bearing %4% 
interest, the subscriptions to be received at the Federal 
Reserve banks and branches and at the Treasury Depart- 


ment, Washington. The notes, which will be dated May 2, 
1938, and mature on Nov. 2, 1939, will not be subject to 
redemption prior to maturity. In making the announce- 
ment, Secretary Morgenthau said that the Series B ($60,- 
000,000) collateral trust notes of the CCC, maturing May 2, 
1938, will be accepted at par in payment for any notes sub- 
scribed for and allotted. Secretary Morgenthau announced 
at night, April 25, that the subseription books for the offer- 
ing closed at the close of business Monday, April 25, for 
the receipt of cash subscriptions. He further stated: 

Cash subscriptions placed in the mail before 12 o’clock midnight, Mon- 
day, April 25, will be considered as having been entered before the close 
of the subscription books. 

The subscription books will close at the close of business Wednesday, 
April 27, for the receipt of subscriptions in payment of which Series B 
collateral trust notes of the Commodity Credit Corporation, maturing 
May 2, 1938, are tendered. Any such subscriptions placed in the mail 
before 12 o’clock midnight, Wednesday, April 27, will be considered as 
having been entered before the close of the subscription books. 

Announcement of the amount of cash subscriptions and the basis of 
allotment will probably be made on Friday, April 29. 


The Treasury announced last night (April 29) that sub- 
scriptions to the offering totaled $1,839,000,000, more than 
nine times over-subseribed. The notes will be allotted to 
subscribers on the basis of 8% of their subscriptions, but 
not less than $1,000 on any one subscription. Preliminary 
reports it is stated indicated more than $58,000,000 of the 
$60,000,000 series “B”’ collateral trust notes of the corpora- 
tion maturing May 2, 1938, were tendered in exchange for 
the new notes. 

The announcement of the offering stated: 

The notes will be fully and unconditionally guaranteed both as to inter- 
est and principal by the United States. They will be exempt both as to 
principal and interest from all Federal, State, municipal and local taxa- 
tion (except surtaxes, estate, inheritance and gift taxes). 

The notes will be issued only in bearer form with coupons attached, 
in denominations of $1,000, $5,000, $10,000 and $100,000. 


corr . . 
2776 Financial 

It was also announced: 

The new notes are instrumentalities of the Government of the United 
States and as such they and the income derived therefrom are exempt from 
Federal, State, municipal and local taxation except surtaxes, estate, in- 
heritance and gift taxes. 

The new notes are fully and unconditionally guaranteed both as to 
interest and principal by the United States. They are lawful investments 
and may be accepted as security for all fiduciary, trust and public funds, 
the investment or deposit of which is under the authority or control of the 
United States or any officers thereof. 

The Treasury Department cireular describing the offer- 
ing follows: 

COMMODITY CREDIT CORPORATION 
4, Notes of Series C, Due Nov. 2, 1939 P , 
Dated and bearing interest from May 2, 1938. Fully and unconditionally 
guaranteed both as to interest and principal by the United States, 
which guaranty is expressed on the face of each note. Exempt both as 


to principal and interest from all Federal, State, municipal and local 
taxation (except surtaxes, estate, inheritance and gift taxes). 
Treasury Department, 
Office of the Secretary, 
Washington, April 25, 1935. 


1938 
Department Circular No 
Public Debt Service 


583 


_ ne 


I. Offering of Notes 

1. The Secretary of the Treasury, on behalf of the Commodity Credit 
Corporation, invites subscriptions, at par and accrued interest, from the 
people of the United States for notes of the Commodity Credit Corpora- 
tion, designated *%{% notes of Series C. The amount of the offering is 


$200,000,000, or thereabouts. 





II. Description of Notes 

1. The notes will be dated May 2, 1938, and will bear interest from that 
date at the rate of %4%% per annum, payable semi-annually on Novy. 2, 
1938, and on May 2 and Nov. 2, 1939. They will mature Nov. 2, 1939, 
and will not be subject to call for redemption prior to maturity. 

2. These notes are issued under the authority of the Act approved 
March 8, 1938 (Public No. 442-75th Congress), which provides that these 
notes shall be fully and unconditionally guaranteed both as to interest and 
principal by the United States; that they shall be deemed and held to be 
instrumentalities of the Government of the United States, and as such they 
and the income derived therefrom shall be exempt from Federal, State, 
municipal and local taxation (except surtaxes, estate, inheritance and gift 
taxes); and that the notes shall be lawful investments and may be accepted 
as security for all fiduciary, trust and public funds the investment or de- 
posit of which shall be under the authority or control of the United States 
or any officer or officers thereof. 

3. The authorizing Act further provides that in the event that the Com- 
modity Credit Corporation shall be unable to pay upon demand, when due, 
the principal of, or interest on, such obligations, the Secretary of the 
Treasury shall pay to the holder the amount thereof which is hereby au- 
thorized to be appropriated, out of any money in the Treasury not other- 
wise appropriated, and thereupon to the extent of the amount so paid the 
Secretary of the Treasury shall succeed to all the rights of the holders of 
such obligations. 

4. The notes will be acceptable to secure deposits of public moneys, but 
will not bear the circulation privilege. 

5. Bearer notes with interest coupons attached will be issued in denomi- 
nations of $1,000, $5,000, $10,000 and $100,000. The notes will not be 
issued in registered form. 


III. Subscription and Allotment 

1. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Department, Washington. Banking insti- 
tutions generally may submit subscriptions for account of customers, but 
only the Federal Reserve banks and the Treasury Department are au- 
thorized to act as official agencies. Others than banking institutions will 
not be permitted to enter subscriptions except for their own account. 
Cash subscriptions from banks and trust companies for their own account 
will be received without deposit but will be restricted in each case to an 
amount not exceeding one-half of the combined capital and surplus of the 
subscribing bank or trust company. Cash subscriptions from all others 
must be accompanied by payment of 10% of the amount of notes applied 
for. The Secretary of the Treasury reserves the right to close the books 
as to any or all subscriptions or classes of subscriptions at any time without 
notice. 

2. The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, to allot less than the amount of notes applied 
for, to make allotments in full upon applications for smaller amounts and 
to make reduced allotments upon, or to reject, applications for larger 
amounts, or to adopt any or all of said methods or such other methods 
of allotment and classification of allotments as shall be deemed by him 
to be in the public interest; and his action in any or all of these respects 
shall be final. Subject to these reservations, subscriptions in payment 
of which Series B collateral trust notes of the Corporation are tendered 
will be allotted in full. Allotment notices will be sent out promptly upon 
allotment, and the basis of the allotment will be publicly announced. 


IV. Payment 

1. Payment at par and accrued interest, if any, for notes alloted on 
cash subscriptions must be made or completed on or before May 2, 1938, 
or en later allotment. In every case where payment is not so completed, 
the payment with application up to 10% of the amount of notes applied 
for shall, upon declaration made by the Secretary of the Treasury in his 
discretion, be forfeited to the United States. Series B collateral trust 
notes of the Commodity Credit Corporation, maturing May 2, 1938, 
will be accepted at par in payment for any notes subscribed for and allotted 
and should accompany the subscription. 


V. General Provisions 

1. As fiscal agents of the United States, Federal Reserve banks are 
authorized and requested to receive subscriptions, to make allotments 
on the basis and up to the amounts indicated by the Secretary of the Treas- 
ury to the Federal Reserve banks of the respective districts, to issue allot- 
ment notices, to receive payment for notes allotted, to make delivery of 
notes on full-paid subscriptions allotted, and they may issue interim re- 
ceipts pending delivery of the definitive notes. 

2. The Secretary of the Treasury may at any tim,, or from time to 
time, prescribe supplemental or amendatory rules and regulations governing 
the offering, which will be communicated promptly to the Federal Reserve 
banks. 

HENRY MORGENTHADU Jr., Secretary of the Treasury. 


The proposed offering was referred to in theseycolumns 
last week, page 2620. 


Chronicle April 30, 1938 
President Roosevelt Suspends Administration’s Silver 
Nationalization Program 

The Administration’s Silver Nationalization Program was 
suspended by President Roosevelt on April 28, when by 
Executive Order he revoked the program under which silver 
was Nationalized in 1934, and suspended the Treasury 
offer under which silver was turned into the Treasury at a 
price of 50 cents an ounce. From a Washington account to 
the New York ‘‘Herald Tribune’ April 28 we take the 
following: 

This proclamation and a number of other orders affecting silver were also 
revoked by Mr. Roosevelt. 

Chief among these proclamations was that of August 9, 1934, under 
which silver was nationalized. At that time the order was issued as part of 
the silver program enacted by the Seventy-third Congress. The Treasury 
then desired to obtain a suffciently large supply of silver to make up to 25% 
of the metal backing of the national currency. 

The proclamations, orders and regulations relating to silver which were 
revoked today and announced by Secretary of the Treasury Henry 
Morgenthau Jr., follow: 

1. Executive Order No. 6514 dated August 9, 1934, and the amendment 
thereto, Executive Order No. 6895A, dated November 2, 1934. 

2. Proclamation No. 2092 of August 9, 1934 (except certain provisions 
relative to settlement for newly mined domestic silver received by United 
States coinage mints under Proclamation No. 2067 of December 31, 1933, 
as modified). 

3. The orders of the Secretary of the Treasury of June 28, 1934, and 
May 20, 1935. 

4. The silver regulations of August 17, 1934, as amended. 

The revocations do not affect the Government’s purchases of newly 
mined or foreign silver made under the silver purchase act. Likewise they 
do not affect the tax on silver transfers under Section 8 of the 1926 revenue 
act. 

On August 17, 1934, the Treasury issued regulations covering the receipt 
of silver by United States mints and assay offices under the proclamation 
of August 9, 1934. These regulations, which were revoked under Presidential 
order to-night, were: Delivery of silver to United State mints and assay 
offices as required by the act of August 9, 1934; investigation and regulation 
of the acquisition and importation and exportation of silver. 

The two orders of June 28, 1934, and May 21, 1935, were also revoked. 
The first placed an embargo on shipments of silver out of the United States. 
At that time, it was stated, the Treasury took this step in order to forestall 
the shipment of silver out of the United States by domestic holders, who 
might seek to obtain a price higher than the 50.01 cents an ounce which the 
Treasury paid. 

The export of silver was forbidden except under license. Exceptions were 
made in the case of fabricated silver, ore and metals containing silver in 
relatively small amounts and silver coins. 

On May 21, 1935, the United States ordered an embargo upon the entry 
into this country of foreign silver coins. This step was taken as a measure 
of co-operation to aid those nations where the high price of silver largely 
caused by the United States purchase has prompted the melting of coins 


and bullion 
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President Roosevelt Says Neutrality Act Has Double 
Objective 
On April 22, President Roosevelt stated that the Neu- 
trality law has a double objective—to keep this country out 
of foreign wars and to avoid giving aid to belligerents in 
foreign conflicts. United Press accounts from Washington 
April 22, in advices to this effect, also said: 

Answering a question at his regular press conference, Mr. Roosevelt said 
that the law gives rise to many difficulties. But, he said, the United States 
is doing its best to operate under the statute in its present form. 

He outlined objectives of the law when he was asked to explain its appli- 
cation in the case of Spain. 

Mr. Roosevelt pointed out that the law, as now drawn, does not permit 
embargo of materials of war to neutral nations. He apparently referred to 
purchase of such materials in this country, which ultimately might be trans- 
shipped through a neutral nation to a belligerent in a foreign struggle. 


—tti. 
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President Roosevelt In Letter to Chairman Douglas of 
SEC Commends Action Taken By Commission In 
Behalf of Small Business 


In addressing the Yale Club cf Washington, D. C. on 
April 27, William O. Douglas, Chairman of the Securities 
and Exchange Commission read a letter from President 
Roosevelt in which the President commended the Com- 
mission for the action taken by it in amending its rules with 
a view to aiding small business; the Commission’s action was 
referred to in our issue of April 23, page 2610. In his letter 
the President said: 

“I have examined closely the action of the Securities and Exchange 
Commission the other day. You and the other Commissioners are to be 
congratulated for taking these steps in the interests of small established 
enterprise in need of capital financing. 

“You are well acquainted with my pride in the securities legislation as 
one of the major accomplishments of my administration. Of course I 
could never sanction steps which would in any way weaken the protection 
which these statutes afford to a nation of investors. For that reason I am 
particularly gratified that you have taken these helpful steps within the 
framework of the statute.’’ 


In his address Mr. Douglas, according to advices to the 
New York ‘Journal of Commerce’ from its Washington 
bureau related the several steps taken by the Commission 
to cut down paper work and expenses of small business and 
to give it some further assistance in conforming to the 
agency’s procedure, without curtailing basic protection 
which the law affords investors, won the approval of President 
Roosevelt. Mr. Douglas’ remarks were further indicated 
as follows in the account to the paper from which we quote: 

“This action indicates again that there is room within this soundly con- 
structed statute for administrative elasticity when the occasion demands,”’ 


said Mr. Douglas. ‘‘Our determination¥to operate within these bounds 
= fortified by the following letter I have just received from the Presi- 
ent a 
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Calls Flexibility Necessary 

‘Flexibility in administrative procedure under these new agencies of 
government is a basic necessity,’’ continued Mr. Douglas. 

‘Their paramount importance is measurable not only in terms of change 
in our economic and social order but particularly in terms of the rate of 
such change. Democratic government to compete sucessfully with its 
virulent competitors must be mobile, bold and inteiligent. Its strength 
lies in its ability to keep pace. Large areas can be served dynamically by 
administrative government that has power and discretion to deal directly 
with current problems. For that reason administrative Government holds 
great promise not of being a bureaucratic blight but an energizing and 
directive influence.”’ 


In a despatch to the New York ‘‘Times’’ Mr. Douglas 
was also quoted as saying: 

‘Definite action toward the objective of the creation of an institution 
truly sensitive to its public responsibilities lies ahead for the new men who 
will be at the helm of our greatest Stock] Exchange. But all this was not 
done by legal mandate. It was accomplished by administrative direction 
and by leadership both in the Exchange and in Government, which gave 
voice to the long-slumbering urge for change both from within and without. 
In the encounter with the problems which tie ahead in this field, the Com- 
mission is again prepared to lend its support to the efforts of the new leader- 
ship which is moving toward our common objective.” 

In the field of corporation financing, Mr. Douglas also said, there were 
swiftly shifting problems, and in the preservation of the profit system 
few matters were of greater significance than the functioning of the machin- 
ery by which industry obtains its capital from the savings of the public. 
The public, he said, must first have savings to invest, and, next, confidence 
that its investment will have a reasonable chance of making a fair return, 
and that opportunities for fraud by promoters, management and under- 
writers are reduced to a minimum. Industry also must be able to get 
money at the time when it can use it. 


- Oo? 
President Roosevelt In Message to Congress Recom- 


mends $500,000 Appropriation For Study of Con- 
centration of Power In Industry—Seeks Legislation 
to Control Bank Holding Companies 

A message was sent to Congress yesterday (April 29) by 
President Roosevelt dealing with “‘the growing concentration 
of economie power”; “financial control over industry’’; and 
“the decline of competition and its effect on employment.” 
The message asks for an appropriation of $500,000 for a com- 
prehensive study of anti-trust problems by the Federal 
Trade Commission, the Justice Department, the Securities 
and Exchange Commission and other government agencies. 
The President said he weuld submit a special $200,000 ap- 
propriation request for expanded enforcement of present 
trust laws by the Justice Department. Reporting this from 
Washington, the United Press stated that the President 
directed Congress to authorize a sweeping study of concen- 
tration of industrial economic power and revision of the 
nation’s anti-monopoly laws, and it added: 

The President’s recommendations were directed primarily at study of 
existing conditions rather than immediate legislation. 

He listed seven specific problems as requiring Congressional attention. 

These were: 

1. Improvement of present anti-trust procedure. 

2. Scrutiny of mergers and interlocking relationships. 

3. Scrutiny of financial controls involving investment trusts and bank 
holding companies 

4. Trade associations. 

5. Patent laws 

6. Tax correctives. 

7. Creation of a bureau of industrial economics. 

The President suggested two spheres in which legislation could be enacted 
immediately, bank holding companies and investment trusts. He noted 
that extensive studies of the effects of such corporate arrangements already 
had been made. 

Mr. Roosevelt declared attention to anti-trust questions was necessary 
because cf a growing ‘‘concentration of private power without equal in 
history.’’ 

““Tnis concentration,” ne declared, ‘‘is seriously impairing the economic 
effectiveness of private enterprise as a way of providing employment for 
labor and capital and as a way of assuring a more equitable distribution of 
income and earnings among the people of the nation as a whole.”’ 

His program, he said, “is not intended as the beginning of any ill-con- 
par ‘trust busting’ activity which lacks proper consideration for economic 
results."’ 

Instead, he declared, his program is designed ‘‘to preserve private enter- 
prise for profit by keeping it free enough to be able to utilize all our resources 
of capita: and labor at a profit.”’ 

‘*It is a program,”’ he said, ‘‘whose basic purpose is to stop the progress of 
re asa in business and turn business back to the democratic competitive 
order. 

“It is a program whose basic thesis is not that the system of free private 
=— for profit has failed in this generation, Lut that it has not yet been 
tried. 

“Once it is realized that business monopoly in America paralyzes the 
system of free enterprise on which it is grafted, and is as fatal to those who 
manipulate it as to the people who suffer beneath its impositions, action by 
the government to eliminate these artificial restraints will be welcomed by 
industry throughout the nation. 

‘For idle factories and idle workers profit no man.” 


———_ <> — 


President Roosevelt Asks Social Security Board to 
Study Ways to Improve Social Security Act— 
Would Liberalize Old-Age Insurance System 

In a letter to Arthur J. Altmeyer, Chairman of the Social 

Security Board, President Roosevelt has indicated his 

desire that ways and means be studied for the purpose “of 

improving and extending the provisions of the Social Security 

Act.”’ In particular the President asks the Board to “give 

attention to the development of a sound plan for liberalizing 

the old-age insurance system. The President’s letter, made 
publie yesterday (April 29) says: 
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My dear Mr. Chairman, 

I am very anxious that in the press of administrative duties the Social 
Security Board will not lose sight of the necessity of studying ways and 
means of improving and extending the provisions of the Social Security Act. 

The enactment of the Social Security Act marked a great advance in 
affording more equitable and effective protection to the people of this 
country against wide-spread and growing economic hazards. The success- 
ful operation of the Act is the best proof that it was soundly conceived. 
However, it would be unfortunate if we assumed that it was complete and 
final. Rather, we snould be constantly seeking to perfect and strengthen 
it in the light of our accumulating experience and growing appreciation of 
social needs. 

I am particularly anxious that the Board give attention to the develop- 
ment of a sound plan for liberalizing the old age insurance system. In the 
development of such a plan I should like to have the Board give considera- 
tion to the feasibility of extending its coverage, commencing the payment 
of old age insurance annuities at an earlier date than Jan. 1, 1942, paying 
larger benefits than now provided in tne Act for those retiring during the 
earlier years of the system, providing benefits for aged wives and widows and 
providing benefits for young children of insured persons dying before reach- 
ing retirement age. It is my hope that the Board will be prepared to submit 
its recommendations before Congress reconvenes in January. 


Very truly yours, 
FRANKLIN D. ROOSEVELT. 


Mr. Altmeyer issued a brief statement saying: 

The Board has been working on plans for liberalizing the old-age in- 
surance system and will continue to work on them and have something to 
submit to the President before Congress convenes in January. 


—_—_—_———_——_- 

President Roosevelt in Message to Congress Recom- 

mends Prompt Action to Terminate Tax Exempt 

Securities—Also Urges Legislation to End Tax 
Exemption of Government Salaries 

In a message to Congress, on April 25, President Roose- 
velt recommended that “effective action” be taken promptly 
to terminate “tax exemptions for the future.” The Presi- 
dent pointed out that “tax exemptions through the owner- 
ship of government securities of many kinds—Federal, 
State and local—have operated against the fair or effective 
collection of progressive surtaxes,” and in commenting upon 
the problem “created by the exemption from State or Fed- 
eral taxation of a great army of State and Federal officers 
and employees,” he said that tax exemption claimed by 
such officers and employees “has become a serious defect 
in the fiscal systems of the States and the Nation, for they 
rely increasingly upon graduated income taxes for their 
revenues.” “It is difficult to defend today,” said the 
President, “the continuation of these rapidly expanding 
areas of tax exemption.” The President pointed out that 
“the Sixteenth Amendment to the Constitution of the United 
States, approved in 1913, expressly authorized the Congress 
‘to lay and collect taxes on incomes, from whatever source 
derived.” He went on to say: 

That is plain language. Fairly construed, this language would seem to 
authorize taxation of income derived from State and municipal, as well 
as Federal bonds, and also income derived from State and municipal as 
well as Federal offices. 

This seemingly obvious construction of the Sixteenth Amendment, how- 
ever, was not followed in judicial decisions by the courts. Instead, a policy 
the Sixteenth Amendment. 


of reciprocal tax immunity was read into 
This resulted in exempting the income from Federal bonds from State 
taxation and exempting the income from State bonds from Federal 


taxation. 

“I lay before the Congress,” said the President, “the 
statement that a fair and progressive income tax and a 
huge perpetual reserve of tax-exempt bonds cannot exist 
side by side.” “Heretofore it has been assumed,” he stated, 
“that the Congress was obliged to wait upon the cumber- 
some and uncertain remedy—a constitutional amendment— 
before taking action.” “Such legislation can, I believe,” 
said the President, “be enacted by a short and simple 
statute. It would subject all future State and local bonds 
to existing Federal taxes; and it would confer simple pow- 
ers on States in relation to future Federal issues.” “At the 
same time,” the President added, “such a statute would 
subject State and local employees to existing Federal in- 
come taxes and confer on the States the equivalent power 
to tax the salaries of Federal employees.” Stating that “the 
first reaction in Congress to the President’s suggestion for 
legislation eliminating tax-exempt bonds in the future was 
to let the matter go over until the 1939 session,” advices to 
the “Wall Street Journal” from its Washington bureau, 
added, in part: 

Congress showed no disposition after receiving the message to rush the 
legislation through to enactment at this session. Senator Barkley, majority 
leader, indicated that the problem was not considered a part of this year’s 
agenda. Senator McNary, minority leader, clung to the position that a 
constitutional amendment is necessary to remove tax exemptions of the 
type President Roosevelt wants to legislate out of existence. Senator 
King of Utah, ranking Democrat on the Senate Finance Committee, an- 
nounced his opposition of legislation on tax exemption, saying an amend- 
ment was necessary. 

In the House, Speaker Bankhead indicated he did not expect legislation 
on tax-exempt securities and salaries to reach the floor this session, saying 
that “it is my impression that this matter of taxing these securities and 
salaries will be controversial and might take considerable time.” 

Representative Doughton, Chairman of the House Ways and Means Com- 
mittee. where the bill much originate, indicated that he thought one big 
tax bill was enough for a session, but said he would call his committee 
together to determine their wishes. 

If the legislation should go over until the next session of Congress and 
not become law before next June, between $5,000,000,000 and $6,000,000,000 
of additional Federal tax-exempt securities would have been issued by 
that time. All but about $1,000,000,000 of this total represents prospective 
refunding of maturing securities; if the law were enacted at this session, 
these refunding issues presumably would not carry tax exemption. Largest 
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refundings now facing the Treasury are a $941,613,750 note issue maturing 
March, 1939, and a $1,293,714,200 note issue maturing June, 1939. Speedy 
action at the next session of Congress, however, might eliminate the tax 
exemption feature from the refunding of one or both of these maturities. 


The President’s message follows: 
To the Congress of the United States: 

The Sixteenth Amendment to the Constitution of the United States, 
approved in 1913, expressly authorized the Congress ‘‘to lay and collect 
taxes on incomes from whatever source derived.’”’ That is plain language. 
Fairly construed this language would seem to authorize taxation of income 
derived from State and municipal as well as Federal bonds, and also 
income derived from State and municipal] as well as Federal offices. 

This seemingly obvious construction of the Sixteenth Amendment, how- 
ever, was not followed in judicial decisions by the courts. Instead a policy 
of reciprocal tax immunity was read into the Sixteenth Amendment. This 
resulted in exempting the income from Federal bonds from State taxation 
and exempting the income from State bonds from Federal taxation. 

Whatever advantages this reciprocal immunity may have had in the 
early days of this Nation have long ago disappeared. Today it has created 
a vast reservoir of tax-exempt securities in the hands of the very persons 
who equitably should not be relieved of taxes on their income. This 
reservoir now constitutes a serious menace to the fiscal systems of both 
the States and the Nation, because for years both the Federal Government 
and the States have come to rely increasingly upon graduated income taxes 
for their revenue. 

Both the States and the Nation are deprived of revenues which could 
be raised from those best able to supply them. Neither the Federal Gov- 
ernment nor the States receive any adequate, compensating advantage for 
the reciprocal tax immunity accorded to income derived from their respec- 
tive obligations and offices. 

A similar problem is created by the exemption from State or Federal 
taxation of a great army of State and Federal officers and employees. 
The number of persons on the payrolls of both State and Federal Govern- 
ment has increased in recent years. Tax exemptions claimed by such 
officers and employees—once an inequity of relatively slight importance— 
has become a most serious defect in the fiscal systems of the States and 
the Nation, for they rely increasingly upon graduated income taxes for 
their revenues. 


Tax Laws Intended to Apply to All Citizens Equally 


It is difficult to defend today the continuation of either of these rapidly 
expanding areas of tax exemption. Fundamentally our tax laws are in- 
tended to apply to all citizens equally. That does not mean that the 
same rate of income tax should apply to the very rich man and to the 
very poor man. Long ago the United States, through the Congress, accepted 
the principle that citizens should pay in accordance with their ability 
to pay, and that identical tax rates on the rich and on the poor actually 
worked an injustice to the poor. Hence the origin of progressive surtaxes 
on personal income as the individual personal income increases. 

Tax exemptions through the ownership of government securities of many 
kinds—Federal, State and local—have operated against the fair or effective 
collection of progressive surtaxes. Indeed, I think it is fair to say that 
these exemptions have violated the spirit of the tax law itself by actually 
giving a greater advantage to those with large incomes than to those 
“with small incomes. 

Men with great means best able to assume business risks have been 
encouraged to lock up substantial portions of their funds in tax-exempt 
securities. Men with little means who should be encouraged to hold the 
secure obligations of the Federal and State Governments have been obliged 
to pay a relatively higher price for those securities than the very rich 
because the tax immunity is of much less value to them than to those 
whose incomes fall in the higher brackets. 

For more than 20 years the Secretaries of the Treasury have reported 
to the Congress the growing evils of these tax exemptions. Economists 
generally have regarded them as wholly inconsistent with any rational 
system of progressice taxation. 

Therefore I lay before the Congress the statement that a fair and 
effective progressive income tax and a huge perpetual reserve of tax- 
exempt bonds cannot exist side by side. 

The desirability of this recommendation has been apparent for some 
time, but heretofore it has been assumed that the Congress was obliged to 
wait upon that cumbersome and uncertain remedy—a constitutional amend- 
ment—before taxing action. Today, however, expressions in recent judicial 
opinions lead us to hope that the assumptions underlying these doctrines 
are being questioned by the court itself and that these tax immunities 
are not inexorable requirements under the Constitution itself, but are the 
result of judicial decision. Therefore it is not unreasonable to hope that 
judicial decision may find it possible to correct it. The doctrine was 
originally evolved out of a totally different set of economic circumstances 
from those which now exist. It is a familiar principle of law that 
decisions lose their binding force when the reasons supporting them no 
longer are pertinent. 


Legislation Recommended 


I therefore recommend to the Congress that effective action be promptly 
taken to terminate these tax exemptions for the future. The legislation 
should confer the same powers on the States with respect to the taxation 
of Federal bonds hereafter issued as is granted to the Federal Government 
with respect to State and municipal bonds hereafter issued. 

The same principles of just taxation apply to tax exemptions of official 
salaries. The Federal Government does not now levy income taxes on the 
hundreds of thousands of State, county and municipal employees. Nor do 
the States, under existing decisions, levy income taxes on the salaries 
of the hundreds of thousands of Federal employees. Justice in a great 
demacracy should treat those who earn their livelihood from government 
in = same way as it treats those who earn their livelihood in private 
employ. . 

I recommend, therefore, that the Congress enact legislation ending tax 
exemption on government salaries of all kinds, conferring powers on the 
States with respect to Federal salaries and powers to the Federal Gov- 
ernment with respect to State and local government salaries. 

Such legislation can, I believe, be enacted by a short and simple 
statute. It would subject all future State and local bonds to existing 
Federal taxes, and it would confer similar powers on States in relation to 
future Federal issues. 

At the same time such a statute would subject State and local employees 
to existing Federal income taxes, and confer on the States the equivalent 
power to tax the salaries of Federal employees. 

The ending of tax exemption, be it of government securities or of 
government salaries, is a matter not of politics but of principle. 

FRANKLIN D. ROOSEVELT. 

The White House, April 25, 1938. 


President Roosevelt Asks Congress for $25,597,000 
Additional Funds for Naval Construction 

In a special message to Congress submitted yesterday 
(April 29) President Roosevelt asked for an additional Naval 
appropriation of $25,597,000 to start the construction of 
two more battleships. This supplemental budget request is 
in furtherance of the President’s message to Congress last 
Jan. 28, in which he said he might ask for these new ships. 
The estimates include $5,000,000 for an immediate start on 
the dreadnoughts and $13,752,000 to expand naval yards to 
accommodate the huge construction program. The Presi- 
dent’s message follows: 

I nave the honor to transmit herewith for the consideration of Congress 
supplemental] estimates of appropriations for the Navy Department for the 
fiscal year 1938, aggregating $25,597,000. 

These estimates include $5,000,000 to provide for the laying down of 
two additional replacement battleships authorized by the act approved 
March 27, 1934, in furtherance of the recommendations regarding the 
expansion of our national defense program, contained in my message to the 
Congress of Jan. 28, 1938. 

The details of these estimates, the necessity therefore, and the reasons 
for their submission at this time are set forth in the letter of the acting 
director of the Bureau of the Budget, transmitted herewith, with whose 
comments and observations thereon I concur. 


Regarding the reference to the Bureau of the Budget, 
United Press advices from Washington, April 29, stated: 

Daniel W. Beil, Acting Budget Director, under the item for replacement 
of naval vessels, listed $4,200,000 for ‘‘replacement of naval vessels, con- 
struction and machinery, 1938, to remain available until expended’’; and 
$800,000 for ‘‘replacement of naval vessels, armor, armament, and ammu- 
nition, 1938, to remain available until expended.”’ 

———— <a 


President Roosevelt Signs $546,866,494 Naval Appro- 
priation Bill 

President Roosevelt on April 27 signed the regular Naval 
Appropriation Bill carrying $546,866,494 for the fiscal year 
po! ob June 30, 1939. This appropriation bill is separate 
from the Naval Expansion Bill which is still being debated 
in the Senate. It provides money to start construction of 
22 vessels, including 2 battleships and is one of the largest 
peace-time appropriations in the history of the country. 
Regarding the funds allotted in the bill, United Press advices 
from Washington on April 27 said: 

The current appropriation carries funds to lay the keels of two $70,000,000 
battleships and 20 other fighting and auxiliary naval vessels. 

The amount appropriated, $20,323,186 greater than was appropriated 
for the current fiscal year, includes $138,000,000 for the construction of 
vessels under the Vinson-Trammel]l Act to bring the fleet to London treaty 
strength. Congress cut $17,539,967 from the amount recommended by 
the administration. 

In addition to $119,000,000 to continue the construction of the battle- 
ships North Carolina and Washington, three aircraft carriers, 43 destroyers 
and 21 other vessels, the bill carries $18,000,000 to start 22 vessels—two 
battleships, two cruisers, eight destroyers, six submarines, a mine sweeper, 
a submarine tender, a fleet tug and an oiler. 

The Naval Aviation item of $44,000,000 will provide for the acquisition 
of 319 planes toward a goal of 3,000. At present the Navy has about 
1,870 planes. 

For pay and transportation of sailors and officers, $204,000,000 is pro- 
vided, an increase of $10,000,000 from the current year’s appropriation. 
This will permit the addition of 5,285 enlisted men and 241 commissioned 
officers for the expanding fleet. 

ee re 


House Rules Committee Votes to Bury Wage and Hour 
Bill—President Roosevelt Had This Week Urged 
Action on Measure At Present Session 

Despite action at. the present session of Congress on the 
wage and hour bill urged this week by President Roosevelt, 
the House Rules Committee, by a vote of 8 to 6 yesterday 

(April 29) voted to bury the bill in Committee for the re- 

mainder of the session. As was stated in these columns a 

week ago (page 2617) the House Labor Committee on 

April 22 favorably reported to the House a bill to establish 

within three years a 40 cents an hour wage for a 40-hour 

maximum work week and urged its enactment to preclude 
wage cuts and deflation. The bill proposed to establish the 

‘ceiling’ on hours and ‘floor’ for wages by gradual adjust- 

ment of standards over three years. As was stated in the 

United Press: 

Initially, the measure would establish a minimum wage of 25 cents and 

a forty-four-hour week, gradually revising those standards to reach the 

ultimate goal of ‘‘40-40."’ 


On April 26 President Roosevelt made known that he 
would press the bill for enactment at this session. On that 
date United Press accounts from Washington said: 


The President's militant stand was revealed at a press conference after 
he had called Chairman John J. O’Connor (Dem., N. Y.) of the Rules Com- 
mittee to the White House to discuss the situation. 

Mr. Roosevelt said that he felt certain Mr. O’Connor would do all in his 
power to expedite the bill, which is under attack from a coalition of Repub- 
licans and Southern Democrats, and added that he knew that he himself 
would. 

Mr. O’Connor, who denied charges that he is ‘‘stalling’’ to delay considera- 
tion of the measure, earlier told the Urited Press that he would open com- 
mittee hearings on the bill Thursday (April 28) and demand a final vote by 
Friday night (April 29) regardless of the outcome. 

Meantime President William Green, of the American Federation of Labor, 
said he would regard failure of Rules Committee members to give the wage- 
hour bill a rule as “indefensible,’’ reflecting an ‘‘unfriendly attitude’ toward 
the A. F. of L.’s legislative program. 

He hinted the Federation will try to defeat all Rules Committee members 
who oppose the bill. Their cases, he said, will be taken up by the council 


an an “unfriendly vote on wage-hour legislation undoubtedly will carry 
great weight.”’ 
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Regarding yesterday’s (April 29) developments the United 
Press said: 

Refusing to grant the measure a rule which would send it to the floor of the 
House for consideration, the Committee rebelled against demands from 
both the American Federation of Labor and the Committee for Industrial 
Organization for action at this session. 

Supporters of the measure, backed by the Administration, planned im- 
mediately to file a petition to discharge the committee and force the bill to 
thefloor. Since signatures of 218 representatives are necessary to make such 
@ petition effective, however, and congressional leaders now are driving for 
eee by early June, success of the petition maneuver seemed doubt- 
ul 

The Committee voted after two days of hearings during which opponents 
and proponents of the legislation clashed over the plan to establish a 40-cent 
an hour minimum wage for a 40-hour week within three years. 

The vote came after Representative Mary Norton, Chairman of the 
Labor Committee which drafted the bill, ended the hearing with the flat 
statement that the bill under consideration has President Roosevelt’s 
“entire approval.’’ This statement was supplementary to Mr. Roosevelt's 
frequently repeated demands for a wage-hour bill. 

Before the vote was taken, Representative Eugene Cox, Democrat, of 
Georgia, declared the bill would impose dictatorial regimentation for in- 
dustry. 

Mr. Cox opened the case for opponents of the legislation at a committee 
hearing which preceded the final vote this afternoon on whether to grant the 
bill a rule. 

As the committee met, each member received a telegram from John L, 
Lewis, Chairman of the CIO, who contended that failure to send the bill to 
the House floor would be a travesty on principles of American Government. 

Coz Speaks for South 

Mr. Cox, spokesman for a bloc of Southern representatives fighting the 
measure, charged that its passage would mean that Congress has the 
“power to do anything that the political exigencies of members might 
dictate. = 

Representative William: P. Lambertson, Republican, of Kansas, one of 
the four members of the Labor Committee, who voted against reporting 
the bill, appealed to the Rules Committee to ‘‘stand firm and not grant a 
rule’’ to send the measure to the floor. 


— 


House Tables Resolution Seeking from President 
Names of Nations Violating Treaties—Action Fol- 
lows Receipt of Letter from State Department 
Stating that Opinion Must Be Governed by 
Circumstances 

The House of Representatives on April 26 tabled a reso- 
lution introduced on April 19 by Representative Scott of 

California requesting the President to advise the House 

what nation or nations, if any, “during the last few years 

have violated any treaties to which they and the United 

States have been signatories.” The House Foreign Affairs 

Committee voted adversely on the resolution on April 26 

after Representative MchKeynolds, Committee Chairman, 

had read to the committee a letter received from Sumner 

Welles, Acting Secretary of State, bearing on the resolution 

in which Mr. Welles stated that “an expression of opinion 

on the part of this government that such violation has taken 
place must necessarily be governed by the circumstances of 
the occasion.” Mr. Welles referred to the fact that the 

United States in 1935, “when it appeared probable that an 

invasion of Ethiopia by Italian forces might occur, . . . 

took occasion to remind both the Italian and Ethiopian 

Governments” of the provisions of the Kellogg-Briand pact 

and the obligations thereunder. The letter likewise called 

attention to the statement of the Secretary of State, on 

Oct. 6, 1937, in which it. was indicated that the action of 


Japan in China was regarded as “contrary to the pro- 
visions of the Nine-Power treaty of Feb. 6, 1922. Among 


other things, the resolution asked: 

Specifically whether any signatory nation has violated the treaty between 
the United States and other Powers provided for the renunciation of war 
as an instrument of national policy commonly called the Kellogg-Briand 
pact; the so-called Nine-Power treaty relating to the principles and 
policies to be followed in matters concerning China; the treaties, Acts and 
resolutions adopted at Buenos Aires in 1936 by the Inter-American Con- 
ference for Maintenance of Peace, and the treaty between the United States, 
the British Empire, France and Japan relating to their insular possessions 
and insular dominions in the region of the Pacific Ocean. 


In a dispatch, April 26, from Washington to the New 
York “Times” it was stated that Representative Scott, 
author of the resolution, was disappointed at what he said 
was the State Department’s “partial answer.” The dis- 
patch, in part, added: 

He said he did not regard Mr. Welles’s letter as ‘“‘a satisfactory answer 
or a realistic answer,” because it mentioned only the two notes, which 
have been a matter of knowledge ever since they were sent. 

“It was a partial answer,’’ Mr. Scott said. “It does not name all the 
nations now breaking the Kellogg-Briand pact. It does not name Germany 
in the Austrian situation, or Italy and Germany in connection with the 
Spanish situation. It does not give as many specific dates and instances 
as I wanted.” 

Mr. Welles did not mention anything in connection with the resolu- 
tions and treaties adopted at Buenos Aires in 1936 at the Inter-American 
Conference for the Maintenance of Peace and the United States-British- 
French-Japanese agreements relating to insular possessions in the Pacific. 


Mr. Welles’s letter to Representative McReynolds follows: 
My dear Mr. McReynolds: 

In response to the letter of April 19, 1938, from the Clerk of the 
Committee on Foreign Affairs, requesting that the Department of State 
furnish the committee with a report in duplicate on House Resolution 465, 
“‘requesting the President of the United States to submit certain data rela- 
tive to treaties between nations,’’ I respectfully refer the Committee on 
Foreign Affairs to the following: 

House Resolution 465 would request the President to advise the House 
of Representatives, if not incompatible with the public interest, whether 
any nation or nations during the last few years have violated treaties 
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to which they and the United States are signatories, and would request 
specific information with regard tu such violation or violations. 

The determination by this government of whether or not an action by 
another nation is in fact a violation of an obligation assumed under a 
treaty or agreement to which both that nation and the United States are 
parties, and the expression of opinion on the part of this government that 
such violation has taken place, must necessarily be governed by the circum- 
stances of the occasion. 

Upon occasion during recent years when the Government of the United 
States has believed that other nations which are parties to international 
treaties to which it is itself a party have failed or were failing to comply 
with the commitments arising under such treaties, this government has 
officially and publicly so stated. 

In the summer and early autumn of 1935 when it appeared probable 
that an invasion of Ethiopia by Italian forces might occur, the Govern- 
ment of the United States took occasion to remind both the Italian and 
Ethiopian Governments of the provisions of the Pact of Paris (Kellogg- 
Briand pact) and the obligations existing thereunder. 

The statement issued by the Secretary of State on Oct. 6, 1937, to the 
effect that “the Government of the United States has been forced to the 
conclusion that the action of Japan in China is contrary to the 
provisions of the Nine-Power treaty of Feb. 6, 1922, regarding principles 
and policies to be followed in matters concerning China, and to those of the 
Kellogg-Briand pact of Aug. 27, 1928,’’ is another instance. 

It is assumed that the inquiry contained in House Resolution 465 is not 
intended to include any failure on the part of foreign governments to 
maintain payments of money to this Nation under many existing agree- 
ments. As is known to your committee, 15 nations are at present in 
default or in arrears upon such payments. 


Sincerely yours, 
SUMNER WELLES, Acting Secretary. 
———— ~~ 


Conferees’ Action on Tax Revision Bill—Compromise 
on Undistributed Profits Tax and Capital Gains 
Tax 

The conferees on the pending tax revision bill were reported 
on April 26 as having reached complete agreement on the 
bill on April 26 following the decision on April 22 to retain, in 
modified form, both the undistributed profits tax and the 
capital gains tax, reference to which was made in these 
columns a week ago, page 2617. Regarding that agreement, 
Associated Press advices from Washington, April 23, said: 

Business spokesmen have attacked the principle of the undistributed 
profits tax, contending it prevented desirable and necessary accumulations 
of surplus. 

Senator Harrison, Democrat, of Mississippi, Chairman of the Senate 
Finance Committee, who had sought to eliminate the tax entirely, was 
joined by Representative Doughton, Democrat, of North Carolina, Chair- 
man of the House Ways and Means Committee, in the prediction that the 
Committee action would stimulate business. Mr. Doughton favored the 
principle of the tax. 

The Committee, seeking to reconcile differences between the tax bills 
approved by the two Chambers, decided yesterday to include the modified 
profits tax, but to limit its life to two years. 

Under the Committee agreement, corporations having more than $25,000 
net income will pay taxes ranging from 16% to 19% , depending upon the 
amount of income they distribute to stockholders. The House had voted 
a 16 to 20% range and the Senate, rejecting the principle of undistributed 
profits taxation, had voted a flat 18% on corporation income. The present 
rate is 7 to 27% , in addition to normal corporation income taxes. The tax 
is levied on profits not distributed in dividends. 

The Committee approved House provisions levying flat rate taxes rang- 
ing from 12% to 16% on corporations with net income of $25,000 and less, 
depending upon the amount of income. 

In a trade for the Senate conferees accepting a modified version of the 
undistributed profits levy, the House members of the committee approved 
with slight modification the Senate plan for capital gains taxation. 

The House voted a complicated graduated scale of capital gains taxes. 
The Senate approved a flat rate which business spokesmen argued would 
do much to bring into use ‘“‘frozen”’ capital. 

The Committee-approved levy would require taxpayers to include in 
their ordinary income to be taxed at applicable normal and surtax rates 
all capital gains realized on assets held 18 months and Jess. A tax of 20% 
would be levied on gains from assets held between 18 months and two years 
and a levy of 15% on gains from assets held more than two years. 

Under both the House provisions and existing law, varying percentages 
of capital gains were included in ordinary income, depending upon how long 
assets had been held. 

The joint conference committee, appointed to reconcile differences 
between the two bills, had failed even to consider a compromise until 
yesterday. 

Battle lines over the p.ofits tax were drawn clearly last week, when 
President Rooseveli wrote the committee he approved it and Senator 
Harrison expressed firm support of the flat-rate corporation income tax 
approved by the Senate. 


In advices from Washington, April 22, to the New York 
“Times” it was stated: 
How the Groups Voted 


It was learned that the Senate conferees voted 4 to 2 for the retention of 
the undistributed-profits tax principle, with Senators Harrison, George and 
Walsh, Democrats, and Senator Capper, Republican, for retention and 
Senators Vandenberg, Republican, and King, Democrat, against it. 

The House conferees voted 4 to 1, with Representative Treadway, 
Republican, absent. Representative Crowther, the other Republican 
member, cast the lone vote. The majority consisted of Representatives 
Doughton, Vinson, Cullen and Cooper. 

The Senate conferees, in explaining their surrender on the undistributed 
profits tax principle, asserted that the reduction of the super tax rate to 
2\4%% andits limitation to two years, plus the modifications to help corpora- 
tions with debts or impaired capital, met most of the objections to the un- 
distributed profits tax. 

The bill as agreed upon is “‘the best compromise that could be effected,” 
according to Senator Harrison. 

“It is not completely satisfactory to me,’ he added. “Of course, I 
would like to have seen the 18% flat rate for corporations, but I knew the 
country wanted some relief from existing tax law. 

‘“‘What we have done to the capital gains tax should give a great impetus 
to business, and the agreement we have reached is a great improvement 
over the House bill with respect to the undistributed profits tax. I believe 
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it will meet the principal] objections that business has to the present law.”’. . . 

Senators Walsh and George issued this statement: 

‘The action of the conferees on the two principal issues is a compromise. 
It was reached because of a determination to prevent a complete impasse 
which would have prevented the substitution of the many improvements 
and benefits contained in either the House or the Senate bill over the present 
objectionable law. 

“The conferees were unanimous in their belief that it would be unfor- 
tunate if no tax legislation of a remedial character were enacted during the 
present session of the Congress. 

*“‘The conferees retained the House provision of the bill which was more 
favorable to smal! corporations and which lowers the tax on all corporations 
whose income is under $25,000 by giving them somewhat better preferential 
treatment from the flat tax on all corporations than the Senate bill provided. 
This benefits 53% of all corporations, for that is the percentage having net 
earnings under $25,000. 

“The conferees’ decision lowers the tax on all corporations which dis- 
tribute their income from 18% in the Senate bill to 1644% ; it lowers the 
maximum rate on undistributed earnings from 20% in the House bill to 
19% ; it permits in the future deductions for debts and deficits incurred 
by corporations which under the present law are not allowed and thereby 
most objectionable to the business interests of the country. 

‘In view of the reduced rate from 164%% to 19% agreed upon by the 
conferees (in contrast with the maximum surtax rate on undistributed 
profits of 27% , plus the 15% flat corporation tax in the present law, making 
the effective rate now on corporations distributing none of their earnings 
32.4% ), with the debt and deficit cushions made by the conferees, makes 
this agreement very much more advantageous and of far greater benefit 
than the spread between the flat tax and the undistributed profits tax in 
the original House bill. 

“Furthermore, the conferees’ agreement limits the operation of the 
modified undistributed profits tax to two years. This limitation will 
permit the country to pass upon this question in the next election of members 
of the Congress. 

“Though the compromise does not meet our views in all particulars, 
yet the limitation of time prevents the principle from becoming permanent 
and requires the next Congress to treat this issue independently of any other 
tax principle or issue and to declare a definite policy. 

Held Triumph for Senate 

“The compromise on capital gains restores the flat tax of 15% as con- 
tained in the Senate bill after two years, and repeals the House graduated 
provisions extending from 40% to 98% on gains after the first year. 

“This agreement on capital gains is a complete triumph for the prin- 
ciples maintained by the Senate of a substantial reduction in the capital 
gains tax, after the speculative period of one and one-half years fixed in the 
bill. The business interests of the country have insisted that the exceed- 
ingly high tax on capital gains has ‘frozen’ capital transactions. This 
compromise will undoubtedly be applauded by the business interests of 
the country.”’ , 

Corporations will be permitted to make a new declaration 
of capital stock value as of June 30 this year and every three 
years thereafter under provisions of a compromise agree- 
ment reached on April 25 by Senate and House conferees on 
the new tax bill, it was learned, said the New York “Journal 
of Commerce”’ in advices from its Washington Bureau, from 
which we also quote: 

The compromise was made possible as a result of a difference between the 
two houses on capital stock provisions of the pending measure. As passed 
by the House the first new declaration could be made June 30, 1939, and 
new declarations allowed every three years. The Senate amended the 
section to provide for a new declaration on June 30, 1938, and every two 
years thereafter. 

Action Accounted For 

It is understood that House conferees were willing to accept the Senate 
amendment in toto but because of an oversignt upon the part of Senator 
Pittman when he offered the amendment to the Senate and had it adopted 
such action upon the part of House members was made impossible. 

In his amendment changing the three-year period to two years, Senator 
Pittman overlooked one place in the bill where reference to the third year 
was made. 

Because the conferees were without authority to consider language which 
had not been amended by either house they had to eliminate all references 
to the two-year period wherever it appeared in order that the law be not 
inconsistent on this point. 

_>_—_ 


United States Supreme Court Returns to Lower Court 
Action Seeking Recovery from Guaranty Trust 
Co. of New York of Funds Assigned by Soviet 
Russia to United States 

Further proceedings before the Federal District in 
New York were ordered by the United States Supreme 
Court on April 25 in the action brought by the United 
States Government to recover from the Guaranty Trust Co. 
of New York $4,976,722 assigned to the United States by 
Soviet Russia. Associated Press advices from Washington, 
April 25, said: 

In an opinion by Justice Stone, the court directed the District Court 
to determine whether the trust company had repudiated its liability on an 
account deposited with it by the Russian Government. 

The court reversed a ruling by the Second Circuit Court of Appeals 
holding that the Southern New York Federal District Court had erred in 
dismissing the case. The District Court held that the New York statute 
of limitations, requiring such suits to be brought within six years, barred 
further proceedings. The Circuit Court ruled that the statute did not 
apply to a foreign sovereign. 

The Russian Government had the money on deposit with the bank when 
it was overthrown in 1917 and was succeeded by the Soviet Government. 
The bank contended that it gave notice to the Soviet Government in 1918 
that the deposits had been applied toward payment of more than $9,000,000 
which the Russian Government owed it. The bank added that any suit 
to recover should have been filed within six years. When the United 
States recognized the Soviet Government on Nov. 16, 1933, the fund was 
assigned to the United States and suit to recover was instituted in 1934. 

Justices Cardozo and Reed did not participate in the decision. Justice 
Stone announced no dissent. 


An item in which it was noted that the Supreme Court 
had granted the Guaranty Trust Co. a review of the case 
appeared in our issue of Dec. 18 last, page 3906. 


Chronicle April 30, 1938 
United States Supreme Court Voids Commission Rates 
for Sales of Livestock at Kansas City Stock Yards 
Which Had Been Authorized by Secretary Wallace 
Sales commission rates authorized by Secretary of Agri- 
culture Henry A. Wallace for market agencies in the Kansas 
City stock yards were invalidated by the United States 
Supreme Court on April 25. In reviewing the Secretary’s 
order the court held that the hearings which resulted in 
the rate order were “fatally defective.” The question in- 
volved the Secretary’s power under the Packers and Stock 
Yards Act. The Supreme Court decision (reversing a ruling 
by the Western Missouri District Court against the live 
stock commission interests) was given in a 6-to-1 ruling 
handed down by Chief Justice Hughes, the dissenting vote 
being that of Associate Justice Hugo L. Black, with Jus- 
tices Cardozo and Reed not participating. The decision was 
the culmination of proceedings begun more than eight years 
ago and had reached the Supreme Court once before, said 
advices to the “Wall Street Journal” from its Washington 
bureau, which; in part, also said: 

Making it clear that it was the procedure followed in the rate case which 
was being condemned, the court said: ‘‘The maintenance of proper stand- 
ards on the part of administrative agencies in the performance of their 
quasi-judicial functions is of the highest importance and in no way cripples 
or embarrasses the exercise of their appropriate authority.” 

Said Secretary Wallace Had Not Heard Evidence 

Fifty commission firms at the Kansas City yards, while contending that 
the rates fixed would barely cover their out-of-pocket cost, exclusive of 
compensation to owners for personal services, based their objections on 
the ground that Secretary Wallace had not personally heard and con- 
sidered the evidence and argument in the case as required by statute. 

On its previous consideration of this case, the Supreme Court had found 
it necessary to order evidence to be taken as to whether or not Mr. Wallace 
had heard or read the evidence and arguments. The lower court took 
such evidence and held the hearing adequate. 

As to the contention by the commission merchants that they were 
denied their hearing, Chief Justice Hughes said it ‘‘goes to the very 
foundation of the action of administrative agencies entrusted by Congress 
with broad control over activities which in their detail cannot be dealt 
with directly by the Legislature.” 

“The vast expansion of this field of administrative regulation in 
response to the pressure of social needs is made possible under our system 
by adherence to the basic principles that the Legislature shall appropri- 
ately determine the standards of administrative action and that in adminis- 
trative proceedings of a quasi-judicial character the liberty and property 
of the citizen shall be protected by the rudimentary requirements of fair 
play.” 

Fair and Open Hearing 

The court said such proceedings ‘‘demand ‘a fair and open hearing’— 
essential alike to the legal validity of the administrative regulation and 
to the maintenance of public confidence in the value and soundness of 
this important governmental process. 

“Such a hearing has been described as an ‘inexorable safeguard.’ And 
in equipping the Secretary of Agriculture with extraordinary powers under 
the Packers and Stockyards Act, the Congress explicitly recognized and 
emphasized this requirement by making his action dependent upon a ‘full 
hearing’.” < 

After citing the inadequacy of the whole proceeding, the Chief Justice 
observed that Congress was not merely setting up a “technical” judicial 
standard but was providing for the “‘fundamental requirements of fairness 
which are of the essence of due process in a proceeding of a judicial 
nature.” 

The present rate order, he said, was made in a case “in which the 
Secretary accepts and makes as his own the findings which have been 
prepared by the active prosecutors for the government, after an ex parte 
discussion with them and without according any reasonable opportunity to 
the respondents in the proceeding to know the claims thus presented and 
to contest them. That is more than an irregularity in practice; it is a 
vital defect.” 

The decision concluded with a word of advice to the administrative 
bodies of the government. “If these multiplying agencies deemed to be 
necessary in our complex society are to serve the purposes for which they 
are created and endowed with vast powers, they must accredit themselves 
by acting in accordance with the cherished judicial tradition embodying 
the basic concepts of fair play.” 

a 


United States Supreme Court Upholds Validity of 
Municipal Bankruptcy Act of 1937—-1934 Act Had 
Been Ruled Unconstitutional 
On April 25, by a vote of 6 to 2, the United States Su- 
preme Court upheld the constitutionality of the Municipal 
Bankruptcy Act of Aug. 16, 1937. That law had been passed 
to meet the objections voiced by the Supreme Court in 
May, 1936, when it invalidated a similar law enacted in 
1934. The text of the 1937 Act was given in our issue of 
Sept. 4, 1937, page 1514. As stated in our item at that time, 
the new measure, designed to aid financial distressed com- 
munities to meet their obligations, authorized municipalities 
(including special districts) to enter into bankruptcy pro- 
ceedings in a Federal District Court and permitted the 
court to make effective any plan agreed upon by two-thirds 
of the municipality’s creditors. The jurisdiction conferred 
upon the courts by the measure will expire June 30, 1940. 
The Act of 1984 was held unconstitutional in a 5-to4 de- 
cision of the Supreme Court May 25, 1936, and the majority 
opinion was given in these columns May 30, 1956, page 3576. 

The present week’s ruling of the Supreme Court was 
delivered by Chief Justice Hughes. The two who dissented 
were Justices McReynolds and Butler. Justice Cardozo did 
not participate. The 1936 invalidating decision was written 
by Justice McReynolds. Justices Butler and Owen J. Rob- 
erts, of the present court members, voted with him. In the 
minority were Chief Justice Hughes and Justices Benjamin 
N. Cardozo, Louis D. Brandeis and Harlan F. Stone. Two 
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justices who have since retired, viz.: Van Devanter and 
Sutherland, concerred in the majority ruling of 1986. 

The decision of Monday last (April 25) applied to a debt 
adjustment proposal of the Lindsay-Strathmore irrigation 
district of Tulare County, Calif. The majority of the court 
found that the revised statute had been “carefully drawn 
so as not to impinge upon the sovereignty of the State.” 
In Associated Press advices from Washington, April 25, it 
was stated: 

In the revised measure, Congress specified that it should not be con- 
strued to “limit or impair’? the power of any State to control any munici- 
pality or political subdivision ‘‘in the exercise of its political or govern- 
mental powers.” 

The Southern California Federal District Court ruled, however, in the 
Lindsay-Strathmore case, that an irrigation district ‘‘is one of the instru- 
mentalities of the State which fall under interdict” of the previous Supreme 
Court ruling. 

A petition for confirmation of a plan for readjustment of its debts was 
filed by the 15,260-acre irrigation district with the Federal District Court. 
It said creditors owning approximately 87% of the securities affected had 
agreed to the filing of the petition. It proposed to pay slightly less than 
60c. for each dollar of bonded indebtedness. 

This payment was to be made from a loan authorized by the Recon- 
struction Finance Corporation to the irrigation district. 

A group of minority bondholders attacked the proposal, however, and the 
District Court dismissed the irrigation district’s petition on the ground 
that the Act was invalid as applied to the irrigation district. 


As to the present week’s findings of the Supreme Court 
we quote as follows from the Associated Press: 

“The State retains control of its fiscal affairs,’’ Chief Justice Hughes 
said. ‘‘The bankruptcy power is exercised in relation to a matter normally 
within its province and only in a case where the action of the taxing 
agency in carrying out a plan of composition approved by the Bankruptcy 
Court is authorized by State law. ‘ 

“In the instant case we have cooperation to provide a remedy for a 
serious condition in which the States alone were unable to afford relief. 
Improvement districts,.such as the petitioner, were in distress. Economic 
disaster had made it impossible for them to meet their obligations. As the 
owners of property within the boundaries of the district could not pay 
adequate assessments, the power of taxation was useless. 

“The creditors of the district were helpless. The natural and reasonable 
remedy through composition of the debts of the district was not available 
under State law by reason of the restriction imposed by the Federal 
Constitution upon the impairment of contracts by State legislation. 

“The bankruptcy power is competent to give relief to debtors in such a 
plight, and, if there is any obstacle to its exercise in the case of the 
districts organized under State law, it lies in the right of the State to 
oppose Federal interference. The State steps in to remove that obstacle. 

“The State acts in aid, and not in derogation, of its sovereign powers. 
It invites the intervention of the bankruptcy power to save its agency 
which the State itself is powerless to rescue. Through its cooperation 
with the National Government the needed relief is given. 

‘‘We see no ground for the conclusion that the Federal Constitution, 
in the interest of State sovereignty, has reduced both sovereigns to help- 
lessness in such a case.” 


According to a Washington dispatch to the New York 
“Times,” a short note attached to the Hughes finding 
asserted a belief of Justices McReynolds and Butler that 
the 1936 decision should have controlled in the present case 
and that the new law should also be held unconstitutional. 

———__—_—__—_. 


United States Supreme Court Rejects Plea for Review 
of Decision Holding Valid New York’s Unemploy- 
ment Relief Tax on Utilities 

The United States Supreme Court rejected on April 25 
petitions for reconsideration of its decision of March 28 
upholding the validity of the 3% tax on the gross income 
of utilities imposed by New York City for unemployment 
relief. The petitions were filed by the New York Rapid 
Transit Corp. and the Brooklyn and Queens Rapid Transit 
Corp. According to advices, April 25, from Washington to 
the New York “Times,” gross inequity was alleged by the 
corporations, who said that the levy upon them was at a 
rate of 3,000% higher than that imposed upon other busi- 
nesses for unemployment relief. The Supreme Court de- 
cision of March 28 was referred to in our issue of April 2, 
page 2140. 

—_—_.g—__—_. 

Constitutionality Upheld of New Jersey Act Providing 

for Bank Reorganizations 

The 1933 State Act under which provision is made for 
the reorganization of banks was upheld on April 19 by 
Circuit Judge Wilfred H. Jayne at Trenton. The Associated 
Press reports that the court ruled that the Act was an 
adequate defense for the Equitable Trust Co. of Atlantic 
City against Theresa McSweeney’s attempt to collect 
$195,558 in deposits. The Associated Press said: 

She charged the Act, under which the bank was reorganized in 1934, 
was unconstitutional. Under the reorganization plan, the bank agreed to 
give her preferred stock for her frozen deposits, the stock to be gradually 
retired. 

Pointing out that there was ‘‘some divergency of opinion among some 
of my brethren on the Circuit Court’? regarding the bank law’s validity, 
Judge Jayne wrote: 

“Assuredly, a statute should not be declared unconstitutional unless its 
unconstitutionality is clearly apparent and definitely perceived. All doubts 
should be resolved in its favor.” 

—_—_——_——. 

California Uniform Trust Receipts Law Upheld by 
United States Circuit Court of Appeals at San 
Francisco 

On April 18 the United States Circuit Court of Appeals at 
San Francisco upheld the California uniform trust receipts 
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law, according to the Los Angeles “Times,” from which we 
quote: 


Judge Denman, in awarding furniture of a North Hollywood business 
man to the Bank of America, held the law is constitutional. 

Albert A. Boswell, the furniture dealer, borrowed $800 from the Bank 
of America under the trust receipts law. After he was adjudged bankrupt 
the bank claimed the furniture under a trust receipt. A Los Angeles 
Federal Court awarded the furniture to the bank. Trustee William H. 
Moore appealed, asserting the law violated the California Constitution in 
technical matters. 


Boards Disappointed 


In putting this issue to rest, the court disappointed Boards of Trade in 
Los Angeles, San Francisco and Portland, all of which had intervened as 
friends of the court, opposing the law on the grounds it permitted secret 
liens. Credit associations, represented by the National Credit Men’s Asso- 
yg among others, also intervened, but on the side of the bank and 
the law. 


—_———g————— 


Ruling Against National Labor Relations Board by 
United States Circuit Court at Chicago—Denies 
Board’s Petition for Enforcement of Its Order For 
Re-employment of Strikers by Columbian Enamel- 
ing and Stamping Co. 

The United States Court of Appeals at Chicago denied on 
April 28 a petition of the National Labor Relations Board 
for an order of enforcement directing the Columbian En- 
ameling and Stamping Co. of Terre Haute, Ind., to re- 
employ 250 workers discharged during a strike in March, 
1935. The opinion denying the petition of the Board was 
written by Presiding Judge Evan A. Evans and was con- 
curred in by Judge Will M. Sparks. A dissenting opinion 
was filed by Judge Walter E. Treanor. Judge Evans in 
pointing out that at the time of the strike the contract 
between Federal Labor Union 19,694, an American Federa- 
tion of Labor unit and the company still had three months 
to run, said: 


The employes and the union entered a written contract prior to the 
strike in which it was agreed not to strike but to_arbitrate. By going on 
strike the employes violated the contract. 


Noting that the National Labor Relations Act ‘“‘was 
enacted after the strikers had withdrawn their services,” 
the majority opinion as given in a despatch from Chicago to 
the New York “Times” went on to say: 

In other words, at the time they went on strike there was in force” no 
National Labor Relations Act and the employes acted in the face of their 
agreement—‘‘There shall be no stoppage of work by either party to this 
contract, pending decision by the committee] of arbitration.”’ 

In the face of such an agreement, were they strikers, that is. was there 
an employer-employe relationship existing, when they quit work? Did the 
status of employer-employe continue as to them after they quit. 


Employe Status Held Voided 


We must answer this question in the negative. They are estopped to 
say that their violation of their specific agreement not to strike may be by 
them ignored and repudiated. Moreover, they have no standing in a court 
of equity to ask relief in the face of a solemn agreement which was reasonable 
and which they deliberately breached. 

The agreement which they had entered into ran for a single year. In 
three months more it would have ended. Not only did the employes agree 
not to strike during the year but they agreed to submit their, differences,to 
arbitration. 

Such an agreement was promotive of the best interests of both parties. 
Surely no reasonable person could say it was unreasonable or unfair or 
indicative of duress. Surely, in the solution of the perplexing and trouble- 
some questions arising out of the attempted settlement of labor disputes, 
the parties can adopt no principle as the basis of negotiations or of subse- 
quent conduct more sound, safe and sane than that wage agreements, 
understanding made by authorized representatives and reasonable in the 
period of their application, must be respected. 

This conclusion does not mean that we approve or uphold the refusal 
of the respondent to meet the request of the conciliators and enter into 
negotiations looking toward the settlement of disputes after the employes 
had quit their employment. Respondent's employes were largely unionized. 
Under the act, respondent, when requested to negotiate, was in duty bound 
to do so. National Labor Relations Board v. Jones & Laughlin Steel 
Corp., 301 U. 8S. 1. 

Instead it lent a friendly ear to unwise counsel and wholly out of sym- 
pathy with the legislation designed to avoid and settle capital-labor dis- 
putes. It erred in its refusal to respect the law and ignore the request of 
those charged with the burdensome task of working out a peaceful solution 
of what had become a bitter controversy. There is little or no explanation 
which we can find for their refusal, save on open, defiant, flouting of the 
law of the land. 





Right to Strike Discussed 

It must be freely conceded that labor has the right to quit work. It 
had, prior to the enactment of the National Labor Relations Act, the right 
to strike. That statement of the law in the abstract is elementary. It has, 
however, a few limitations. One of them is where labor has expressly agreed 
for a limited time not to strike but to submit disputes to arbitration. 

When, before the pa8sage of the National Labor Relations Act, labor 
quit the employment in the face of such a specific agreement, reasonable 
in time and in conditions and not violative of statutory law nor of public 
policy, then labor estopped itself to call the termination of its employment 
a strike. More, it had no standing in a court of equity to enforce rights 
growing out of its employer-employe relationship which it thus repudiated 
through termination of its contract. To that extent the right to strike is 
limited. For if a right is unenforceable or non-recognizable, it can hardly 
be called a right. 

There are two propositions which the employers of labor and the em- 
ployes must recognize and respect: 

(a) The National Labor Relations Act is valid and constitutes a part of 
the laws of the land. 

Its provisions apply to all employers who are engaged in interstate 
commerce, 

(b) Reasonable contracts of Jabor employment, not violative of any 
statute or public policy, which deal with compensation and working con- 
ditions must be respected by all employers entering into such agreements. 
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A*Plain‘Duty for the}Courts 

Courts have the plain duty‘of sternly enforcing both these legal proposi- 
tions. In no other way can the public welfare be promoted and the rights 
of both labor and capital be protected. 

In disposing of this case we are confronted by a single question. The 
NLRB held that the former employes of respondent, who went on a strike 
before the enactment of the act in violation of their reasonable agreement 
not to strike but to submit their difference to arbitration, were entitled to 
invoke the aid of a court of equity to secure reinstatement of the contract 
they voluntarily terminated. In so holding petitioner erred 

The holding in this case is, of course, restricted to the particular facts 
in this case, which are: 

(a) The withdrawal of the employes before the National Labor Act was 
enacted. 

(b) The employes had a valid short-time wage agreement, during which 
they agreed not to strike but to submit differences to arbitration. 

(c) The employes ceased working in the face of their wage agreement 
with its anti-strike provision and at a time when there was no Federal] labor 
act in force. 

It is needless to add that we are not required to pass upon, nor do we pass 
upon, a case where any one or all of said relevant factors are absent. 

It follows that the petitioner's petition for the order of enforcement sought 
must be and it is denied. 

The “Times” Chicago dispatch said: 

The union ordered a strike on March 22, 1935. On July 23 of the same 
year the plant was reopened and by September a full force was at work. In 
the meantime there had been several acts of violence and for a time martial 
law was necessary. 

NLRB Order to Company 

The NLRB on Feb. 17, 1938, ordered the company to discharge all 
production employes not employed before the strike and to re-employ as 
many of the strikers as needed. All other strikers were to be placed on a 
preferential re-employment list. 


- 
—_- 





‘Pump Priming’’ as Means of Inducing Business Revival 
or Balancing Budget Criticized by Benjamin M. 
Anderson Jr. of Chase National Bank of New York 
—Declares Industrial Rehabilitation Would Come 
if Business Could Look ‘‘with Reasonable Con- 
fidence’’ Two or Three Years Ahead 

“The idea that an unbalanced budget, with vast pump- 
priming government expenditures, is a necessary means of 
getting out of a depression received no consideration by 
the United States Government in the period 1920-23,” said 
Benjamin M. Anderson Jr., Ph.D., economist of the Chase 
National Bank of the City of New York, before the Forum 
of the American Institute of Banking at Hartford, Conn., 
on April 26. Adding that “it was not regarded as the func- 
tion of the government to provide money to make business 
activity,” Mr. Anderson said “it was, rather, the business 
of the United States Treasury to look after the solvency of 
the government, and the most important relief that the 
government felt that it could afford to business was to 
reduce as much as possible the amount of public expendi- 
ture, which had risen to great heights during the war, to 
reduce taxes and to reduce public debt.” ‘The decline in 
government expenditures during the 1920-23 fiscal years, 
and in the ordinary receipts of the government in the same 
period was noted by Dr. Anderson, who said: “Nor was 
it felt necessary, during this period, to flood the money 
markets with a gigantic volume of excess reserves. The 
Federal Reserve banks’ rediscount rates during the crisis of 
1920-21 were 6% and 7%. Necessary credit was extended 
by rediscounting to protect solvent enterprises, but nobody 
dreamed of interest rates such as we see today.” In part, 
he continued: 

Nor did the government increase public employment with a view to 
taking up idle labor. There was reduction in the army and navy in the 
course of these years, and there was a steady decline in the number of 
civilian employees of the Federal Government. 

This policy on the part of the government generated, of course, a great 
confidence in the credit of the government, and the strength of the gold 
dollar was taken for granted. The credit of the government and confidence 
in the currency are basic foundations for general business confidence. 
The relief to business through reduced taxes was extremely helpful. 

We went through an extraordinary crisis and we had a quick recovery. 

It is noteworthy that, so far as the outside world was concerned, con- 
ditions during this period of strong recovery were very discouraging ; 
throughout the world there had been the gravest kind of crisis and very 
deep depression. The tide turned in the United States without outside 
help. The turn in the United States was the signal for a turn in certain 
other parts of the world, but prolonged difficulties continued in Germany, 
in France, in Japan, and in many other countries for several years after 
our revival. 

A study of the period 1920-23 will not, I think, present a strong argu- 
ment for pump-priming or for unbalnacing the budget as a means of 
inducing business revival. 

I think, also, that a study of the period 1933-38 will likewise give us 
scant reason to suppose that this is a desirable procedure. The first rally 
in 1933 was an extraordinarily vigorous move. The Federal Reserve index 
of production was just under 60 in March of 1933, and it ran up to 100 
in July of 1933. But heavy government expenditures for the purpose of 
pump-priming were not employed at this time. On the contrary, the 
economy program, under the leadership of Lewis W. Douglas, Director of 
the Budget, was going into operation. We thought we were spending 2 
great deal of money in 1933 for unemployment relief, for credit relief, for 
agriculture, and in other ways, but the first 11 months of the year 1933 
Tepresent very moderate government expenditure in comparison with 
later years. The first 11 months of 1933 show a government expenditure 
of 4,518 million dollars, whereas the first 11 months of 1934 show 
expenditures of 6,914 millions or, taking only the period April to Novem- 
ber, inclusive, these months in 1933 show a Federal Government expendi- 
ture of 3,361 millions and the same months of 1934 show a government 
expenditure of 4,713 millions. The great spending program began in 
December of 1933. The first rally, March to July, 1933, was, in very 
large measure, a natural, inevitable reaction from extreme panic and 
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depression. It started, as the weekly indices of production show, immedi- 
ately with the reopening of the banks. , 

I think that those who look upon government spending as a certain 
magic for bringing about business revival should study very carefully this 
period, November, 1933, to September, 1934. This episode in our very 
recent history should surely shake confidence on the part of those who 
have it, in pump-priming through government deficits, as a certain means 
of bringing about large results or lasting results. The first 10 months of 
it brought business back to a point below where it started and did grave 

credit of the government. It was terribly —s and the 
end of 10 months were less than zero. 
most promising factors in the present economic situation in 
existence of a great body of new technological 
ideas and inventions which have not been generally applied because their 
application involves capital outlay and because, under the circumstances 
of the last few years, capital outlay has been discouraged. Business men 
xisting plant and equipment as far as possible when they cannot 
look far into the future with confidence, and when they are, therefore, 
produci nly for markets clearly in sight and, as far as possible, on 
actual orders. If the business community could look, with reasonable 
confidence, two or three years ahead, there could come a great spurt in 
industrial rehabilitation. 

One great factor in the extraordinarily 
1921-23 grew out of a similar situation. 

For a very different set of reasons, a situation 
exists today. Unable to look far ahead, uncertain as to the efiect of 
recently introduced government policies and as to what new government 
policies affecting industry might yet be coming, the business community 
has d expansion, has deferred maintenance, and has, above all, 
deferred the introduction of new devices. > 

When our business community gets relief from ‘the undistributed profits 
tax, and a real moderation of the capital gains tax, and if the most 
serious impediments in the capital market and in the securities market can 
be corrected, and if there can be an assurance of a relatively constant set 
of relations between government and business for the next two or three 
years, we have, in the situation I have been describing, the potentialities 
of a move in many ways comparable to that of 1921-23—without 
any g pump-priming. Incidentally, if there can come a com- 
parable increase in productive efficiency, a sharp increase in the percentage 
of putput per man in industry, then wages can be improved in many 
lines, and even in those lines where wage rates have risen much too high, 
some, at least, of the too great increases can be absorbed and validated 
by increased efficiency per man. I again call attention to the movements 
of wages in the 1920-23 period, when wage scales were more flexible than 
they are today. The average wages broke from 229 to 204 between 1920 
and 1922, but rallied again to 213 in 1923, and, I may add, continued 
to rise in the following years until, by 1929, they had reached 226. But 
we accomplished this in those days by increased efficiency, improved 
methods, and the increasing application of capital to industry. 
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Decline in Bond Market Has Psychological Effect on 
Business, Says H. H. Heimann of National Associa- 
tion of Credit Men 

3ecause the psychological effect of declining bond prices 
on general business conditions is almost as important as the 
actual financial effect of the decline on banks, says Henry 
H. Heimann, Executive Manager of the National Associa- 
tion of Credit Men, “one of the most serious things con- 
fronting the Nation, financially, as of this writing, is the 
decline in bond prices.” Comment to this effect by Mr. 
Heimann was contained in the Association’s “Monthly Busi- 
ness Review,” sent to members April 20. In part, Mr. 
Heimann added: 

An appraisal] of what is a fair market value is, of course, impossible of 
definition. Suffice to say that in normal periods of time, when the 
abnormal conditions either of a depression period or of a ‘‘boom”’ period 
are lacking, and assuming there are none of the manipulations that 
occasionally have been common to certain stocks, the Stock Exchange 
serves a very useful purpose in establishing prices that reflect fair market 
value appraisals. 

In distress periods, in keeping with the medium of appraisal, the market 
largely fails to reflect fair value. Unfortunately, Stock Exchange values 
are widely publicized and in a distress period the adverse psychological 
effect of such reading of market distress values simply accelerates the 
Gownward spiral. ° 

So far as I know the policy of the various government agencies that 
audit books with respect to appraisal of such bonds has been usually 
liberal and fair. However, what is needed is some definite, acceptable 
method of arriving at a fair appraisal of this type of security in these 
situations. The announcement of such a policy should aid in stopping the 
deflation in the bond market by eliminating some distress selling of 
bonds held by banks. It does not seem such a difficult administrative 
job if one takes into account the average experience of the modern credit 
executive. 
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Group of 16 Business Leaders Pledges Cooperation 
with President in Bringing About Business Re- 
covery—Statements Issued in Reply to President’s 
“Fireside Chat’’ of April 14 


In a statement signed by 16 business leaders, made public 
April 26, a pledge is given to the Administration “to aid 
to the full extent of our ability” in bringing about recovery 
in business. Opening with a reference to President Roose- 
velt’s “fireside chat” to the Nation on April 14 (given in 
our issue of April 16, page 2462), the statement notes that 
the President stated as “the common need and asperation 
of us all—the resumption of normal industry.” “The Presi- 
dent has clearly indicated,” says the statement, “that he 
believes that America’s continued prosperity requires closer 
cooperation between business and the government.” The 
statement goes on to say: “The periods of overproduction 
to which he referred would be substantially alleviated if 
the government engages in continuous consultation with 
business leaders and encourages them to take the initiative 
to develop and stabilize their respective industries.” Among 
those signing the statement are Owen D. Young, Chairman 
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of the Board of the General Electric Corp.; Winthrop W. 
Aldrich, Chairman of the Board of the Chase National 
Bank of New York, and Thomas I. Parkinson, President of 
the Equitable Life Assurance Society of New York. The 
issuance of the statement, it is said, followed conferences 
held at the instance of John W. Hanes, a member of the 
Securities and Exchange Commission, who delivered the 
statement to the White House. The statement follows: 

In his address to the Nation on April 14 the President stated the common 
need and aspiration of us all—the resumption of normal industry. To 
bring about this result calls for teamwork on the part of government and 
industry. 

We gather from the President’s words that he recognizes that we live 
under an industrial system in which there must be full opportunity for 
legitimate profits. This industrial system cannot function unless there is 
continuous activity and steady production. It is the responsibility and 
desire of business to maintain that activity to the fullest extent com- 
mensurate with sound practices. It is the responsibility of government to 
protect and encourage the proper functioning of business. The President 
has indicated in his speech that he fully recognizes this, and Congress 
by its recent acts has shown similar recognition. 

Wide but honest differences of opinion exist as to ways and means, 
but surely no one can doubt that the goal which every citizen desires to 
reach is to advance the national income to a point where employment and 
prosperity can be widespread. The effort to attain this goal requires the 
cooperation of every member of the community. It seems to us most 
important that we should all resolve to encourage the President in every 
effort he shall make to restore confidence and normal business conditions, 
and to support Congress in the position that its legislative program should 
be directed for national recovery for employer and employee alike rather 
than toward the enactment of legislation based upon untried social and 
economic theories. 

The President has clearly indicated that he believes that America’s 
continued prosperity requires closer cooperation between business and the 
government. The periods of overproduction to which he referred would 
be substantially alleviated if the government engages in continuous con- 
sultation with business leaders and encourages them to take the initiative 
to develop and stabilize their respective industries. 

We pledge ourselves to aid to the full extent of our ability in such 
efforts of consultation and cooperation. And we heartily endorse the 
words of the President, ‘‘let every one of us work together to move the life 
of the Nation forward.” 


The following is the list of those signing the statement: 

Alfred L. Aiken, President New York Life Insurance Co. 

Winthrop W. Aldrich, Chairman of the Board of Chase National Bank, 
New York. 

Robert H. Cabell, President Armour & Co. 

Charles A. Cannon, President Cannon Mills Co., Kannapolis, N. C. 

Walter J. Cummings, Chairman of the Board, Continental Illinois 
National Bank & Trust Co., Chicago. 

Edward D. Duffield, President Prudential Insurance Co. of America, 
Newark, N. J. 

Frederick H. Ecker, Chairman of the Board, Metropolitan Life Insur- 
arce Co. 
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John M. Franklin, President International Mercantile Marine Oo., 
New York. 

Robert M. Hanes, President Wachovia Bank & Trust Co., Winston- 
Salem, N. C. 

Robert Wood Johnson, President Johnson & Johnson, New Bruns- 
wick, N. J. 


Sydney G. McAllister, President International Harvester Co. 

Thomas I. Parkinson, President Equitable Life Assurance Society, New 
York. 

William C. Potter, Chairman of the Board, Guaranty Trust Co., New 
York. 

S. Clay Williams, Chairman of the Board, R. J. Reynolds Tobacco Co., 
Winston-Salem, N. C. 

Clarence M. Woolley, 
Standard Sanitary Corp. 

Owen D. Young, Chairman of the Board of General Electric Corp. 
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President Roosevelt Reported Planning to Aid 
Utilities Through RFC 

Among the recent recovery measures to which President 
Roosevelt is said to have given attention is one with respect 
to public utilities, and on April 20 it was made known that 
he discussed with Jesse H. Jones, Chairman of the Recon- 
struction Finance Corporation, plans for the purchase by 
the Corporation of public utilities securities with a view to 
aiding in the financing of new utility construction and pro- 
viding new employment. The discussions, it is said, were 
also participated in by William O. Douglas, Chairman of 
the Securities and Exchange Commission, and John W. 
Hanes, also a member of the Commission. In United Press 
accounts from Washington, April 20, it was stated: 

The group conferring at the White House controls auxiliary facilities 
by which Mr. Roosevelt seeks to spur recovery. Mr. Jones will administer 
the $1,500,000,000 made available to the RFC for extension of credit to 
business and governmental subdivisions, while Mr. Douglas is in charge 
of the move to aid private enterprise by relaxation of restrictions on new 
securities issues. . . . 

Details of the proposed RFC utilities financing were not revealed by 
the conferees, but it was emphasized that the RFC aid would be for the 
specific purpose of aiding utilities to undertake new programs which will 
employ idle workers. 

Mr. Jones indicated that arrangements would be worked out whereby 
the RFC could take up issues of utilities securities designed to finance 
new work. 

The new RFC $1,500,000,000 program was designed primarily to liberal- 
ize loan requirements to aid small business men and local government 
units in obtaining financing. However, Mr. Jones said that the proposed 
utilities aid could be undertaken under the new provisions. 

“There has been a lot of talk,” he said, “of the utilities not getting 
any money and we are including them among the small business men.” 

The conferees indicated that the SEC would cooperate with the RFC in 
working out procedure of the utilities program. 
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Mr. Douglas explained that some large utilities securities issues are 
under discussion. Mr. Jones said that he had two or three applications 
for funds from small utilities already before him. 

Mr. Jones was asked whether the program called for issuance of junior 
securities by utilities, but he declined to be specific. 

“It depends on what you call junior securities,” he replied. 

“This whole program is based on putting men to work.” 

It was recalled that during President Roosevelt’s conferences with utility 
representatives early this year one of the questions discussed was the 
problem of utilities obtaining funds on bond or debenture issues which 
would be junior to those now outstanding. 


—__—_————- 


Emergency Measures for Railroads Proposed—Jesse H. 
Jones of RFC Confers With President and Con- 
gressional and Railroad Leaders 


What is described as emergency measures in behalf of the 
railroads is planned, as a result of a conference{which Jesse 
H. Jones, Chairman of the Reconstruction Finance Cor- 


poration had with President Roosevelt on April 26, and later 
the same day with Congressional leaders, representatives} of 
the Inter State Commerce Commission as well as with those 
identified with railroad labor and management. On Aprilj27 
Senator Burton K. Wheeler of Montana, Chairman of the 
Senate Interstate Commerce Committee, and Representative 
Clarence F. Lea of California, Chairman of the House Inter- 
state and Foreign Commerce Committee, began drafting 
stop-gap legislation which congressional leaders say can be 
enacted at this session, it was indicated in Associated Press 
Sooonets from Washington April 27, in which it was also 
stated: 


The Association of American Railroads called a membership conference 
at Chicago for tomorrow and Friday at which final plans probably will be 
made to set in motion machinery to reduce wages. 

The Association, it was reported, may decide whether to renew its request 
to ICC for another general] freight rate increase. 

The legislative program, drawn up in broad terms by Jesse Jones, Chair- 
man of the RFC; Senator Wheeler, Representative Lea, J. J. Pelley, Presi- 
dent of the association, and William M. Harrison, Chairman of the Railway 
Labor Executives Committee, touched only the minor troubles of the rail- 
roads. Mr. Jones described it as a ‘‘minimum”’ program, which Congress 
should handle this session. 

It provides for two types of loans from the RFC—one for the”purchase of 
additional equipment and the other for the re-employment of furloughed 
railroad workers, presumably on maintenance projects. It contemplates 
repeal for one year of the requirement that the ICC certify, prior to author- 
izing an RFC loan, that the road’s financial condition is not such as to 
threaten bankruptcy, and seeks Government payment for new bridges when 
present structures interfere with water traffic. 

Conspicuously absent was any suggestion of a special court to hasten the 
financial reorganization of bankrupt roads or a plan for a transportation 
authority to promote economies in railroad operation. Nor was there any 
reference to a proposed plan to offer Works Progress Administration funds 
for maintenance work and re-employment of between 100,000 and 150,000 
idle workers. 

Two other measures were placed on Congressional calendars for possible 
action this session. One would permit the roads to charge higher freight 
rates for short hauls than they do for long ones, the tariffs subject to the 
approval of ICC, The other would eliminate Government land-grant freight 
rates except for war materials in an emergency. Land grant rates are now in 
effect over lines to which the Government gave land in the early days of 
railroads. 


On April 26 advices from Washington to the New York 
“‘Times’’ reported that at Mr. Jones Conferences with Con- 
gressional and railroad interests, immediate legislative action 
agreed upon involved three of the recommendations made 
by the members of the Interstate Commerce Committee who 
recently reported on legislation to the President, and whose 
recommendations were given in our April 16 issue, page 2465. 
As to the measures agreed on on April 26 the ‘Times’’ 
advices stated: 


These were loans to railroads for purchase of equipment, taking the 
equipment as security; waiving for twelve months the requirement that the 
ICC certify that a railroad is not in need of financial reorganization as a con- 
dition for an RFC loan, and the making of work loans to railroads where the 
road would agree to replace men laid off since October, with a proviso that 
loans for this purpose might include 25% for purchase of materials,;where 
necessary. 

Consideration of Credit 


While the I. C. C. committee, comprising Walter Splawn, Chairman, and 
Commissioners Joseph Eastman and Charles D, Mahaffie, did not speci- 
fically recommend the third part of the program, they covered it with a 
blanket recommendation that ‘‘other forms of government credit be con- 
sidered from the point of view of public policy.” 

A fourth recommendation of the Committee—that government traffic 
‘‘pay the full rate by eliminating Jand-grant reductions,’’ was on its way to 
Congressional approval when the Senate Interstate Commerce Committee 
today reported out a bill sponsored by Senator Burton K. Wheeler, Chair- 
man of the Committee, which would accomplish this objective. 

At the same time the Committee favorably reported the Pettengill bill, 
permitting the railroads to charge lower rates a mile for long hauls than for 
short ones, a measure which the railroads had said would assist them in 
meeting truck and water competition. 

The only recommendation of the President’s committee not approved 
by the conference this afternoon was one urging Congress to expedite rail- 
road reorganizations by considering establishment of a single court to handle 
such cases. It was learned that this was discussed, but was regarded as too 
controversial to warrant immediate action. 


Advices to the same paper, April 27, stated that Senator 
Wheeler plans to introduce next week a bill which would es- 
tablish a “railroad reorganization court’’ to take over all 
roads now in bankruptcy and formulate reorganization plans 
for them. It was likewise stated in the same advices: 

In the meantime, Chairman Lea of the House Interstate Commerce Com- 
mittee said that he would start hearings next week on legislative plans in- 
corporating the ICC program, with the expectation of pushing such legis- 
lation through at this session of Congress. 
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Early this month (AprilJ1) a bill proposing a tax on rail- 
roads of 3% of the payroll up to $300 a month, with a view to 
setting up a system of unemployment insurance for railroad 
workers was introduced in the Senate by Chairman Wheeler 
of the Senate Interstate Commerce Committee, and in the 
House by Representative Crosser. 

———— 
Railroads Ask 15% Wage Reduction 

The Association of American Railroads on April 29 adopted 
a resolution under the Railway Labor Act to serve notice 
of a 15% wage reduction effective July 1 for all classes of 
labor. 

:+ John J. Pelley, Chairman of the association which repre- 
sents 142 Class 1 roads, estimated the cut would amount to 
$250,000,000 annually. 

The association stated in a memorandum that the wage 
cut was necessary because of loss of revenue and increases 
in operating costs. 

The memorandum said that in determining the amount of 
the wage reduction to be sought for approximately 1,000,000 
workers, serious consideration was given the present financial 
condition of the carriers which it said was “even more 
desperate than it was in January, 1932, when a deduction 
of 10% from pay checks was accepted voluntarily by the 
employees.” 

The railroads announced they would give formal notice 
of the reduction to the 21 brotherhoods at once. 

ee 


Financial 


= 


Hudson Tube Strike Averted by Compromise—Retro- 
active 6% Pay Rise, Paid Vacations, Closed Shop 
and Other Concessions Granted by Company 

Representatives of the Brotherhood of Railway Trainmen 

and of the Hudson & Manhattan RR., which serves some 
200,000 New Jersey commuters, after a conference April 28, 
accepted a compromise agreement early yesterday (April 29) 
and averted at the last minute a strike of the road’s operating 
employees. The guards, platform men, gatemen, and others 
were to have walked off their jobs at 5 a.m. (Friday), but 
the negotiators arrived at the settlement, and the strike was 
ealled off. 
¥ The terms of the settlement, it was learned, included a"6% wage increase 
effective as of March 1; an additional 5% rise to become effective when and 
if the Interstate Commerce Commission grants the company’s application 
for a fare increase; a closed shop; and eight-hour day within a 10 hour span 
in place of the present eight-hour day within an 11-hour span; two weeks’ 
vacation with pay for trainmen and station men, and pay for the em- 
ployees’ daily lucheon period. 


Concessions on Both Sides 


¥ The terms represented concessions | by both sides, the union having 
originally demanded \wage"increases averaging 25% and the company hold- 
out out for an immediate increase of only,5%. The provision for the 6% 
rise was the basis,for the last-minute‘agreement arrived at after the negotia- 
tions had broken down, apparently beyond repair. 

John L. Connor, Federal mediator, was instrumental in bringing about 
the settlement. 

—— 


New National Political Party Proclaimed By Gov. 
La Follette of Wisconsin—Opposed to ‘‘Coddling’’ 
Whether It Be Relief of Farmers, Workers, Busi- 
ness or Industry 

At Madison, Wis. on April 28, Gov. Philip F. LaFollette 
proclaimed the formation of a new National political party, 
to be known as the National Progressives of America. The 
declaration of principles flatly opposed “every form of codd- 
ling the American people’? whether it be those on relief, 
farmers or workers, business or industry. In United Press 
accounts from Madison it was stated : 


The party .. has as its insignia a cross within a circle, sign of the 
individual citizen at the ballot box. The circle signifies party unity, La 
Follette said, and the cross its economic program—multiplication and in- 
crease of the total production of real wealth. 

Governor La Follette explained his party as a party of new capital and 
new capitalism. To his previously proposed modernization of railroads, 
which he suggested as opening a new frontier of productive enterprise with 
jobs for all, he added only housing tonight as a second example of the many 
possibilities he said exist in this field. 

The Governor said the nation is not at a cross road—but at the end of a 
road where a new trail must be blazed. 


The declaration of principles of the new party as an- 
nounced by Gov. La Follette and reported in press advices 
from Madison follow: 


First—The ownership and control of money and credit, without qualifica- 
tion or reservation, must be under public and not private control. 

Second—The organized power of this nation must stop at nothing short of 
necessary steps to restore to every American the absolute right to earn his 
living by the sweat of his brow. 

Third—We believe in the basic concept of American government and, in 
particular, that grants of power should always be safeguarded against abuse. 
Our present governmental system is in sad need of modernizing. One im- 
portant step is to grant the executive branch power to get things done—to 
get to work on the problems of agriculture, business and industry. But, as 
we have demonstrated in Wisconsin, this can be done with ample guaranties 
against arbitrary or dictatorial abuse of such power. 

Fourth—Those who work on the farm and in the city must be given 
security, not a security founded on producing less for more, or working less 
for more. We propose security founded on a definite, decent annual income 
for all, measured by our contribution both in quality and quantity. 

Fifth—We flatly oppose every form of coddling or spoon-feeding the 
American people—whether it be farmers or workers—whether it be business 
or industry. No government on earth can successfully manage, regulate 
and direct the numerous details that make for healthy families or successful 
business. Like our forefathers, we will use every power of government to 
open the frontier of this age. We will build stockades and forts to protect 
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industrious producers from raiding squads—we will use its might to cut 
through the modern underbrush of worn-out debts. We will use without 
hesitation its authority to suppress the modern counterpart of the savages— 
those stupid people who deny others access to materials that they them- 
selves do not know how rightly to use. Whatever it may cost—so help us 
God—we shal! use the power of these United States to restore to every 
American the opportunity to help himself. After that, he can sink or swim. 

And lastly: We believe that this hemisphere—all of it—was set aside by 
our Creator for the ultimate destiny of man. Here—a vast continent was 
kept virgin for centuries. Here it was ordained that man should work out 
the final act in the great drama of life. From the Arctic to Cape Horn let 
no foreign power trespass. Our hemisphere was divinely destined to evolve 
peace, security and plenty. It shall remain inviolate for that sacred pur- 
pose. 
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Jesse H. Jones of RFC in Letter to Banks Explains 
Terms on Which Loans Will Be Made to Business 
In a letter, under date of April 25, addressed to banks and 

bankers, Jesse H. Jones, Chairman of the Reconstruction 

Finance Corporation, refers to his address broadeast from 

Washington, April 18, in which he discussed the new lending 

powers of the RFC and stated that “we would like every 
bank in the United States either for the account of the 

RFC, or for the joint account of the bank and the RFC, to 

make its lending available to those of its customer depositors 
who feel they are being deprived of credit.”’ Extracts from 

that address were given in our issue a week ago, page 2625. 
Explaining the lending terms, Mr. Jones in his April 25 

letter says: 

Congress has authorized the RFC to meet whatever legitimate demand 
there is for credit that is not otherwise available on reasonable terms, and 
we wish to do this in cooperation with the banks. Loans which are in effect 
for capital purposes should be amortized in accordance with the borrower's 
projected ability to repay. ’ 

Where the RFC makes an entire loan its interest rate is 5% , but where 
we participate with banks the rate may be as high as 6% , the arrangements 
to be worked out between the bank and the borrower. 

In participation loans, the security shall be shared proportionately 
between the bank and the RFC, and repayments accordingly. Where the 
bank wishes to carry the entire loan, the RFC will enter into an agreement 
to buy a specific participation in it without recourse on the bank, and at 
such time or intervals as may be agreed upon when the loan is made. 

Where we contract to buy not more than 50% of a loan, we will accept 
1% per annum on that part of the loan we agree to buy for our take-out 
agreement. Where the proportion of the loan we contract to buy is more 
than 50% but not in excess of 75% , our charges will be 114% per annum, 
and where it runs above 75% , but not more than 90% , 2% perannum. In 
any event, our underwriting charge would come from the interest that the 
borrower pays, and, under no circumstances, should he pay more than 6% 
per annum. 

In those cases where the bank feels that a loan can be made that will be 
so secured as reasonably to assure its repayment, and will create or maintain 
employment, but is of such a character that the bank should not take any 
participation in it, we will appreciate the bank taking this application also, 
and forwarding it to our agency in its district with such information about 
the borrower and the purposes of the loan as it is able to furnish. 

At all events, for the convenience of the borrower, we would like for banks 
to take applications from their customers and forward them to our agencies 
with such information or recommendations as they feel justified in making, 
whether they take a participation in the loan or not. Loans should be made 
on maturities that are appropriate to the particular application. 

We will sincerely appreciate your cooperation in the effort to meet what- 
ever legitimate demand there is for credit that will create or maintain work 
and serve to stimulate business. 

———— 





Uniform Practice Committee of Investment Bankers 
Confer@iice, Inc., Not to Issue Rulings After July 1 
for Houses Not Members of Conference 


The following announcement was issued on April 21 by 
Frank L. Scheffey, Executive Secretary of the Investment 
Bankers Conference, Inc., regarding rulings of the Uniform 
Practice Committee: 

To All Members of Investment Bankers Conference, Inc., District No. 13, 
(Connecticut, New Jersey and New York): 

The Uniform Practice Committee has unanimously agreed that after 
July 1 no rulings would be made for houses not members of the Conference 
but until] that time applications for rulings would be considered from non- 
members as well as members. 
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No Substantial Lack of Capital For Sound Companies 
During Past Two Years According to Survey by 
Investment Bankers Conference—Many Companies 
Deferred Seeking Funds Because of Economic and 
Political Outlook 

The Investment Bankers Conference, Inc., a nationwide 
organization of brokers and dealers in securities, announces 
the completion of a survey of capital needs of sound small 
manufacturing enterprises. As a result of the survey, the 
Conference draws the following important conclusions: 

1. That there is not now and has not been during the past two years any 
substantial lack of new capital available for expansion of sound companies. 

2. Those companies which, during the past two years, could have profit- 
ably used and did seek new capital were able to obtain it in practically all 
cases where the companies were entitled to credit and sought it before 
declining business and adverse market conditions brought expansion 
activities to a virtual standstill. 

3. Many companies during the past two years ‘could have profitably 
used new capital for expansion purposes but were deterred from seeking 
additional funds because of a lack of confidence in the economic and 
political outlook. 

4. This lack of confidence on the part of industry appears to have been 
engendered in. large part by existing laws and by the fear of further adverse 
legislation. 

5. Taxes have been increased in a manner and to a level which serve to 
deprive the company or proprietor of any incentive to expand. 

6. Companies located in leading industrial regions of the country and 
in the Pacific Northwest have been unfavorably affected by labor problems 
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ascribed variously to the National Labor Relations Act, the National Labor 
Relations Board and the attitude of the administration toward employers. 
~ 7. Conformity with the Securities Act of 1933 and certain SEC require- 
ments has proved to be too expensive for some small companies seeking 
new{capital across state lines, has restricted the market for those companies 
seeking funds within their own States, and has caused a number of expanding 
concerns to miss the market with their new capital issues. 

8. Requirements under national and various state banking laws with 
respect to quality ratings on bond issues for bank investment purposes and 
severity of bank examiners in several instances, have deprived some con- 
cerns of local markets formerly enjoyed by them when seeking capital funds 
on other than a short term basis. 

9. Investment bankers generally have been willing to help sound com- 
panies seeking their assistance in obtaining funds for expansion purposes. 
In nearly all cases where investment bankers were unwilling to assist, it 
was indicated that adverse market conditions, the smallness of the issue 
or the lack of satisfactory earnings on the part of the issuing company had 
restrained the lender from proceeding with the business. 

_0. The prevailing thought is to await further development of the 
administration’s attitude toward business and better business conditions 
before doing any more than is necessary to maintain business establish- 
ments in working order. 
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There were two phases to the survey says the announce- 
ment issued by the Conference on April 28, from which we 
also quote: 

One was an inquiry directed to investment bankers in different sections 
of the country and was confined to industries that needed funds for capital 
improvements not exceeding $1,500,000. Replies were received from 

7 leading investment bankers scattered over 22 areas, of which 7 were 
leading industrial areas and 15 were less industrial in character. 

The other phase of the survey was a direct communication with 3,952 
manufacturing concerns through a questionnaire. Replies from 796, or 
20% , were tabulated. 

The tabulation shows that of a total of 581 replies; 77% answered no 
and 23% answered yes to the question ‘‘In your judgment is there now 
any lack of new capital available in your section for expansion of sound 
companies ?"’ 

Out of 546 replies, 76% said no and 24% replied yes to the question 
‘‘has there been a lack of such capital available during the past two years?” 

In answering the question ‘‘could you, during the past two years, have 
profitably used such capital?’ 74% of the 656 replies were negative and 
26% affirmative. 

The survey goes on to show that 82% of 672 corporations did not seek 
new capital in the past two years, while the remaining 18% said they had 
sought such capital. 

While the questionnaire did not specifically ask if the companies needed 
new capital at present, there were 176 replies which stated that no new 
capital is needed now. Fifteen of these indicated that they would seek 
such capital if business conditions improve. Eight said they needed new 
capital now. 
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Henry Ford Guest of President Roosevelt at White 
House Luncheon—Marriner S. Eccles of Federal 
Reserve System Joins in Conference 

No official disclosures regarding the matters discussed 
between President Roosevelt and Henry Ford followed the 
meeting of the two on April 27, when Mr. Ford was the guest 
of the President at a Whit House luncheon. Mr. Ford, who 
was accompanied by his son, Edsel Ford, and W. J. Cameron, 
of the Ford Motor Co. declined to make any comment re- 
garding the conference, and Stephen T. Early, Secretary to 
the President stated on April 27 said that ‘‘there will be no 
statement now or later concerning the conference.’’ Marriner 

S. Eeecles, chairman of the Board of Governors of the Federal 

Reserve System, who also participated in the conference, was 

quoted in a dispatch from Washington to the New York 

“Times” as saying: 

There was nothing that smacked of commercialism in any way, and very 

little economics was discussed. In fact, it reminded me very much of a 

family conversation at Wayside Inn. 


The group at the luncheon also included G. Hall Roosevelt, 
brother-in-law of the President who is said to have been a 
factor in bringing about the conference. In reporting from 
Washington to the New York ‘Herald Tribune”? April 27 
John C. O’Brien said in part: 

Most of the discussion, which was described as good-humored, centered 
around the government’s spending and fiscal policy. Mr. Ford clashed 
repeatedly with Marriner 8. Eccles, Chairman of the Board of the Federal 
Reserve system. He stoutly maintained that less spending by the govern- 
ment would restore confidence and encourage business and industry to go 
forward on its own. Mr. Eccles, champion of the spending policy, upheld 
the opposite view that the greater the spending, the more rapid the re- 
covery. Mr. Ford was critical lf spending which increased the public debt, 
and so informed the President. 

Concerning the problem of the automotive industry, which, it was 
supposed, Mr. Ford had been invited to the White House to discuss, there 
was little or no discussion. Mr. Roosevelt did not put forward his proposal 
forfan annual wage in the automotive industry or for stabliization of produc- 
tion through a quota agreement among the automobile manufacturers. 

En route to New York, however, Mr. Ford indicated tonight that he had 
not altered his opinion that the annual wage for the automotive industry 
was an absurd idea, and he declared he positively would not enter into any 
agreement with other automobile manufacturers to put his production on a 
quota basis. 


An item with reference to the proposed conference ap- 
peared in our issue of a week ago, page 2617. 
a 


Henry Ford Before American Newspaper Publishers’ 
Association Says ‘“‘We Are All on the Spot’”— 
“Stick to Your Guns” 


Following his luncheon conference with President Roose- 
velt on April 27, Henry Ford addressed a few brief remarks 
tojthose present at the annual dinner of the American 
Newspaper Publishers’ Association, given in New York on 
April 28 by the Association’s Bureau of Advertising at the 
Waldorf-Astoria Hotel. As indicating what Mr. Ford had 
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to say we quote the following from the New York ‘Times’’ 
of April 29: 

Introduced by S. E. Thomason, publisher of the Chicago ‘‘Times” and 
toastmaster of the dinner, as ‘‘the epitome of American business, a man of 
simple tastes and simple habits, a great man and a great American—Mr. 
Henry Ford of Dearborn, Mich,” the gray-haired automobile manufacturer 
stood while the entire gathering rose and remained applauding in a prolonged 
ovation. 

As the audience sat down, Mr. Ford spoke quickly in a low tone of voice 
that persons in the back of the room had difficulty hearing. 

“Mr. Toasmaster, and gentlemen,”’ he said. ‘‘We are all on the spot. 
Stick to your guns, and I will help you with the assistance of my son, all I 
can. Thank you.” 

Then he sat down as quickly as he had spoken. The audience jumped 
up again, applauding. There were some cries of ‘‘more”’. ‘sw 

Mr. Thomason remarked that this was the first public speech Mr. Ford 
had delivered in years. Mr. Ford leaned over, interruptinghimand ... 
the toastmaster added: 

** “And the last,’ Mr. Ford says.”’ 

The toastmaster said that Mr. Ford had proved ‘‘what we have known 
all these years—that he is a great ‘doing’ man and not a ‘speaking’ man.” 

Mr. Thomason next introduced Edsel Ford, who proved to be even a 
sentence less talkative than his father. 

“It is a pleasure to be here, I assure you,”’ he said, and sat down. 

W. J. Cameron, spokesman for the Ford interests, who speaks over the 
radio on the Ford hour on Sunday nights, was then introduced by Mr. 
Thomason with a request for ‘“‘just a brief fireside chat.’’ But the spirit of 
silence proved progressive, for Mr. Cameron simply stood up, bowed and 
seated himself again without saying a word. 


Karlier in the day (April 28) Mr. Ford at the Ritz-Carlton 
granted an interview to reporters at which time he expressed 
it as his belief that every man should be his own leader. As 
to the interview the ‘‘Times”’ had the following to say in part: 

The trend of his thoughts which led up to the statement concerning men 
and leaders began with a question about whether he was optimistic about 
conditions. He was deliberate about answering this, slow in framing his 
words. Then he said: 

“Conditions are going to be different.”’ 

“Are they going to be better?” 

‘Yes, they always are better. That's they way of history. People have 
got to wake up and go to work, though. A lot of people think they can live 
off money. Money isn’t wealth. It’s only a token of something that has to 
be created. A lot of people are half asleep when they ought to be finding 
something to do.”’ 

Mr. Cameron, more familiar with Mr. Ford's philosophy than any other 
of his army of employes, perhaps, suggested, ‘‘people ought to have self- 
starters.” 

‘That's it,” Mr. Ford said. ‘‘People are looking for a leader. They ought 
to be their own leaders, but they’re looking for a leader. And they've got a 
leader who is putting something over on them, and they deserve it.”’ 

‘‘People,”’ Mr. Ford said, ‘‘are looking for security. That is a delusion. 
There is no security except in ambition and work. The only security there 
is is what you learn and know about your work.”’ 

Refuses to Talk Politics 

The motor car manufacturer steadfastly refused to be drawn into any 
comment on President Roosevelt or on politics. Asked if he favored a third 
term for Mr. Roosevelt he waved away the question and said: ‘I have 
nothing to say about that.’’ Then he was asked if he favored a third term 
for any President, and made the same answer. 

The interview veered to other subjects. Mr. Ford expressed the belief 
that there would be no war ip Europe, because the people did not want it, 
and said he had learned a lot from his Peace Ship of the last war. 

“TI wouldn’t take anything for what I learned,” he said. ‘‘I learned how 
wars are created and who creates them.”’ 


a 


Francis E. Townsend Pardoned by President 
Roosevelt—United States Supreme Court Had 
Declined to Review Sentence Imposed on Old-Age 
Pension Sponsor 

President Roosevelt granted a pardon to Dr. Francis i. 
Townsend, sponsor of an old-age pension fund, just as he 
Was about to serve a 30-day sentence for contempt of a 
House committee which had been conducting an inquiry 
into the affairs of Dr. Townsend’s organization. It was 
noted in our issue of a week ago (page 2470) that the 
United States Supreme Court on April 11 issued an order 
refusing to review the validity of the sentence. A White 
House statement on April 18, announcing the pardon, indi- 
cated that the Speaker and Majority Leader of the House, 
as well as the Chairman of the Committee which originally 
recommended the prosecution had “recommended the exten- 
sion of Executive clemency.” It was also stated that “the 
authority, the dignity and the rights of the House of Repre- 
sentatives have been fully sustained by the conviction.” 
The White House statement read as follows: 

On May 21, 1936, Dr. Francis E. Townsend, having appeared as a wit- 
ness before a legally constituted committee of the House of Representatives, 
under an order of summons issued by the Speaker, wilfully departed and 
absented himself from that committee without its leave or acquiescence. 

The committee reported the occurrence to the whole House, which voted 
to have the matter certified to the United States Attorney for prosecution 
under Title 2, Section 192, of the United States Code, which makes such 
an act a misdemeanor and provides punishment therefor. 

Dr. Townsend was convicted on Feb. 24, 1937, and on March 12, 1937, 
was sentenced to be imprisoned in the Washington asylum and jail for 30 
days, and to pay a fine of $100. 

Dr. Townsend appealed to the United States Court of Appeals for the 
District of Columbia which, on Feb. 7, 1938, affirmed the judgment of 
conviction. His petition for certiorari was denied by the Supreme Court 
on April 11. The mandate of the Court of Appeals was handed down cn 
April 14, and Dr. Townsend, in the absence of Executive clemency, must 
serve his sentence. 

The nature of the offense is one which concerns primarily the Congress. 
The authority, the dignity and the rights of the House of Representatives 
have been fully sustained by the conviction. 

The Speaker of the House of Representatives, the majority leader of 
the House of Representatives, and the Chairman of the committee which 
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prosecution and before which the acts com- 
recommended the extension of Executive 
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originally recommended the 
plained were committed, have 
clemency. 

Chairman Bell of the Special Committee of the House for the Investiga- 
tion of Old Age Pension Plans, telegraphed the President on April 15 as 
follows: 

“It bas been brought to my attention that Dr. Francis E. Townsend was con- 
victed in the United States District Court for the District of Columbia, on a charge 
of contempt of the House of Representatives for having left the stand and refusing 
to testify before the special committee of the House investigating old-age pension 


lans. 
. “He appealed his case to the United States Circuit Court of Appeals, which 


affirmed the judgment of the District Court sentencing him to $100 fine and 30 days 
in jail. He sought to appeal to the United States Supreme Court, but that tribunal 
declined to take cognizance of his case. He stands now finally convicted and subject 


to serve the specified term in jail. 
“The investigating committee and the House of Representatives have been fully 


vindicated. oe 
“It has been stated by former members of the Townsend board of directors 


that the board met in Baltimore prior to the time the Doctor was called to Wash- 
ington to testify, and at the Baltimore meeting it was agreed that if and when 
the Doctor was subpoenaed and called to the stand he would walk off the stand 
at the time when it was deemed that he would get the best publicity, and that 
jJater on, when he did actually appear, he left the stand in defiance of the com- 
mittee, pursuant to the plan adopted at the former meeting in Baltimore. 

‘“‘Dr. Town. end is an aged man and I am firmly convinced that at the time the 
so-called walkout was planned prior to his having been called as a witness and later 
at the time he actually did leave the witness stand, he was under the influence 
of men of stronger will and intelligence than bis own, and that they were far more 
responsible for his offense than the Doctor himself. 

“In view of these circumstances and in view of the Doctor's advanced age, I 
strongly and respectfully urge that Dr. Townsend receive an Executive pardon. 


“Respectfully yours, 
*C. JASPER BELL, M. C.” 


The President, therefore, has pardoned Dr. Townsend. 


Dr. Townsend, who is 71 years of age, was in the office 
of United States Marshal John B. Colpoys, in Washington, 
D. C., awaiting removal to jail, when the pardon was 
delivered to him. Upon receiving the pardon he said: “I 
am very happy. It is complete vindication and an act of 
contrition on the part of Congress.” Under date of April 18, 
Associated Press advices from Washington said: 

Speaker Bankhead said he and Majority Leader Rayburn had recom- 
mended that the President pardon Dr. Townsend, adding: ‘Personally, 
I’m very glad he took that course. The President naturally felt that it 
was a matter that involved congressional procedure and wouldn’t act 
unless it met with the concurrence of the House leaders.” 

The pardon was unconditional, relieving Dr. Townsend of the $100 tine 
as well as the jail sentence. 

Senator McCarran, Democrat of Nevada, who had urged a pardon for 
the elderly doctor, said he thought the President ‘‘used good judgment in 
exercising Executive clemency.” 

“The ends of justice had already been served,” Mr. McCarran said. 
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Farmers’ March Cash Income from Sale of Products 
Increased 12% Above February but Was 14% Below 
March, 1937, According to Bureau of Agricultural 
Economics 

Farmers’ cash income from sales of farm products in 

March totaled $512,000,000, it was estimated on April 22 by 

the Bureau of Agricultural Economics, United States De- 

partment of Agriculture. The March cash income was 12% 

greater than the $456,000,000 in February but was 14% 


below the $596,000,000 in March, 1987. Government pay- 
ments to farmers in March amounted to $60,000,000 com- 
pared with $31,000,000 in February and $112,000,000 in 
March of last year. The total March income from sales of 
farm products and government payments was reported by 
the Bureau as $572,000,000 compared with $708,000,000 re- 
ceived by farmers in March last year. In noting this, the 
Department of Agriculture further said: 

The increase in income compared with that received in February was 
greater than usual for this period, even though lower prices for dairy 
products resulted in a less-than-seasonal increase in receipts from sales 
of this group of farm products. Higher prices for meat animals and 
increased marketings of chickens and eggs, however, more than offset the 
effect of lower prices of dairy products, resulting in a greater-than-usual 
increase in income from livestock and livestock products. Increased income 
from fruits and vegetables largely accounted for the larger than seasonal 
increase in receipts from sales of all crops from February to March. 

Although the seasonally adjusted index of income from farm marketings 
increased from 62.5 in February to 67.0 in March, the recovery was 
insufficient to compensate for the sharp decrease which occurred from 
January to February. Thus the larger than seasonal increase in income 
from farm marketings in March over February was insufficient to bring 
the March income from sales of farm products to the usual level as 
compared with January. 

Lower prices this year were the principal factor in the 14% decrease 
in income from sales of farm products as compared with March of 1937. 
The index of prices received by farmers in March last year stood at 128% 
of the pre-war average, whereas in March of this year the index had 
fallen to 96% of pre-war. Though crop marketings were considerably 
larger, the lower prices brought the level of receipts from sales of ali 
crops to 20% below that of March last year, with fruits and vegetables 
showing the most pronounced reduction. Income from gales of all live- 
stock and livestock products this March was 10% below that of the same 
month last year. A 2% increase in receipts from sales of dairy products 
was more than offset by the reduced income from meat animals and 
poultry and eggs this year. 

Income from farm marketings during the first three months of 1938 
totaled $1,571,000,000 compared with $1,739,000,000 in the first quarter 
of last year. This 10% reduction in receipts from farm marketings, 
together with government payments 48% below last year, resulted in 
total cash income to farmers in the first quarter 14% below the first 
three months of 1937. 

In most years income from farm marketings during the second quarter 
of the year are 5% to 10% smaller than in the first quarter. This would 
indicate a cash income from farm marketings during the first half of 
1938 of about $3,000,000,000 compared with $3,503,000,000 in the first 
half of 1937. Government payments during the second quarter are likely 
to exceed those of the same period last year. 
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Death of John Henry Schwarting, Vice-President 
J. Walter Thompson Advertising Corp. 

John Henry Schwarting, Vice-President of J. Walter 
Thompson Advertising Corp., died suddenly on April 24 of a 
heart attack. He was in his fiftieth year. Funeral services 
were held Wednesday morning (April 27) at Fairchild 
Funeral Chapel in Brooklyn, N. Y. Mr. Schwarting had 
been an outstanding figure in the financial advertising 
field for 32 years, and had come to be recognized as the 
dean of the profession in Wall Street. In this he was 
following in the footsteps of his father, John H. Schwarting, 
who, starting with Albert Frank & Co. in 1872, was one of 
the pioneers in the business with which he was identified 
for more than 50 years. The service of father and son to 
many of the leading banking, investment banking and brok- 
erage houses extended over a period of more than 65 years. 

Mr. Schwarting was associated with Albert Frank & Co. 
for 27 years, where he was Executive Vice-President in 
charge of financial advertising services prior to joining 
J. Walter Thompson Advertising Corp. five years ago. He 
numbered many of the Nation’s leading bankers and Wall 
Street brokers among his close friends, and during his 
three decades of work in the financial district handled the 
advertising of many of the largest bond and stock issues 
floated in this country, the aggregate exceeding several 
billion dollars and constituting the largest total handled by 
any one man in American financial history. Born on 
June 28, 1888, Mr. Schwarting was a native of Brooklyn, 
where he received his education in the public schools. He 
is survived by his wife, a daughter, and a brother, William 
V. Schwarting, who is an executive with J. Walter Thompson 
Advertising Corp. 
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Death of Charles S. Hamlin, First Governor of F edera 
Reserve Board—aAlso Served as Assistant Secretary 
of Treasury 

Charles Sumner Hamlin, first Governor of the Federal 
Reserve Board and a former Assistant Secretary of the 
Treasury under Presidents Cleveland and Wilson, died on 
April 24 at his home in Washington after a long illness. 
Funera! services for Mr. Hamlin, who was 76 years old, 
were held in Washington on April 26, attended by the 
President’s wife, Mrs. Franklin D. Roosevelt, Secretary of 
Commerce Daniel C. Roper, Secretary of Labor Frances 
Perkins, Marriner S. Eccles, Chairman of the Board of Gov- 
ernors of the Federal Reserve System, and a group of other 
high government officials. Mr. Hamlin was appointed 
Assistant Secretary of the Treasury in 1893 by President 
Cleveland, and again in 1913 was named by President Wil- 
son, although he relinquished the post after a year to 
become the first Governor of the Federal Reserve Board. 
He served on the Board by reappointment until 1936, when 
his term expired, but since that time had been Special 
Counsel to the Board. 

A Washington dispatch of April 24 to the New York 
“Times” described his career as follows: 

Mr. Hamlin was born in Boston, Aug. 30, 1861, and was graduated from 
Harvard University in 1883, later taking his A. M. and LL.B. degrees from 
the same institution, the latter cum laude. He also held LL.D. degrees 
from Washington and Lee University, 1895, and Columbia University, 1930. 

After practicing law in Boston Mr. Hamlin became Assistant Secretary 
of the Treasury in the Cleveland Administration, serving with the Treasury 
until he was appointed first Governor of the new Federal Reserve Board 
in 1914 by President Wilson. By reappointment he served on the Board 
until 1936, when he, upon his retirement, became Special Counsel to 
the Board. 

Mr. Hamlin served prominently in the affairs of the Nation from the 
time when he first entered the Treasury in 1893. He was a member of 
the commission which conferred with representatives of Great Britain 
in 1897 to settle the fur seal fishery controversy. In the same year he 
served on commissions conferring with Japan and Russia. 

He was a member of the Board of Paris Exposition Commissioners 
from Massachusetts in 1898, and in 1904 was a delegate to the Demo- 
cratic National Convention at St. Louis. In 1899 Mr. Hamlin served as a 
member of the Executive Committee of the Indianapolis Monetary Con- 
vention. - 

A member of the United States Assay Commission which examined the 
Philadelphia Mint in 1903, he also served on the United States Commission 
on Limitation of Armaments in 1908. He participated in Boston political 
activities, serving on the Committee of Twenty-five to nominate a 
Mayor in 1909. 

A lecturer on government at Harvard in 1902 and 1903, Mr. Hamlin 
also was a member of the Harvard Commission on Government from 
1906 to 1915. 

For his services on the Japanese Famine Relief Commission in 1906 he 
was decorated by the Emperor of Japan in 1908. He was President of 
the Woodrow Wilson League of Massachusetts in 1912, a member of the 
National Grange for many years, and served as a Trustee of the Carnegie 
Endowment for International Peace. 
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Hungarian Reference Library Opens in New York— 


To Provide Expert Information on _ Central 
European Problems 
The formal opening of the Hungarian Reference Library, 
19 West 44th St., New York City, was held on April 20. 
The main part of the library was Pas through 30 years 
MJ the late Charles Feleky, and in 1937 the Hungarian 
ational Museum in Budapest acquired the collection in 
order to establish a free reference: library in the United 
States, which could provide expert information on all Hun- 


garian problems. The books pertain not only to Hungary, 
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but to the Danubian Basin and Central Europe as well. 
The collections are available for consultation by the public 
free of charge on weekdays from 9:00 a. m. to 5:00 p. m. 
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Publication of Monthly Bulletin by Social Security 
= Board 

Publication of a monthly bulletin reporting current opera- 
tions under provisions of the Social Security Act was an- 
nounced by the Social Security Board on April 16. Intended 
primarily as a link between the nation-wide organization 
of the Board and the Federal, State and local agencies con- 
cerned with administration of the program, the “Social 
Security Bulletin” also will make available to the public 
month-to-month information on costs, beneficiaries and ad- 
ministrative developments under the Social Security Act, 
and research in the field of social security. 

In the leading article of the first (March) issue, “Social 
Security and the Social Services,’ Arthur J. Altmeyer, 
Chairman of the Social Security Board, emphasizes the 
interrelationships between all 10 programs established under 
the Social Security Act and their relation to other aspects 
of security in the United States. Publication of the “Bul- 
letin,” Mr. Altmeyer declares, has been started by the Board 
as a means of fulfilling its own responsibilities for admin- 
istration and research, and for facilitating cooperation with 
other agencies. From the announcement regarding the new 
publication we also quote: 

As a result of cooperation with the Treasury Department, Works Prog- 
ress Administration, United States Employment Service, State unemploy- 
ment compensation agencies, and public welfare and relief departments, 
the “Bulletin” will carry regularly summary data showing, among other 
developments, current receipts and expenditures under all titles of the 
Social Security Act; total costs of public aid in the United States, includ- 
ing public assistance under the Social Security Act; earnings under the 
Works Program, general relief; and other forms of aid provided to 
persons in need from Federal, State and local funds; the estimated number 
of different households receiving one or more of these types of aid during 
each month; contributions received and benefits paid under State unem- 
ployment compensation laws; payments under the Federal old-age insur- 
ance program, and other figures which give the public for the first time a 
comprehensive record of developments in the fields of social insurance end 
public assistance. 

Special articles in the March issue include summaries of studies dealing 
with the economic status of the aged population of the United States; 
almshouse care and old-age assistance; industrial classification; the pro- 
gram for statistical reporting by State unemployment compensation agencies 
and the payroll report forms of these agencies; the estimated volume of 
employment covered by State unemployment compensation laws; and an 
analysis of the effect of unemployment benefits on 2,500 relief cases in 
Philadelphia. 

The “Social Security Bulletin,” edited by Mary Ross, is 
prepared in the Bureau of Research and Statistics, of which 
Ewan Clague is Director. 
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Robert McLean Elected President of Associated Press 
Succeeding Frank B. Noyes, Who Held Position 
for 38 Years—Latter Predicts Continuance of 
Free Press 


Robert McLean, President of the Philadelphia ‘‘Bulletin,” 
was elected on April 25 as President of the Associated Press 
to succeed Frank B. Noyes, President of the Washington 
“Star,” who had held the post for 38 years. Mr. Noyes 
received an ovation on April 24 from the members of the 
organization at its annual convention in New York City. 
Mr. Noyes was re-elected to the Board of Directors. Later 
he made an address in which he declared that a “free, inde- 
pendent press’ would continue. In quoting his remarks, 
the New York “Times” of April 25 said in part: 


“It isn’t possible for me to"make any adequate appreciation of the kind- 
nesses I have received these last few days from the members and directors 
of The Associated Press,’”” he said. ‘‘Of course, every time I draw a full 
breath I realize how much exaggeration there is in the expressions of all 
of you as to my services. Nevertheless, whatever the hyperbole is, there is 
behind it a tenderness and a kindness for which I am deeply grateful. 

“First of all, I want to say that the success of The Associated Press 
hasn’t been due to me; it has been due primarily to the staff that has served 
under the two great men who have served as its general managers. 

“The whole basis of the organization has been its devotion, hour by hour 
and day by day, to the principle that its reports should not be contaminated, 
should not be biased. That is the reason why some of us object to the 
private control of a dominating news service.”’ 

Mr. Noyes said that William Randolph Hearst would not be satisfied 
with a news service controlled by Roy Howard, nor weuld Mr. Howard 
be satisfied with one controlled by Mr. Hearst. As for himself, he said, 
he would not be satisfied with a news service controlled either by Mr. 
Hearst, Mr. Howard or by Frank B. Noyes. 

“‘No one Man can be trusted with the control of a service that comes to 
you as the lifeblood of your newspapers,”’ he said. 

Recalling that in 1925 The Associated Press had given him a Book of 
Remembrances when he completed 25 years as its President, Mr. Noyes 
revealed that the Board of Directors had given him a second edition of the 
book within the last few days. He said it would always be precious to him. 

“Mr. Bellamy has said truly that nothing could make me happier today 
than to know that you who are here today are not skeptics as to the things 
we fought for from 1893 on,”’ he said. ‘‘Otherwise I should feel that my 
45 years had been wasted and the press of this Nation was in a dire situation; 
but I am happy that a free, independent press goes on, and that the banner 
of The Associated Press goes forward as the representative of that inde- 
pendent press. 

“I pray to God that the time may never come when any individual can 
dictate to the newspapers of the United States the nature of the reports that 
they give.” 

From the ‘‘Times” of April 26 we also take the following 

Mr. Noyes delivered his valedictory address at the annual luncheon 
of the news-gathering organization, held between morning and afternoon 
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business sessions. Paul Bellamy of The Cleveland Plain Dealer and Colonel 
Charles S. Diehl, Assistant General Manager of The Associated Press from 
1900 to 1912, eulogized his services and told of the growth of The Associated 
Press under his leadership. . . . 


Amendment to By-Laws Beaten 


The principal event of the business sessions of The Associated Press was 
the defeat after a warm debate of a proposal to amend the by-laws to permit 
members ‘‘to make remunerative arrangements’’ with broadcasters for 
sponsored news broadcasts, such permission to involve additional A. P. 
assessments." _ 

Proponents of the plan contended that it would bring a substantial 
amount of needed revenue to The Associated Press and would meet the 
activities in this field of competing news agencies, while its opponents held 
that public opinion would be affected adversely by the sale of news to radio 
sponsors and that it would also be an unwise intrusion into another field 
of business than that of publishing the news. 


After reporting the election of Mr. McLean as President 
of the Associated Press, the ‘“Times”’ of April 26 said: 

The directors elected W. H. Cowles, publisher of The Spokane (Wash.) 
Spokesman-Review, as First Vice-President to succeed Mr. McLean. 
Paul Patterson, President and executive editor of the ‘‘Baltimore Sun” and 
“Evening Sun,’’ was elected Second Vice-President. Other officers, includ- 
ing the executive board, were re-elected. 

Mr. McLean has had not only a quarter of a century’s newspaper ex- 
perience to guide him but the traditions of a journalistic family. He is 
the eldest son of the late William L. McLean, publisher of the Philadelphia 
“Evening Bulletin’’ from 1895 until his death in 1931; his uncle, Robert 
L. McLean, was its circulation manager for many years, and his brother, 
William L. McLean, Jr., is closely associated with him in the publication of 
the ‘‘Bulletin.”’ 

Robert McLean was born in Philadelphia Oct. 1, 1891, and was educated 
at the Hill School and at Princeton University, from which he was graduated 
in 1913. ‘He has been associated with the ‘‘Bulletin’’ ever since. He served 
a thorough apprenticeship in every department of the paper, working as 
a reporter, setting type, soliciting advertising, getting experience in the 
circulation office, on the road, in the business office and even in the press 
room, 

When the National Guard was called to the Mexican border in 1916, Mr. 
McLean went along as a private in the First Troop of the Philadelphia 
City Cavalry. Returning north after our entry into the World War, he 
entered an officers’ training camp and in August, 1917, was commissioned 
a captain in the 3llth Field Artillery, Seventy-ninth Division. He was 
promoted to the rank of major the following June. 

After his return to civilian life Mr. McLean's father, who had ex- 
perienced a serious illness in 1916, gradually entrusted him with more and 
more responsibility in his publishing interests. In 1922 he was made Vice- 
President of the publishing company, in 1924 he succeeded his father as a 
member of the board of directors of The Associated Press, and for the last 
three years before his father’s death he was acting publisher of the ‘‘Bulletin.’’ 


tin 
cal 


Arthur Myles Named Chairman of New York Curb 
Exchange Advisory Committee—First Meeting Held 


The Advisory Committee of the Committee on Organiza- 
tion and Administration of the New York Curb Exchange, 
at its initial meeting on April 25, organized by electing 
Arthur Myles of Moore & Schley, Chairman and Theodore 
V. D. Berdell, of Berdell Bros., Vice-Chairman. The com- 
mittee had a general discussion of the problems confront- 
ing the Curb Exchange, but no definite decision was reached 
in this connection. 

The selection of the Advisory Committee was noted in 
our issue of April 23, page 2628. 

——>———_—_—__ 

Financial Advertisers Association to Hold Annual 
Convention in Fort Worth, Texas, Oct. 31 to 
Nov. 3 

The 1938 convention of the Financial Advertisers Asso- 
ciation will be held in Forth Worth, Texas, from Oct. 31 to 
Nov. 3. This will mark the second time in the history of the. 
Association that the annual convention will be held in the 
West. The Association School, which was an outstandin, 
feature of last year’s convention, will again be conducte 
this year. Classes in the school will be called to order punc- 
tually at nine o’clock each morning concluding at ten o’clock. 
The Association’s announcement also said: 

Entertainment is one of the enjoyable features of the Association's 
conventions, and Forth Worth is planning a week that will be long remem- 
bered by those attending the convention. Various trips of interest, in and 
about historic Fort Worth, will be arranged. Bankers from all over the 
country, whether members of the Association or not, are invited to attend. 
the Fort Worth convention. J. Lewell Lafferty, Assistant Vice-President 
of the Fort Worth National Bank, is planning with the assistance of the 
Fort Worth committees, one of the biggest and best conventions in the 
history of the Financial Advertisers Association. 


> — 
—__ 
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Annual Meeting of Actuarial Society of America to Be 
Held in New York May 19 and 20 


The Actuarial Society of America will hold its annual 
meeting at the Waldorf-Astoria Hotel, New York City, on 
May 19 and 20. According to J. B. Maclean, Secretary, 
there will be an election of officers and also of four members 
of the Council, to replace the four whose terms expire. There 
will also be an informal discussion of topics of current interest. 
The officers who will retire are: President, M. A. Linton; 
Vice-Presidents, John M. Laird and R. D. Murphy; Treas- 
urer, E. W. Marshall. The retiring members of the Council 
are H. R. Bassford, G. W. Bourke, John M. Laing and W. 
J. Cameron. 


»— 
<e- 


Chamber of Commerce of United States to Hold Annual 
Meeting in Washington May 2 to 5—Effects of 
National Labor Relations Act To Be Discussed 

The 26th annual meeting of the Chamber of Commerce 

of the United States will be held in Washington, May 2-5,, 
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at which a searching appraisal of the effects of the Labor 
Relations Act and of the possibilities of changing that statute 
so as to prevent it from producing further obstacles to 
recovery will be undertaken. Senator Burke, who has urged 
a Congressional investigation of the Board, will speak at a 
special Labor Relations group session on May 3. The 
senatorial address will be followed by a discussion of proper 
responsibilities of management and labor. Discussions will 
be led by Cyrus 8. Ching, Director of Industrial and Public 
Relations, United States Rubber Products, Ine. 

A special group session will also be held on May 3 dealing 
with the important phases of insurance and the hazards 
which insurance protects. The theme of this conference is 
‘‘Present Factors Affecting Insurance’’; O. J. Arnold, Presi- 
dent of the Northwestern National Life Insurance Co. of 
Minneapolis will be the Chairman. The Chamber’s an- 
nouncement continued in part: 

Representatives of more than 1,500 business organizations constituting 
the National Chamber's membership, which themselves have an under- 
lying membership of close to a million business men, will at this meeting 
project a program designed to promote national progress through the tra- 
ditional American business system. They will give attention to the major 
problems facing business today. 

In a number of cities pre-convention meetings will take place to allow 
trade and commercia! organizations to consider the questions coming before 
the National Chamber's meeting and to inform delegates as to the views 
of the membership of these organizations. 

National business representation is headed up in the Chamber of Com- 
merce of the United States. Through the agency of this federation, the 
individual business man, as a member of his chamber of commerce or trade 
association, is given a voice in national economic affairs. 

_-—_<—_——_— 
Pennsylvania Bankers Association to Hold 44th Annual 
Convention in Philadelphia May 18 to 20 

The 44th annual convention of the Pennsylvania Bankers 
Association will be held in Philadelphia, May 18, 19 and 
20. Headquarters of the convention will be at the Bellevue- 
Stratford Hotel. Announcement of the coming meeting 
was made by D. J. Leopold, President of the Association, 
who stated: 

Plans are progressing very satisfactorily for the formulation of the program 
for the business sessions and entertainment features. The convention will 
assemble in regular meeting only on the mornings of convention days. At 
each session topics of vital interest to banking and economics will be dis- 
cussed. In view of many questions of practical importance with which 
bankers have to deal these days, it is planned that the convention should 
not be too crowded with formal meetings, thus providing a fine opportunity 
for the bankers in attendance to discuss with each other subjects of mutual 
interest and concern in these stirring times. 


ain 
Se 





Annual Spring Meeting of Governors of I. B. A. to Be 
Held at White Sulphur Springs, W. Va., May 14-18 _ 
The Board of Governors of the Investment Bankers 

Association of America will hold its regular spring meeting 

May 14-18 at White Sulphur Springs, West Virginia, it is 

announced by Francis E. Frothingham, Coffin & Burr, Ine., 

Boston, President of the Association. In addition to the 40 

members of the Board who represent all sections of the 

United States and Canada, members of the Association’s 

national committees and many former members of the 

Board are being invited to attend. 


-— 
al 


Gain in Membership of A. B. A.—75.51% of Banks of 
Country in Association—Reports Presented at 
Spring Meeting of Executive Council Included One 
Bearing on Federal Savings and Loan Associations 


—Stand for Preservation of Dual Banking System 
Reaffirmed 

Six hundred and twenty-seven banks have joined the 
American Bankers Association since Aug. 31, 1937, giving 
the Association a membership of 75.51% of the banks of 
the country, it was reported to the Executive Council of 
the A. B. A. at its annual spring meeting at Edgewater 
Park, Miss., April 11-13, by Fred A. Cuscaden, Chairman of 
the Association’s Membership Committee. Mr. Cuscaden is 
Vice-President of the Northern Trust Co., Chicago. Ninety 
per cent of the National banks of the country, representing 
98.3% of the Nation’s national bank resources, are now 
members of the American Bankers Association, it was re- 
ported to the Council by Russell G. Smith, President of 
the National Bank Division. Mr. Smith is Vice-President 
and Cashier of the Bank of America N. T. & S. A. at San 
Francisco. The National Bank Division had 5,650 members 
as of the middle of March, he stated. 

Improvement in the competitive practices of Federal Sav- 
ings and Loan Associations was presaged by P. R. Williams, 
Vice-President of the Savings Division of the Association, 
in a report dealing with the practices of these institutions. 
Mr. Williams, who is Vice-President of the Bank of America 
N. T. & S. A., Los Angeles, reported on a series of meet- 
ings held in Washington to deal with this problem. A 
committee consisting of representatives of the A. B. A.. the 
Federal Home Loan Bank System, and the Executive Vice- 
President of the United States Building and Loan League, 
appointed at a meeting held April 6, canvassed the ‘situa- 
tion and made the following suggestion, he said: 

That the associations represented be requested to adopt a plan under 
which, in substance, a joint Advisory Committee on Competitive Problems 
in the savings field would be organized in each State for the purpose of 
considering complaints received from a member or members of one group 








Chronicle April 30, 1938 


regarding activities of a member or members of other groups. It was 
further suggested that the committees be small and that they preferably 


be composed of two members from each group in the respective States. 


Commenting on this plan, Mr. Williams said: 

Of course, such a committee would have no authority of law—no 
authority of any kind. It would be an advisory committee, as it states. 
But the thought was that when complaints come into a State association, 
if such a committee exists, or can be appointed, and they could gather 
around @ ¢ table and discuss these complaints, perhaps 90% or 
95% of these complaints would then and there be eliminated. We thought 
at least that it should be given a trial. Whether it proves to be practicable 
another matter. 


mmon 


or not 18 

Association of the officers of State Bankers Associations 
into local or regional “conferences” on the pattern of the 
Central States Conference Was recommended in the report 
of the State Secretaries Section, presented by W. Gordon 
Brown, President of the Section and Executive Manager of 
the New York State Bankers Association. Mr. Brown also 
urged that information and data developed by the State 


Associations now operating pension plans for bank em- 
ployees be made available to other associations having 


such retirement systems under consideration. 

The A. B. A. Insurance Committee has succeeded in 
broadening the coverage under all the standard forms of 
insurance contracts commonly used by banks, it was re- 
ported by W. Bb. Gladney, Chairman of that committee, who 
is Vice-President of the Bastrop Bank & Trust Co., 
sastrop, La. 

Bankers were warned against apathy in the field of pub- 
lic relations by Rudolf S. Hecht, Chairman of the Board 
of the Hibernia National Bank, New Orleans, La., and 
past President of the American Bankers Association, in 
reporting for the Association’s Public Relations Council. 
Mr. Hecht told the Council that “this matter of public 
relations is not something that you can refer to your 
publicity man or to your junior officer. The work just 
can’t be done that way. Public relations cultivation is a 
major function of bank management demanding the atten- 
tion and the best thought of your senior officers whose job 
and aim it must be to so conduct the affairs of the institu- 
tion as to earn and keep the public esteem and thus bring 
about a sounder attitude on the part of the public towards 
banks.” 

Concluding his report for the State Bank Division, Harry 
jrinkman, President of that Division and Vice-President 
of the Harris Trust & Savings Bank, Chicago, declared: 

The independent unit bank has been and still is one of the greatest 
forces for progress and for local community enterprise in our country, and 
has a definite place in the American banking system. We again commend 
this system to all public officials and to the millions of our citizen 
customers throughout the Nation. The American way of banking should 
be preserved without undue restrictions or restraints. This Division has 
the membership, the committees and the organization with which to fight, 
and reaffirm its stand for the preservation of the dual banking system and 
States’ rights with regard to the chartering of banks. 


teporting for the Savings Division of which he is Presi- 
dent, Henry S. Sherman, President of the Society for Sav- 
ings, Cleveland, remarked that “there is no reason to believe 
that any perceptible part of the more than $1,000,000,000 
increase of savings deposits of the past year came from com- 
mercial accounts. The return of confidence in banks, plus 
enlarged earnings, likely explain the reason for these in- 
creased deposits,” he said. 

A total of 375 bankers and bankers’ wives registered for 
the Council sessions. The report of the Economic Policy 
Commission presented at the meeting of the Executive Coun- 
cil was referred to in these columns April 23, page 2626. 

—_——_>—_—_ 


Interstate Commerce Commissioner Splawn to Address 
National Association of Mutual Savings Banks at 
Annual Conference in New York City Next Week— 
Other Speakers Include Governor Szymczak of 
Federal Reserve System, John H. Fahey of Federal 
Home Loan Board and Stewart McDonald of Fed- 
eral Housing Administration 


Many aspects of public questions will be discussed and an 
attempt made to supply answers by a representative group 
of government officials and business leaders, appearing be- 
fore the 1988 conference of the National Association of 
Mutual Savings Banks. This group will meet in the Wal- 
dorf-Astoria, New York, May 4, 5 and 6. 

President Henry R. Kinsey will open the conference on 
Wednesday morning with an address setting forth “The 
Mission of Mutual Savings Banks.” A speaker at this ses- 
sion is to be Governor M. S. Szymczak of the Federal Re- 
serve, who will discuss “What Is the Federal Reserve 
System?’ His address is to be broadcast over a coast-to- 
coast network by N. B. C., beginning at 12:45. Following 
the Governor, Professor Edwin W. Kemmerer of Princeton 
University is scheduled to analyze “Our American Monetary 
Position—Where We Are and Where We Are Going.” 

The second business session of the conference will open 
in the afternoon of the same day, when Arnold Frye, Secre- 
tary of the Section of Municipal Law of the American Bar 
Association, will speak on taxation and municipal bond de- 
faults. Earl B. Schwulst, Vice-President of the Bowery 
Savings Bank, New York, will define “The Competitive 
Position of the Mutual Savings Bank.” One of the vital 
questions of today is to be taken up by Thomas N. McCar- 
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ter, President of the Public Service Corporation of New 
Jersey, “The Future of the Utilities.” 

On May 5, Chairman Henry Bruere, President of the 
Bowery Savings Bank, New York, and an adviser of the 
government on railroad matters, will discuss proposed reor- 
ganization plans. Walter M. W. Splawn, Chairman of the 
Interstate Commerce Commission, then will take up the 
matter, his subject being “How Shall We Meet the Railroad 
Crisis?” N. B. C. also will broadcast this address nation- 
ally, from 12:45 p. m. The status of certain lines now in 
receivership will be the next order of business. A third 
address will be delivered by Robert V. Fletcher, General 
Counsel of the Association of American Railroads. 

At a noon luncheon session devoted to the problems of 
small savings banks, A. George Gilman, President of the 
Savings Banks Association of Massachusetts, will deliver 
“A Family Talk About Public Relations.” Edward J. 
Pierce, Deputy Superintendent of Banks of New York, is 
to define “A Supervisor’s View of Savings Bank Problems.” 
On Thursday evening the banquet speaker will be General 
Hugh S. Johnson, dealing with national affairs. The last 
day of the conference has been given over to a discussion of 
the real estate and mortgage outlook. Addresses are sched- 
uled by Stewart McDonald, Administrator of the Federal 
Housing Administration, and by John H. Fahey, Chairman 
of the Federal Home Loan Bank Board, the latter discuss- 
ing “Better and Safer Home Ownership.” This address 
will be broadcast over a national Columbia network, from 
11:00 a. m. George H. Woods, President of the Bridgeport- 
Peoples Savings Bank, will outline the requirements of 
“Construction Loans Constructively Construed.” 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made April 28 for the transfer of a 
New York Stock Exchange membership at $62,000. The pre- 
vious transaction was at $63,000, on April 14th. 

—__—_—_———— 

The membership of Robert R. Guthrie on the New York 
Cotton Exchange was sold April 28 to E. J. Schwabach, for 
another, for $9,000, off $500 from the previous transaction. 

——e—— 

On April 26th, J. A. Higgons, Jr., sold his extra New York 
Coffee & Sugar Exchange membership to E. J. Schwabach at 
$3,700, a decline of $550 from the previous sale. 

—e—— 

Arrangements were completed April 22 for the sale of a 
membership in the Chicago Stock Exchange at $1,600, un- 
changed from the last previous sale. 


——@e—— 

The Bankers Federal Savings and Loan Association opened 
on April 25 in its new quarters at the northeast corner of 
Maiden Lane and Nassau Street, New York City. William 
H. Judson, Chairman of the Board of Directors, who was 
one of the original members of the Bank Clerks’ Cooperative 
Building & Loan Association, original name of Bankers 
Federal when it was founded in 1890, opened the first account 
in the new location with $100. 

C. Harry Minners, President, points out that the Asso- 
ciation’s new location, directly between the Financial District 
and the Insurance District, is expected to add many new 
members from the Insurance District to the more than 
6,000 made up largely from the downtown Financial District. 

——o—— 

Theodore Calvin Hovey, Assistant Vice-President of the 
New York Trust Co. of New York City, died suddenly on 
April 27 of coronary thrombosis at his home in Pelham 
Manor, N. Y. Mr. Hovey who was 61 years old had served 
the New York Trust Co. and one of its predecessors, the 
Liberty National Bank, continuously for more than 40 
years. 

——o——. 

Paul L. Taggart, Treasurer of the Germantown Trust Co. 
of Philadelphia, Pa., and associated with the company for 
thirty-six years, died in the Germantown Hospital on April 26 
after an illness of several months. In addition to his banking 
activities, Mr. Taggart was Treasurer of the Germantown 
Relief Society and the Germantown Y. M. C. A., Director 
of the Germantown Academy, and member of the Union 
League. He was fifty-four years old. 

——oe—— 

The election of Clare W. Banta as Executive Vice-Presi- 
dent of the new Union Bank of Commerce of Cleveland, 
Ohio, which is to open for business on May 16 has been an- 
nounced by Oscar L. Cox, President of the institution. Mr. 
Banta, who until now has been a Vice-President of the Na- 
tion City Bank of New York, has assumed his new office. 
From Cleveland we also have the following advices as to Mr. 
Banta’s activities: 

He has been with the National City Bank of New York since November, 
1931, when the National City absorbed the Bank of America National 
Association, of which Mr. Banta was vice-president. He entered the banking 
business in 1911 in San Francisco with the Wells Fargo Bank and Union 
Trust Co., and 17 years later resigned as Vice-President to join the Bank 
of America National Association in New York. 


While on the Pacific Coast he was particularly active in civic affairs, 
having been head of the San Francisco Community Chest organization, 
chairman of the Better Busines; Bureau, national counsellor to the United 
States Chamber of Commerce, finance committee member of the California 
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Development Association, and executive committee member and chairman 
of the banking committee of the Pacific Coast Advisory Board of the 
American Railway Association. 

—-- @- + 

Regarding the affairs of the former Union 
Trust Co. of Detroit, Mich., the “Michigan Investor” 
April 9 carried the following: 

A payment in May of from $4,400,000 to $6,200,000 by the old Union 
Guardian Trust Co. has been assured with court approval of a loan to the 
defunct institution by the Manufacturers National Bank of Detroit, Detroit. 

An order signed by Circuit Judge Adolph F. Marschner authorized 
Harvey C. Emery, liquidating trustee for the company, to borrow up to 
$12,000,000 from the Manufacturers National. 

The size of the payoff dividend will vary from 17144% to 25%, depend- 
ing on the amount collected on assessments against stockholders of the 
old trust company. 


Guardian 
of 


---- @-—-- 

In indicating that a sixth and final dividend was paid 
recently to depositors of the defunct First National Bank of 
Dearborn, Mich., the “Michigan Investor” of April 9 had 
the following to say: 

About $30,000 was released to depositors of the former First National 
Bank of Dearborn this week, according to John R. MclInerny, receiver 
of the bank. The payoff, which will be the sixth and final dividend of 
5.8%, makes the total payoff 66.3%. 

o--- 

In indicating the opening of a new bank at Ipswich, So. 
Dak., on April 13 under the title of the Ipswich State Bank, 
the “Commercial West” of April 16 said: 

Ipswich State Bank, Ipswich, opened for business Wednesday with 
$27,000 capital and $3,000 surplus. Officers are H. 8S. Crissman, Presi- 
dent; A. E. Herrbolt, Executive Vice-President; J. F. Holdhusen, Cashier. 

First State of Ipswich was closed by its Board as of the close of business 
Tuesday (April 12), due to impairment of capital stock. Deposits at the 
last call, March 7, were $186,779.99. 

All new capital has been subscribed for the Ipswich State and it is not 
assuming any assets or liabilities of the old bank. 





——¢-—— 

Effective April 20, the First National Bank & Trust Co. 
of Columbia, Columbia, Ky., changed its name to the First 
National Bank of Columbia. 

-_—— oe —- 

As of April 15, the First National Bank of Greenville, 
Greenville, Ala., reduced its capital stock from $300,000 
to $150,000. 

-- —- oe - 


Frank G. Wisner, President of the First National Bank of 
Laurel, Miss., and long active in the National and Southern 
lumber industry, died in New Orleans, La. on April 24 at the 
age of 66. New Orleans advices by the Associated press, in 
noting his death, added: 

During the World War Mr. Wisner was service Chairman of the lumber 
committee of the Board of War Industries in Washington. Three times he 
was President of the Nationa] Lumber Manufacturers Association. 

—_—— 

T. O. Hammond, heretofore a Vice-President of the First 
National Bank & Trust Co. of Helena, Mont., was recently 
elected President of the institution to succeed the late T. A. 
Marlow, it is learned from the “Commercial West” of April 
16. At the same time L. S. Hazard, Cashier of the institu- 
tion, was elected a director to succeed Mr. Marlow in that 
capacity. 

——— = 

Haleott B. Thomas, Vice-President and Trust Officer of 
the Citizens National Trust & Savings Bank of Los Angeles, 
died suddenly at his home in that city on April 24, following 
a heart attack. Long active in the trust division of the 
California Bankers Association, Mr. Thomas was its Chair- 
man at the time of his death and had recently completed 
plans for the coming convention at Del Monte. The de- 
ceased banker had been with the Citizens bank since 1921 
when he entered the trust department shortly after moving 
to Los Angeles from Columbia, 8. C., where he had prac- 
tised law for several years. Since 1925 he had been Trust 
Officer of the bank, and since 1927 Vice-President and Trust 
Officer. 








THE CURB EXCHANGE 


Price movements on the New York Curb Exchange were 
unsettled during the fore part of the week but most of the 
changes were small and without special significance. On 
Wednesday there was considerable improvement apparent, 
and while the gains and losses were about evenly divided, 
the changes on the side of the advance were more pronounced. 
Trading has been light throughout the week and without 
noteworthy feature. 

Following a fairly strong opening, stocks eased off during 
the brief period of trading on Saturday, but a number of 
the more active shares among the speculative favorites were 
able to hold a goodly part of their early advances. The best 
gains were registered by the public utility issues and industrial 
specialties which recorded advances ranging from 1 to 4 or 
more points. Toward the end of the session there was a 
moderate amount of selling apparent and the market sagged. 
Prominent among the stocks closing on the up side were 
Penn. Power & Light 6% pref., 314 points to 8034; Safety 
Car Heating & Lighting, 2 points to 72; Sherwin-Williams 
Co., 3% points to 95; Aluminum Co. of America, 1 point 
to 7514, and Utah Power & Light pref., 434 points to 38. 

Fractional recessions all along the line were apparent on 
Monday as the market registered the smallest turnover 
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since March 10. The total transactions were 86,000 shares 
against 181,000 on the last full day. Approximately 255 
issues were traded in, of which 53 were on the side of the 
advance. One hundred ten declines were registered and 92 
stocks were unchanged from the previous close. Public 
utilities, as a group, were unable to hold the modest gains 
of the preceding Saturday, and industrial specialties were 
down while oil stocks made little change either way. Out- 
standing among the declines were such trading favorites as 
Safety Car Heating & Lighting, 4 points to 68; Babeock & 
Wilcox, 13% 4; Childs pref., 1 point to 25%; 











points to 22; 
Creole Petroleum, 1 point to 224%, and Royal Typewriter, 
1 point to 40. 

Curb market prices were unsettled on Tuesday and a sub- 
stantial number of industrial specialties moved sharply 
downward. Oil shares followed suit and public utilities 
were lower with occasional exceptions. The transfers were 
generally light as many traders were inclined to mark time 
until matters now pending in Washington could be clarified. 
Mining and metal stocks were weak and many of the leading 
issues in the oil group were among those on the side of the 
decline. The transfers were slightly higher, the volume of 
sales moving up to 98,000 shares against 86,000 on Monday. 
The recessions included among others, Aluminum Co. of 
America, 514 points to 70; Jones & Laughlin Steel, 3% 
points to 26144; Newmont Mining, 3%4 points to 53, and 
Sherwin-Williams Co., 634 points to 87 

Oil stocks and public utility shares were somewhat stronger 
on Wednesday and a goodly number of gains in these issues 
ranging from fractions to a point or more were in evidence 
as the market came to a close. Other sections of the list 
participated in the improvement to a lesser extent. Trading 
fell off as the day progressed though most of the gains were 
held until the market closed. The transfers were approxi- 
mately 98,000 shares with 248 issues traded in. There were 
84 advances, 81 declines and 83 unchanged. Among the 
stocks closing on the side of the advance were Aluminum 
Co. of America, 2 points to 72; Cities Service pref., 5% 
points to 41; Sherwin-Williams, 1 point to 88, and Aluminium 
Ltd., 1 point to 8&8. 

Weakness among the industrial specialties during the early 
dealings on Thursday spread to other sections of the list and 
many prominent trading favorites tumbled downward from 
3 to 6 or more points. Some selling was apparent, but with 
the exception of a few speculative stocks, this was compra- 
tively light and had little effect on the general list. The 
transactions for the day were approximately 111,000 shares 
with 312 issues traded in. Prominent in the list of declines 
were Aluminum Ltd., 414% points to 8314; Brown Co. pref., 
3 points to 19; Midvale Steel, 6 points to 61; Nehi Corp., 
2% points to 37%; Sherwin Williams Co., 4 points to 84; 
American Cyanamid B, 11% points to 18 and New Jersey 
Zine, 1% points to 52%. 

Declining prices again characterized the fluctuations of 
the curb market on Friday, and while there were occasional 
movements against the trend, these were, for the most part, 
among the preferred stocks or in the group of slow moving 
shares. The declines were more pronounced among the 
industrial specialties, Singer Manufacturing Co. slipping 
back 5 points to 228, while Pepperell Manufacturing Co. 
tumbled down 5 points to 60. As compared with Friday of 
last week prices were generally lower, Aluminum Co. of 
America dipping to 72 against 7414 on Friday a week ago, 
American Cyanamid B at 173% against 2034, Carrier Corp. 
at 22% against 2414, Electric Bond & Share at 6% against 
73%, Fisk Rubber Corp. at 5 against 534, Gulf Oil Corp. at 
361% against 3744, Humble Oil (new) at 67 against 69, New 
Jersey Zine at 501% against 56, Newmont Mining Corp. at 
52 44 against 577%, Singer Manufacturing Co. at 228 against 
233, Sherwin Williams Company at 8234 against 91%4, 
Standard Oil of Kentucky at 155, against 16 and United 
Shoe Machinery at 61 against 63. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 































































































































































































































































































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foreign Foretgn 
April 29, 1938 Shares) Domestic |Government| Corporate Total 
Saturday ......----. 75,120} $922,000 $7,000 $31,000 $960,000 
Monday. .....--.-- 85,640} 1,111,000 5,000 14,000} 1,130,000 
WEED «nc ccaccens 98,285} 1,162,000 14,000 32,000} 1,208,000 
Wednesday _-.....-- 98,135) 1,165,000 9,000 18,000} 1,192,000 
GEE cnsnsansce 110,810} 1,084,000 14,000 10,000} 1,108,000 
| 108,460} 1,002, 44,000 6,000} 1,052,000 
ln + ba caucceem 576,450! $6,446,000 $93,000! $111,000! $6,650,000 
Sales at Week Ended April 29 Jan. 1 to April 29 
New York Curb 
Exchange 1938 1937 1938 1937 
Cee. of shares. 576,450 2,363,680 14,392,466 56,616,796 
0 
Domestic... -.......... $6,446,000] $8,880,000} $101,531,000 $184,960,000 
Foreign government. ,000 428,000 2,541,000 5,968,000 
Foreign corporate. --..- 111,000 194,000 2,365,000 5,286,000 
CC, $6,650,000! $9,502,000! $106,437,000 $196,214,000 









































FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
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We execute orders for the purchase or 
sale of securities for the account of 
foreign and domestic correspondents. 


MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT 
55 BROAD STREET, NEW YORK 


European Representative Office: 1, Cornhill, London, E.C.3 





Member Federal Reserve System 
| Member New York Clearing House Association 
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Member Federal Deposit Insurance Corporation 




















anus reece —= 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 

APRIL 23, 1938, TO APRIL 29, 1938, INCLUSIVE 





Noon Buying Rate for Cable Transfers in New York 


| 
Country and Monetary| alue in United States Money 























Untt ones 
Apr.23 | Apr.25 | Apr. 26 | Apr. 27 | Apr. 28 | Apr. 29 
Europe— $ $ s $ $s $ 
Belgium, belga- ----- | .168766 | .168451 | .168545 | .168519 | -168326 | .168392 
Bulgaria, lev.-.----- 012525*| .012525*, .012525*| .012525*| .012525*, 012525 
Czechoslov'ia, koruna!) .034817 | .034823 034814 034820 -034817 | .034825 
Denmark, krone__--| .222647 | .222818 | .222600 | .222643 | .222659 | .222637 
Engl’d, pound sterl’g|4.987333 |4.991500 |4.986666 |4.987375 |4.987583 |4.987458 
Finland, markka_.--.| .022008 | .022037 | .022035 | .022020 | .022020 | .022012 
France, franc- ------ | .030195 | .031018 | .031107 | .031105 | .030705 | .030721 
Germany, reichsmark) .402300 | .402258 | .402300 | .402242 | .402115 402078 
Greece, drachma.---| .009137*| .009125*, .009148*| .009133*| .009144*| .009133* 
Hungary, pengo.._-| .197775*| .197775*| .197775*| .197775*| .197775*| .197775* 
eae .052605 ' .052605 | .052605 | .052606 ' .052607 052605 
Netherlands, guilder_| .556557 | .556944 | .556639 | .556657 556685 556571 
Norway, krone_-.--- -250585 | .250802 | .250587 | .250583 | .250632 | .250585 
Poland, zloty -.--.-- -188466 | .188533 | .188500 | .188500 | .188500 188500 
Portugal, escudo_._-_| .045250 | .045029 | .044995 | .044983 | .044995 044983 
Rumania, leu__--.--- .007332*| .007342*| .007342*| .007285*| .007342*| .007342* 
Spain, peseta....--- .057083*| .057916*| .057916*| .058500*, .057000*| .057500* 
Sweden, krona-_----- -257000 | .257222 | .257010 | .257016 | .257034 257012 
Switzerland, franc._.| .229860 | .229951 | .229826 | .229908 | .229946 | .230194 
Yugoslavia, dinar...| .023325*| .023275*| .023275*| .023250*| .023275*| .023275* 
Asia— 
China— 
Chefoo (yuan) dol'r| .275000*| .274583*| .274583*| .273750*| .273750*| .271666* 
Hankow (yuan) dol) .275000*| .274583*| .274583*| .273750*| .273750*| .271666* 
Shanghai (yuan) dol) .273125*| .274062*| .274062*| .272812*| .272812*| .270625* 
Tientsin (yuan) dol.| .272750*| .273062*| .273062*| .271812*| .271812*| .269000* 
Hongkong, dollar.| .308793 | .310000 | .310437 | .310071 | .310125 309734 
British India, rupee..| .374068 | .373928 | .373532 | .370807 | .371833 372537 
pe ae 290550 | .290725 | .290606 | .290606 | .290552 290560 
Straits Settlem’ts, dol .580350 | .580812 | .580562 | .580562 | .580312 580562 
Australasia— | | 
Australia, pound_.-.. 3.973906 |3.976375 |3.973875 |3.973750 |3.973562 |3.974062 
New Zealand, pound. 4.004000 |4.005572 |4.005125 |4.002500 |4.005187 |4.005562 
Africa— h 
South Africa, pound.|4.937083 |4.941875 |4.939479 |4.938229 |4.938750 |4.938958 
North America— ! 
Canada, dollar. ....- -994609 | .994843 | .994543 | .994479 | .994375 | .994401 
eee -999166 | .999166 | .999166 | .999166 | .999166 | .999166 
Mexico, peso...--.-- -233357*| .236000*| .231857*| .231571*| .232642*| .232983* 
Newfound!'d, dollar.| .992120 | .992382 | .992050 | .992070 | .991875 | .991894 
South America— ' ' 
Argentina, peso._..- .332533*| .832691*| .332566*, .332458*| .332500*| .332458.4 
Brazil, milreis__---- -058640*| .058640*| .058620*| .058640*| .058640*) .058640. 
Chile, peso—official_| .051680*| .051680*) .051680*| .051680*| .051680*/ .051680,4. 
” * export.| .040000*| .040000*| .040000*| .040000*; .040000*| .040000. 
Colombia, peso..._- .548750*| .549500*| .552475* -554000*| -554000*| .553300,4 
Uruguay, peso_____- .656463*| .656700*! .656740*| .655966*| .656100*) .656008, 











* Nominal rate. 





COURSE OF BANK CLEARINGS 


Bank clearings this week will again show a decrease com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended today (Saturday, 
April 30), bank clearings from all cities of the United States 
from which it is possible to obtain weekly returns will be 
16.6% below those for the corresponding week last year. 
Our preliminary total stands at $5,499,464,953, against 
$6,593 638,776 for the same week in 1937. At this center 





























there is a loss for the week ended Friday of 6.1%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph Per 
Week Ending April 30 1938 1937 Cent 
| EAP G0 SRS $2,758,313,161 | $2.938,302,795 | —6.1 
I it nccnuguicbuandhedmmaiadiana 216,459,743 269,470,265 | —19.7 
iia IE eRe eh 269,000,000 311,000,000 | —13.5 
SUNT Tint. nunca peecnnanaedeene 155,540,927 192,685,000 | —19.3 
iranian ett latte SI. 65,068,821 98,819,606 | —34.2 
nie nae wikia doesn ie a ,600, 77,400,000 | —20.4 
iin ln is ei ic 108,394,000 126,394,000 | —14.2 
a ate 84,146,186 128,267,605 | —34.4 
RR ina ianciney Ree rte 66,946.900 111,643,212 | —40.0 
a eee 59,556,895 81,790,501 | —27.2 
SITE» «0.5 nsitesenseshtne actual 50,362,218 56,916,870 | —11.5 
Eleven cities, five days_........-_-- $3,895,388,851 | $4,392,689,854 | —11.3 
Other cities, five days....------------ 687,498,610 771,640,485 | —10.9 
Total all cities, five days_.......--- $4.582,887,461 | $5,164,330,339 | —11.3 
All cities, one day_........--..------ 916,577,492 | 1,429.308,437 | —35.9 
Total all cities for week.._._._------ $5,499,464,953 | $6,593,638.776 | —16.6 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ended April 23. 
For that week there was a decrease of 3.4%, the aggregate 
of clearings for the whole country having amounted to 
$5,789 ,120,003, against $5,993 631,662 in the same week in 
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Outside of this city, there was a,decrease of,15.9%, 


the bank clearings at this center having recorded a gain of 


7107 
Fee 70° 


We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals record a gain of 6.4%, but in the Boston 
Reserve District the totals register a loss of 10.4% and in the 
Philadelphia Reserve District of 8.5%. 
Reserve District the totals show a decrease of 23.2%, in the 
Richmond Reserve District of 8.4% and in the Atlanta Re- 


serve District of 11.5%. 
the totals are smaller by 21.1%, in the St. Louis 


In the 


Cleveland 


In the Chicago Reserve District 


Reserve 


District by 17.6% and in the Minneapolis Reserve District 


by 4.5%. 


In the Kansas City Reserve District the totals 


show a falling off of 27.1%, in the Dallas Reserve District 
of 21.3% and in the San Francisco Reserve District of 16.0%. 
In the following we furnish a summary by Federal Reserve 


BANK CLEARINGS 














districts: 
SUMMARY OF 

Week End. April 23, 1938 1938 1937 
Federal Reserve Dists. $ > 
Ist Boston--_- 12 cities 227,910,070 254,286,304 
2nd New York.13 “* 586,928,306] 3,372,092,879 
3rd Puiladelphial(é 383,172,696 418,840,137 
4th Cleveland... 5 258,563,8 336,777,067 
5th Richmond. 6 * 134,703,995 
6th Atlanta....10 “ ,491 167.653,937 
7th Chicago ...18 “ 413,449,851 523,810,599 
8th St. Louis...4 125,030,179 151,676,912 
9th Minneapolis 7 “ 101,543,042 106,304,080 
10th KansasCity10 “* 118,370,694 162,395,613 
llth Dalias____- 6 4 60,677,636 77,137,140 
12th San Fran_.11 : 241,778,660 287,952,999 

Total - -eeee- 112 cities} 5,789,120,003} 5,993,631,662 
Cutside N Y. City....- 2,305,372,041] 2,739,752,294 
0 eae 32 cities 274,767,975 404,636,116 




















inc.or 
Dec. 1936 1935 
Jo 3 $ 
—10.4 228,989,540 250,206,054 
+6.4] 3,572,519,340] 3,850,376,299 
8.5 340,073,231 341,146,049 
23.2 259,937,147 222,321,081 
8.4 109,884,522 103,375,601 
11.5 133,295,312 108.230,188 
—21.1 451,877,148 389,628,477 
—17.6 123,595,603 112,285,659 
—4.5 91,664,683 90,046,282 
27.1 129,094,926 118,708,092 
-21.3 52,281.662 45,093,586 
-16.0 238,003,321 197,569,019 
—3.4] 5,741,216,435] 5,828,986,387 
—15.9] 2,280,645,104] 2,080,508,621 
—32.1 350,257,645 223,728,105 





_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Week Ended April 23 





Clearings at— 






































Inc. or 
1938 1937 Dec. 1936 1935 
> $ % 3 3 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor- - - - 408,450 546,787) —25.3 479,080 590.290 

» Portland----_- 1,369,694 1,821,503] —24.8 1,708,359 1,580,231 

Mass.—oston.-| 195,044,458] 218,687,995| —10.8] 197,093,690} 221,493,028 
Fall River - - .- 610,975 608 ,242 +0.4 625,875 750,687 
Lowell__-__- . 348,374 360,014 —3.2 355,648 330,853 
New Bedford_- 851,156 596,512] +42.7 574,295 555,955 
Springfield - _-- 3,049,004 2,751,107) + 10.8 2,893,629 2,655,363 
Worcester. ___- 1,494,706 1,970,592| —24.1 1,524,160 1,266,742 

Conn. — Hartford 10,467,707 11,795,625) —11.3 10,710,153 9,411,514 
New Haven -_- 4,556,735 4,335,450 +6.1 3,775,365 3,331,502 

R. 1.—Providence 9,215,600 10,352,400} —11.0 8,790,500 7,903 ,600 

N.H.—Manches'r 493,211 457,077 +7.9 458,756 336,289 
(Total 12 cities) 227,910,070} 254,286,304) —10.4| 228,989,540) 250,206,054 
Second Feder\al Reserve Djistrict—New| York— 

N. Y.—Albany-- 7,978,864 7,774,610 +2.6 7,057,083 10,861,876 
Binghamton-_ -- 1,162,386 1,174,764 —1.1 865.836 927,871 
Buffalo -...-- 29,700,000 38,106,000} —22.0 30,900 ,000 29,700,000 
Elmira... ..--. 408,691 642,558] —36.4 728,429 574,591 
Jamestown _- 582,930 788,426] —26.1 497,575 428 648 
New York. -- -|3,483,747,962/3,253,874,368 + 7.1|3,460,571,331|3,748,477,766 
Rochester- _- —- 6,778,242 7,826,150} —13.4 6,422,944 5,830,805 
Syracuse. _--_- 3,801,559 4,206,421 —9.6 4,567,377 3,643,825 
Westchester Co 3,672,368 2,962,105) +24.0 2,576,407 2,150,395 

Conn.—Stamford 3,969,947 4,407,063| —9¥.9 3,444,835 2,623,234 

N. J.—Montelair 507,111 479,002 +5.9 373,893 273,474 
a 17,612,874 18,072,721] —2.5 20,823,345 17,077,228 
Northern N. J- 27,005,372) 31,779,691} —15.0 33,690,277 27,806,586 
Total 13 cities) -}3,586,928 ,306|3,372,092,879 + 6.413,572,519,340]3,850,376,299 
Third Federal |Reserve Dist|rict—Philad |elphia|— 

Pa.—Altoona- - -- 401,448 529,504) —24.2 426 ,969 377,152 
Bethlehem - - -- 436,509 383,965] +13.7 460,124 x 
Chester._...-- 360,143 304,805) +18.2 370,118 335,030 
Lancaster - - - -- 1,087,270 1,338,610| —18.8 1,237,048 1,036,895 
Philadelphia__.| 370,000,000} 406,000,000 —8.9| 330,000,000! 331,000,000 
Reading - - . --- 1,598,342 1,451,287] +10.1 1,105,32 1,199,693 
Scranton------ 2,238,203 2,330,572 —4.0 2,021,414 2,050,155 
Wilkes-Barre - - 978,066 1,036,108 —5.6 997,041 858,206 
, eee 1,454,415 1,672,286| —13.0 1,213,189 1,153,118 

N. J.—Trenton. 4,618,300 3,793,000] +21.8 2,242,000 3,135,800 
Total (10 cities)! 383,172,696) 418,840,137 —8.5| 340,073,231] 341,146,049 
Fourth Feder al Reserve D|istrict—Clev|eland — 

Ohio—Canton - --| x x x x x 
Cincinnati - - - -| 50,911,974 68 423,650, —25.6 50,337,673 43,266,801 
Cleveland - -- -- 88,860,004) 103,631,683) —14.3 74,326,765 66,287,488 
Columbus. - _- 8,441,800 12,581,500| —32.9 14,218,100 9.500 ,200 
Mansfield - 1,541,390 2,564,248) —39.9 1,482,042 1,366,575 
Youngstown... x x x x x 

Pa.—Pittsburgh _| 108,808,728) 149,575,986) —-27.3| 119,572,567) 101,900,014 
Total (5 cities).| 258,563,896] 336,777,067) —23.2| 259,937,147| 222.321.081 
Fifth Federal |Reserve Dist|rict— Richm|ond— 

W.Va.—Hunt'ton 327,668 372,955, —12.1 226,242 117,109 

Va.— Norfolk... - 2,285,000 2,781,000} —17.5 2,291,000 2,104,000 
Richmond - - - - 32,756,881 39,426,680} —16.! 31,550,208 29,593 ,264 

8S. C.—Charleston 1,183,767 1,180,035 +0.3 1,200,000 924,951 

Md.—Baltimore - 63,646,292 66,124,516 —3.7 55,180,292 55,005,732 

D. C.—Wash'g'b 23,150,874 24,818,809| —6.7 19,436,780 15,630,545 
Total (6 cities)_| 123,353,482) 134,703,995) —8.4| 109,884,522) 103,375,601 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

"Tenn.—Knoxville 4,397,013 3,828,514] +14.8 3,207,534 3,127,495 
Nashville". - _- 18,797,936 20,110,844 —6§.5 14,114,316 13,198,489 

Ga.—Atlanta- - -- 51,700,000 59,300,000} —12.+ 46 ,400,000 35,100,000 
Augusta... -.-- 1,015,846 1,351,698] —24.8 1,135,274 918,990 
Bes a se6 «0 765,737 943,795| —18.9 709,561 619,645 

Fla.—Jack'nville. 17,260,000 19,297,0C0| —10.6 17,866,000 15,113,000 

Ala.—Birm’bam - 19,536,507 23,755,420] —17.8 17,404,887 12,893,525 
Mobile. .-..-.-- 1,396,341 1,723,440} —19.0 1,119,767 863,197 

Miss.—Jackson-. x x x x x 
Vicksburg- ---- 106,152 127,718] —16.9 98,728 81,416 

La.— New Orieans 33,365,959 37,215,508) —10.3 31,239,245 26,314,428 
Total (10 cities)| 148,341,491] 167,653,937; —11.5| 133,295,312) 108,230,188 
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Inc, or 
1938 1937 Dec. 1936 1935 
3 3 % 3 3 
Seventh Feder|al Reserve Djistrict — Chi/cago— 

Mich.—Ann Arbor 313,574 326,073} —3.8 189,479 287,930 
Detroit . ....-- 78,895,902} 121,977,599) —35.3 99,660,781 93,335,499 
Grand Rapids-_ 2,402,725 3,040,796} —21.0 2,548,767 2,041,184 
Lansing... ___- 1,730,225 1,430,438] +21.0 2,078,788 931,022 

Ind.—Ft. Wayne 854,790 1,110,620} —23.0 938,630 698,861 
Indianapolis_ _- 16,469,000 18,177,000] —9.4 13,709,000 12,430,000 
South Bend ~~. 1,438,606 1,619,775| —11.2 1,144,640 705,595 
Terre Haute__- 4,302,099 5,068,146) —15.1 4,570,115 4,198,083 

Wis.— Milwaukee 17,935,109 21,377,154] —16.1 22,420,410 14,835,955 

Ia.—Ced. Rapids 1,242,630 1,042,892} +19.2 991,628 980,147 
Des Moines - _. 7,333,095 8,444,937) —13.2 8,160,349 7,155,249 
Sioux City .__- 3,452,978 3,172,125 +8.9 3,403,840 3,032,261 

Ill. —Bloomington 306,028 539,214) —43.2 452,294 465,901 
Chicago... ..- 270,463,294) 328,222,923) —17.6| 294,441,644) 243,884,242 
Decatur... -.. 854,468 865,081 —1.2 851,382 608,617 
, apa 3,285,312 4,882,516] —32.7 4,526,788 2,535,421 
Rockford _ __.- 1,077,253 1,257,107] —14.3 828,905. 773,079 
Springfield _ __- 1,092,763 1,256,203} —13.0 959,708 729,431 
Total (18 cities)} 413,449,851} 523,810,599] —21.1] 461,877,148} 389,628,477 
Eighth Federa|I Reserve Dis|trict—St. Lojuis— 

Mo.—St. Louis-.- 78,000,000 96,000 000} —18.8 81,100,000 74,900,000 

Ky .—Louisville_- 28,838,508 35,721,122] —19.3 27,438,585 23,328,088 

Tenn.—Memphis} 17,717,671] 19,253,790] —8.0| 14,529,015] 13,554,571 

Ill. — Jacksonville x x x x x 
Quiney ....... 474,000 702,000} —32.5 528,000 503,000 
Total (4 cities). 125,030,179] 151,676,912] —17.6] 123,595,603] 112,285,659 
Ninth Federal) Reserve Dis|trict — Minn|eapolis|— 

Minn.—Duluth_- 2,365,295 3,414,458} —30.7 2,546,655 1,994,014 
Minneapolis - -- 67,613,889 71,780,000 —5.8 60,176,121 59,659,423 
G6. TOI s «cea 25,692,392 25,286,386 +1.6 23,532,353 23,301,600 

N. D.—Fargo _-.- 2,432,763 1,598,739] +52.2 2,043,989 1,726,776 

8. D.—Aberdeen.- 712,016 788,310] —¥9.7 543,843 461,618 

Mont.—Billings - 618,619 668,332] —7.4 569,308 395,645 
ee 2,108,068 2,767 ,855| —23.8 2,252,414 2,507,206 
Total (7 cities) - 101,543,042] 106,304,080; —4.5 91,664,683 90 ,046 .282 
Tenth Federal, Reserve Dis|trict — Kans|as City|— 

Neb.—Fremont-- 80,279 81,233 —1.2 96 ,833 79,452 
Hastings_.-.... 97,322 116,646) —16.6 78,994 94,150 
po 1,885,185 2,329,987] —19.1 2,541,019 1,836,193 
GOO. cs ance 23,847,515 31,612,203) —24.6 30,586,353 25,169,781 

Kan.—Topeka. -- 2,424,371 2,120,044] +14.4 1,762,92v 1,924,055 
Wichita....... 2,592,897 3,119,602] —16.9 2,270,990 2,222,043 

Mo.—Kan. City~ 83,560,028} 118,824,289] —29.7 87,879,036 83,730,526 
St. Joseph .__- 2,750,131 3,013,662} —8.7 2,759,737 2,746,376 

Colo.—Col. Sprgs 628,253 597,819 + 5.1 492,964 460,885 
PUD . ssccce 504,713 580,128] —13.0 626,071 444,631 
Total (10 cities) 118,370,694] 162,395,613] —27.1 129,094,926] 118,708,092 
Eleventh Fede|ral Reserve |District—Da)|llas— — 

Texas—Austin_-- 1,129,070 1,400,800} —19.4 1,056,713 938,361 
i 47,338,075 49,516,314 —4.4 40,196,656 35,056,860 
Ft. Worth _.-- 5,401,375 19,404,070| —72.2 5,846,989 5,252,547 
Galveston. -_ ~~ 1,887 ,0CO 1,994,000} —95.4 1,441,000 1,261,000 
Wichita Falls_- 1,111,675 *1,054,854 +5.4 756,004 656,108 

La.—Shreveport _ 3,810,441 3,767,102 +1.2 2,953,280 1,928,710 
Total (6 cities) - 60,677,636 77,137,140] —21.3 52,281,662 45,093,586 
Twelfth Feder|al Reserve Djistrict—San | Franci|sco— 

Wash.—Seattle —- 33,587,146 43,386,714) —22.6 33,301,911 26,016,317 
Spokane-_.._.- 7,087,000 9,101,000 22.1 7,945,000 7,086,000 
Yakima... _.-- $12,918 999,957| —18.7 911,879 591,349 

Ore.—Portland - - 29,089,357 32,746,735] —11.2 27,635,074 20,101 31 1 

Utah—S. L. City 13,206,243 17,230,133 23.4 12,896,977 11,079,862 

Calif.—L'g Beach 4,689,282 4,779,013 —1.9 4,590,021 3,851 766 
Pasadena - . - .. 3,993,548 4,424,609} —9.7 3,806,116 2,743,372 
San Francisco - 143,095,000] 168,226,000] —14.9} 140,235,000 121,637,000 
San Jose....-.. 2,531,056 3,172,268 20.2 2,800,560 1,826,788 
Santa Barbara. 1,726,527 1,616,814 + 6.8 1,634,925 1,168,735 
Stockton. _-_-_-- 1,960,283 2,269,756| —13.6 2,245,558 1,436,519 
Total (11 cities)| 241,778,660] 287,952,999] —16.0 238 003,321 197,569,019 

Grand total (112 
ES 5,789,120,003|5,993 631,662 —3.4|5,741,216,435] 5,828,986 ,387 

Outside New York|2,305,372,041/2,739,752,294| —15.9 2,280,645, 104]2,080,508,621 

Week Ended April 21 
Clearings at— 
Inc, or 
1938 1937 Dec. 1936 1935 
Canada— $ 3 | % $ $ 

Ps ween de 86,120,828] 142,944,854) —39.8]} 112,636,536 69,441 ,OL0 

Montreal . . ..--- 74,424,312} 111,287,827) —33.1 91,962,739 54,013,250 

Winnipeg - ..---- 43,856,481 61,441,763) —28.6 57,164,625 35,071,339 

Vancouver - ..--- 12,809,072 19,298,850) —33.6 18,622,459 12,632,725 

GHD s cccwenes 14,945,031 22,213,822) —32.7 24,516,841 20,441,444 

GEES oo waesces 4,022,314 4,719,714| —14.& 4,053 ,462 2,833,221 

c - 2,087,143 2,206,205 —5.4 2,223,139 1,819,601 

Hamilton... -- 4,727,285 4,261,284) +10.9 4,767,218 3,234,028 

ll = 4,424,413 5,972,757| —25.9 6,164,595 4,321,116 

St. John. - a 1,854,720 1,981,861 —.4 1,999,508 1,243,968 

Ul 1,359,167 1,879,554| —27.7 1,661,590 1,213,799 

London. __-_.--- 2,135,165 3,247,645| —34.3 2,791,340 2,010,161 

Edmonton. ~~. --- 3,760,096 4,215,672} —10.8 3,630,923 3,234,000 

Se 5,465,102 3,760,610) +45.3 4,153,605 2,066,943 

Brandon ......-< 371,152 302,744) +22.6 302,722 243,821 

Lethbridge --_--- 372,263 506,414] —26.5 486 ,297 355,429 

Saskatoon------- 1,215,729 1,470,884] —17.3 1,397,606 1,038,727 

Moose Jaw_-_---- 633 ,926 718,483) —11.8 527,759 415,646 

Brantford......- 803,682 1,113,755] —27.8 943,901 660,714 

Fort William - - 582,209 771,807) —24.6 559,344 444,162 

New Westminster 501,497 651,661) —23.0 602,352 449,211 

Medicine Hat - - - 211,400 234,043 —9.7 273, 159 166,850 

Peterborough - - -- 560 636 660,689) —15.1 587,298 | 528 ,995 

Sherbrooke_ - - - - 679,006 723,551 —§.2 656,710) 466,585 

Kitchener - - . - - - - 962 ,846 1,128,331! —14.7 1,160,238 763,378 

Wed escnces 2,644,547 3,230,477) —18.1 3,075,746 1,891,534 

Prince Albert - - - - 284,762 348,507) —18.3 321,727 232 ,669 

Moncton... ...-.- 735,181 734,546 +0.1 715,505 683,701 

Kingston. .-.--- 469,601 558 464) —15.9 536,524 415,581 

Chatham .....-- 491,463 641,414) —23.4 472,733 366 ,260 

Ci cencchens 434,109 583 ,746| —25.6 485,359 393,042 

GET cinweene 822,831 824,184) —0.2 804,078 635,195 
Total (32 cities)| 274,767,975' 404,636,118 —32.1! 350,257,645! 223,728,105 














* Estimated. 








x No figures available. 
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COMPLETE PUBLIC DEBT OF THE UNITED STATES 


This statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued as of Jan. 31, 
1938, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1937. 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
Jan. 31, 1938 Jan. 31, 1937 


Balance end of month by daily statements--------- $2,949,580,068 $1,725,725,364 
Add or Deduct—Excess or deficiency of receipts over ial Sty = 
or under disbursements on belated items--------- + 13,700,292 6,773,737 





2,963,280,360 1,718,951,627 
Deduct outstanding obligations: 
Matured interest obligations... -.---.------------ 


Disbursing officers’ checks - - -.----------------- 


22,867 ,553 
706,352,871 


39,600,780 
522,001,803 








Discount accrued on War Savings certificates. -- -- 3,565,790 3,652,000 
Settlement on warrant checks......------------ 595,833 2,405,227 

EE ee reer ene 565,764,206 735,277,651 
Balance, deficit (—) or surplus (+)-...---------- + 2397 516.154 990,447,713 


INTEREST-BEARING DEBT OUTSTANDING 


Interest Jan 31,1938 Jan. 31, 1937 
% 


Tttle of Loan— Payable 3 
OE Ee ee Q.-M. 49,500,000 49,800,000 
3s convertible bonds of 1946-1947.......----- Q.-J. 28,894,500 28,894,500 


Certificates of indebtedness: 


Special: 
48 Adjusted Service Ctf. Fund—Series 1938--_.. 
2%s Unemployment Trust Fund—Series 1938 -- 


31,000,000 124,536,000 


648,765,000) 


4s Treasury bonds of 1947-1952..........-. A.-O. 758,945,800 758,955,800 
3s Treasury bonds of 1944-1954._......--..-.- J.-D. 1,036,692,900 1,036,702,900 
3s Treasury bonds of 1946-1956.......---.- M.-8. 459,080,100 439,080,100 
3%s Treasury bonds of 1943-47_.......--.-- J.-D. 454,135,200 454,135,200 
3%s Treasury bonds of 1940-1943_.........-- J.-D. 352,993,450 352,993,950 
3%s Treasury bonds of 1941-1943_.....-.-.-- M.-8. 544,870,050 544,870,050 
3s Treasury bonds of 1946-1949_..........-. J.-D. 818,627,000 818,627,500 
3s Treasury bonds of 1951-1955..........---. M.-S. 755,434,500 755,476,000 
3%s Treasury bonds of 1941...........-.-. F.-A. 834,453,200 834,463,200 
4\s-3s Treasury bonds of 1943-1945....... A.-O. 1,400,528,250 1,400,534,750 
3s Treasury bonds of 1944-1946..........-- A.-O. 1,518,737,650 1,518,737,650 
3s Treasury bonds of 1946-1948_.........--.-- J.-D. 1,035,874,400 1,035,874,900 
3s Treasury bonds of 1949-1952__.........- J-D. 491,375,100 491,375,100 
2%s Treasury bonds of 1955-1960.......-...-. M.-S. 2,611,095,150 2,611,112,650 
2%s Treasury bonds of 1945-1947.......-...- M.-S. 1.214,428,950 1,214,428,950 
2%s Treasury bonds of 1948-1951_......--..- M--S. 1,223,496,350 1,223,496,850 
2%s Treasury bonds of 1951-1954...-...-..-- J.-D. 1,626,687,650 1,626,688,150 
2%s Treasury bonds of 1956-1959...._...... M.-8S. 981,837,550 981,848,050 
2s Treasury bonds of 1949-1953............ J.-D. 1,786,150,050 1,302,658,450 
2%s Treasury bonds of 1945__._._...-------.- J.-D. 540,843,550 epiebhwens 
U. 8. Savings bonds, series A, 1935_...-..-------- €183,672,022 190,751,631 


U. 8. Savings bonds, series B, 1936---_-- 
U. 8. Savings bonds, series C, 1937 - - -- 

U. 8. Savings bonds, series C, 1938_..........---. 
ee meabaehassbenent 
3s Adjusted Service bonds of 1945_.....-...------.- 
44s Adjusted Service bonds, (Govt. Life Insurance 


€340,772 ,636 307 ,823 ,834 
€413,370,634 11,254,293 
€13,067 ,400 “me 
€115,590,010 
340,739,450 


437,488,650 











i dan <ebekiccubisbebhnmesbnaaei 500,157,956 ope ne 
2s Postal Savings bonds. ................--- J.-J. 118,065,420 119,086,360 
CL. ond ccaccnwhehadbiosssnebennio 11,681,393,350 10,847,180,050 
DT ES JL... pen cnheaseanontbndhibeon 1,951,933.000 2,252,793,000 

Aggregate of interest-bearing debt... ......---.-36,893,508,228 33,521,668,518 
DT , ancicccccbdbadudbddodrsnoennenoas 466,312,515 544,356,140 
Matured, interest ceased..........-.---.------.- 98,735,070 136,646,901 
We ctidbdadieedccobkresssneuwedwaedoces @37,458,555,814 34,502,671,559 
Deduct Treasury surplus or add Treasury deficit..__. +2397 516,154 +909,447.713 

D> + it mbhethnbeyehehvntaaans bamaiiad b35,061,039,660 33,593,223 ,846 





a Total gross debt Jan. 31, 1938, on the basis of daily Treasury statements, was 
$37 ,452 527,270.39, and the net amount of public debt redemption and receipts 
in transit, &c., was $6,028,543.99. b No reduction is made on account of obliga- 
tions of foreign governments or other investments. c Amounts issued and retired 
a accrued discount, amounts outstanding are stated at current redemption 
values. 

CONTINGENT LIABILITIES OF THE UNITED STATES, JAN. 31, 1938 
Compiled from Latest Reports Received by the Treasury 























Amount of Contingent Liability 
Detatl 
Princtpal Interest a Total 
Guaranteed by the U. 8.\— 
Fed’l Farm Mtge. Corp.: $ $ s $ 
3% bonds of 1944-49. 862,085,600} 5,459,875 867,545,475 
3% % bds. of 1944-64_ 98,028,600} 1,203,573 99,232,173 
3% bonds of 1942-47_ 236,482,200 315,309] 236,797,509 
2% % bds. of 1942-47. 103,147,500} 1,181,898 104,329,398 
14% bonds of 1939_- 100,122,000 625,762 100,747,762 
1% % bonds of 1939_- 10,000,000 31,250 10,031,250 
*1,409,865,900| 8,817,669] _________. 1,418,683,569 
ey woomes Admin.: * rm : vs 
% Gebentures-_-___-.- 270,971 675 2 646 271,646 
Home Owners ears 575 271,646 71,646 
A - Ber A, 44-52 884,872,100} 6,635,993 891,508,093 
2% % bonds, series B, ’ om 
Sanausedass 1 ,046,313,325 52,270! 1,046,365,595 
*% gone ser. > sree 49,532,100 454,044 49,986, 144 
fo ., Ser F, 325,254,750 813,136 326,06 6 
24 % bonds, series G, " ween 
1942-44........ 22. 631,200,975 1,183,415 632,384,390 
f2,937,173,250| 9,138,860} _....___... b2,946,312,11 
a ae mewn Fin. Corp.: a mai 
notes, series K_ 298,349,666 590,142 298,939,5 298,939 
Tenn. Valley Authority.| _'  - ee es = anon Ni noel heat 
oF fC | ee ree) Kereeet: nnn 
Total, ee ee Lee a ee ee letacmeeetuntbanigns 
ESS me, Naame eae ; d 
eereeseeg.s—-| =) TE tereereeee in 
ot Agriculture) ..........)  —..... 
Postal Lpy! ee Ot), ete se ss (ka Sa oh Nae 
Fun ue depositors.| 1,269,957,565 33,269,450/d1 3,227 
Total. base ome , 303,227,015 
RS ee) Se eee 3,25 5 
eee ee a 
OS Ee ee era e4,127,603,035 














p a bonds issued and outstanding. 
After ucting amounts of funds deposited with the T 
States to meet interest payments. = ee 

b Does not include $15,000,000 tace amount of series I bonds and accrued interest 
thereon, held by Treasury and reflected in the public debt. 

c Does not include $3,635,000,000 face amount of notes and accrued interest 
thereon, held by Treasury and reflected in the public debt. 

d Figures as of Nov. 30, 1937—figures as of Jan. 31, 1938, not available. Offset 
by cash in designated depository banks and the accrued interest amounting to $130,- 
797,666.67 which is secured by the pledge of collateral as provided in the Regula- 
tions of the Postal Savings System, having a face value of $131.958,293.25 cash 
in possession of System amounting to $66,222,343.46 Government and Govern- 
ment-guaranteed securities with a face value of $1,091,884,330 held as investments, 
and other assets. 

e In actual circulation, exclusive of $10,311,829.82 redemption fund deposited in 
the Treasury and $338,042,945 of their own Federal Reserve notes held by the 
issuing banks. The collateral security for Federal Reserve notes issued are (1) $4,- 
539,632,130 in gold certificates and credits with the Treasurer of the United States 
Payable in gold certificates, (2) United States Government securities of a face 
value of $33,000,000, and (3) commercia! paper of a face amount of $10.857,000. 

f Includes only unmatured bonds issued and outstanding. Funds have been 
deposited with the Treasurer of the United States for payment of matured bonds 
which have not been presented for redemption. 
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TREASURY,CASH AND CURRENT LIABILITIES 
The cash holdings of the Government as the items stood 
March 31, 1938, are set out in the following. The figures 
are taken entirely from the daily statement of the United 
States Treasury of March 31, 1938. 
CURRENT ASSETS AND LIABILITIES 


GOLD 
un 
TE NN Sn A neo Oe Oe eT TT $12,794,366,095.13 
Ltabtlittes— 


$2,896 347,389.00 
6,397,243,051.08 
9, 873,669.82 

156 039,430.93 


Gold certificates—Outstanding (outside of Treasury) - ---------- 
Gold certificate fund—Board of Governors, Fed. Res. System - - 
Redemption fund—Federal Reserve notes------------------ 

GeRe CHANG. .. 6 concumdshacunsadceddeenbateoneoesacdsenenes 

Note—Reserve against $346,681,016 of United States notes 
and $1,169,922 of Treasury notes of 1890 outstanding. Treas- 
ury notes of 1890 are also secured by silver dollars in Treasury. 


Exchange stabilisation fund..............---.----2<-------- 1,800,000 ,000.00 


$11,259,503 ,540.83 
$1,182,974,522.81 





Gold in general fund—Inactive..-....--.----.- 
Balance of increment resulting from reduc- 
tion in weight of the gold dollar--.-...--- 

In working balance...........-.-.---.---- 


141,813,803 .25 
210,074,228 .24 


1,534,862,554.30 





0) a ee ee ee $12,794,366,095.13 
SILVER 
Assets— 
nn nk eee eel ee Bina me $992,933 265.97 








OO GE SE EE 503,772,879.00 
RI: 5 ee. oes oe eee hee aanereren $1,496,706,144.97 
TAabiltties— aie 
Giver esrtitions=es GutstaOGiRS.....<.-accensccccccceececsesece © $1,467,857 ,523.00 
Treasury notes of 1890 outstanding--.-......-......----- fk SRA 1,169,922.00 
gS eee eoncecee--------- 27 678,699.97 
Mt. oncdetanedstthatatt canadian: $1,496,706, 144.97 
GENERAL FUND 
Assets— : 
Oe 5 8k re ee $1,534,862,554.30 
Fe I OR EE Ee Eee 27 678,699.97 


2,021,683.00 
15,105,485.00 
520,683.00 
671,665.50 


Ee GE. nc cn nncdaed os edeeennsheedeupeseeonennn 
ee eS SN oo oy ene sbeebs educkountbhyehséuecnen 
ee See es ,. ., naanerwbadascsueesadesenseesee 
PO ES er a 


I I taka neene eee 8,604,051.84 
ER aiRe 2 ERR S Ss A ee ae eee 4,518,082.04 
EEL AL LLIN EE 457 ,099,532.40 
ry Cee ( ,  eeeetetabnnacowt 462,687.88 


2,927 ,663.25 
373,381,866.96 
811,207,000.00 


15,522,534.79 
28,285,688.50 
1,336,866.88 
1,383 ,353.80 
1,697,503.01 


er, oda adndaaeehbeeees 
Deposits in—Federal Reserve banks._-..-...--..------------- 
Special depositaries account of sales of Govt. securities - - - ~~ -- - 
National and other bank depositaries: 
To credit of Treasurer United States............--.------ 
To credit of other Government officers-------.---------- 
Foreign depositaries—To credit of Treasurer United States - - - - 
To credit of other Government officers. ---.-....---------- 
Philippine Treasury—To credit of Treasurer United States - - - - 





| ERA Ome ee ee Me Por cy SNe Oe ee 
Liabilittes— 
ee i a ok oii cicnucededeceeenes 
Deposits of Govt. officers—Post Office Department ------.------ 
Board of Trustees, Postal Savings System: 
OS ee aa ee ee 
a RES lie RS, 5 Late RCE ea Pee cer ay ee 
Postmasters, clerks of courts, disbursing officers, &c--------- 
Deposits for: 
Redemption of National bank notes (5% fund, lawful money) - - 
Tee SONNE: DRI, GGs noccconsteerssccsdctcbseces< 


$3,287,287,602.12 


$5,268 ,913.82 
3,680,758.28 


59,300,000.00 
9,892,854.51 
61,585,646.69 


335,031.62 
6,880,848 .58 





$146,944,053.50 

Balance today—lInactive gold (as above) ----- 
Increment on gold (as above) __..-...----- 
Seigniorage (silver) (see Note 1)_--.------ 
Working balance 


$1,182,974,522.81 
141,813,803 .25 
426 ,854,827.81 
ee er 1,388,700,394.75 


3,140,343 548.62 








(accpudn Dadeks aden Henke neebanesscksbeaearens $3,287 ,287,602.12 


Note 1—This item of seigniorage represents the difference between the cost value 
and the monetary value of silver bullion revalued and held to secure the silver 
certificates issued on account of silver acquired under the Silver Purchase Act of 
1934 and under the President's proclamation dated Aug. 9, 1934. 

Note 2—The amount to the credit of disbursing officers and certain agencies today 
was $2,074,460,688.60. 








PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES MARCH 31, 1938 


The preliminary statement of the public debt of the 
United States March 31, 1938, as made up on the basis of 
the daily Treasury statement, is as follows: 


Bonds— a 
3% Panama Cana! ioan o 11961_.......--.-- $49,800,000.00 
3% Conversion bonds of 1946-47______.._-- 28,894,500 .00 
24%% Postal Savings bonds (15th to 49th ser.) 118,065,420.00 

—_———————————  $196,759.920.00 
Treasury bonds: 

444% bonds of 1947-52_.............-... $758,945,800.00 

in Oy OO SOON... anackdaesomen 1,036,692,900.00 

334% bonds of 1946-56_................- 489,080,100.00 

3% % bonds of 1943-47_............-..--- 454,135.200.00 

334% bonds of 1940-43_................. 352,993,450.00 

3% % bonds of 1941-43._........-.-.--. - 544,870,050.00 

3% % bonds of 1946-49__..........---... 818,627,000.00 

~~ bk £3. : _eReSperIe 755 434,500.00 

ee NE Se... ce nemmnmeae 834.453 ,200.00 

3% % bonds of 1943-45. ..............-.. 1,400,528,250.00 

3% % bonds of 1944-46. ._............... 1,518,737,650.00 

3% bonds of 1946-48. __................-. 1,035,874,400.00 

3% % bonds of 1949-52__._..._......-.-_-. 91,375,100 .00 

2%% bonds of 1955-60__._...._.......-- 2,611,095,150.00 

234 % bonds of 1945-47.................-. 1,214,428,950.00 

234 % bonds of 1948-51_................. 1,223 ,496,350.00 

234 % bonds of 1951-54.........._....... 1,626,687,650.00 

234 % bonds of 1956-59__............-.-- 981,837,550.00 

214 % bonds of 1949-53___...........-... 1,786,147,050.00 

Mee ae BODEN GE TOGR, .. onc cccacccocccess 540, 843,550.00 

244% bonds of 1948 __......._.......-_-- 450,978 ,400.00 


20,927 ,262,250.00 





U. S. Savings bonds (current redemp. value): 





MPT DER pO $182,853 ,916.50 

| ER ROE aE Se 338 295,559.00 

SPITE. ARIE Trea 448 ,737,913.50 

| Ra Grane aig atte 109,614,150.00 

Unclassified sales_.............-....---. 68 282,665.53 
1,147,.784,204.53 

Adjusted Service bonds of 1945._._.____._- $332,328 ,950.00 


(Government Life Insurance Fund series) _- 500 157,956.40 


832,486 ,906.40 
_ eo -------$23,104,293,280.93 








Tctal] tordr... 
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_ Treasury Novs— 
2% % series B-1938, maturing June,15, 1938_- 
24 % series D-1938, maturing Sept. 15, 1938__ 
1% % series E-1938, maturing Dec. 15, 1938 _- 
2% % series A-1939, maturing June 15, 1939_- 
1% % series B-1939, maturing Dec. 15, 1939__ 
1}4 % series C-1939, maturing Mar. 15, 1939... 
1% % series D-1939, maturing Sept. 15, 1939_- 
1% % series A-1940, maturing Mar. 15, 1940__ 
134 % series B-1940, maturing June 15, 1940__ 
14 %series C-1940, maturing Dec. 15, 1940_- 
1}¢% series A-1941, maturing Mar. 15, 1941_- 
1% % series B-1941, maturing June 15, 1941__ 
1% % series C-1941, maturing Dec. 15, 1941__ 
1% % series A-1942, maturing Mar. 15, 1942__ 
2% series B-1942, maturing Sept. 15, 1942_- 
134 % series C-1942, maturing Dec. 15, 1942_- 


$618,056, 
596,416, 
' 433,460,900. 
1,293,714,200. 
526,233, 
941,613,750. 
426,554,600. 
1,378,364,200. 
738,428,400. 
737,161,600. 
676,707,600 
503,877,500 .00 
204,425,400.00 
426,349,500 .00 
342,143,300.00 
232,375,200 .00 
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3% Old-Age Reserve account series, maturing 
June 30, 1941 and 1942 

3% Railroad retirement account series, ma- 
turing June 30, 1942 

4% Civil Service retirement fund, series 1938 


4% Foreign Service retirement fund, 
1938 to 1942 

4% Canal Zone retirement fund, series 1939 
to 1942 

4% Alaska Railroad retirement fund series, 
maturing June 30, 1941 and 1942 

2% Postal Savings System series, maturing 
June 30, 1940 and 1942 

2% Federal Deposit Insurance Corporation 
series, maturing Dec. 1, 1939 and 1942____ 


Certificates of Indebtedness— 

4% Adjusted Service Certificate Fund series, 
maturing Jan. 1, 1939 

244% Unemployment Trust Fund series, ma- 
turing June 30, 1938 


$10,075,882,050.00 


636, 100,000.00 
80,000,000 .00 
373,100,000.00 
3,262,000.00 
3,588,000.00 
279,000.00 
55,000,000 .00 
95,000,000 .0O 





$27,900,000.00 
743 ,665,000.00 


Treasury bills (maturity value)... _._..____- Peed be LR ee es 


11,322,211,050.00 


771,565 ,000.00 


1,802,534,000.00 





Total interest-bearing debt outstanding ____...-..-..-------- $37,000,603 ,330.93 


Matured Debt on Which Interest Has Ceased- 
Old debt matured—issued prior to Apr. 1, 1917 
(excluding Postal Savings bonds) 
244% Postal Savings bonds 
34%, 4% and 4% % First Liberty Loan bonds 


of 1932 

4% and 44% Second Liberty Loan bonds of 
1927-42 

444% Third Liberty Loan bonds of 1928 

414% Fourth Liberty Loan bonds of 1933-38 _- 

3% % and 434 % Victory notes of 1922-23 

Treasury notes, at various interest rates 

Ctfs. of indebtedness, at various interest rates. 

Treasury bills 

Treasury savings certificates 


Debt Bearing No Interest— 
United States notes 
Less gold reserve 


$3 ,928,220.26 
46,440.00 


17,219,500.00 


1,359,350.00 
2,192,750.00 
24,730,100.00 
675,700.00 
21,060,700.00 
5,004,650.00 
21,323,000.00 
247,525.00 


$346,681,016.00 
156,039,430.93 


97,787 ,935.26 
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$190,641,585.07 
Deposits for retirement of National bank and 
Federal Reserve bank notes 
Old demand notes and fractional currency - - -- 
Thrift and Treasury savings stamps, unclassi- 
fied sales, &c 
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261,983,771.50 
2,031,729.30 
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3,253,802.49 





457,910,888 .36 
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Total gross debt $37 ,556,302,154.55 
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MONTHLY REPORT ON GOVERNMENTAL CORPO- 
RATIONS AND CREDIT AGENCIES AS OF FEB. 
28, 1938 

The monthly report of the Treasury Department, showing 
assets and liabilities as of Feb. 28, 1938, of governmental 
corporations and credit agencies, financed wholly or in part 
by the United States, was contained in the Department’s 
“Daily Statement” for March 31, 1938. 

The report for Feb. 28 shows in the case of agencies 
financed wholly from Government funds a proprietary in- 
terest of the United States as of that date of $2,805,959,435, 
which compares with $2,809,043,437 Jan. 31, 1938. 

The Government’s proprietary interest in agencies financed 
partly from Government funds and partly from private 
funds as of Feb. 28 was shown to be $1,253,335,562. This 
compares with $1,266,426,336 as of Jan. 31, 1938. In the 
case of these Government agencies, the Government’s pro- 
prietary interest is the excess of assets over liabilities, ex- 
clusive of interagency items, less the privately-owned 
interests. 
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FOOTNOTES FOR ACCOMPANYING TABLE 


a Non-stock (or includes non-stock proprietary interests) . 

b Excess interagency assets (deduct) . 

c Deficit (deduct). 

d Exclusive of interagency assets and liabilities (except bond investments) . 

e Also includes real estate and other property held for sale. 

f Adjusted for interagency items and items in transit. 

@ Includes legal reserves and divided profits totaling $5,864,416. 

h Subject to minor qualification as indicated under liabilities of RFC and FHA. 
the latter being included under caption ‘‘Other.”’ 

i Includes U. 8. Housing Corporation, U. S. Railroad Administration, U. 8S. 
Spruce Production Corporation, and notes received on account of sale of surplus war 
supplies. 

j Includes Disaster Loan Corp.; Electric Home and Farm Authority; Farm Credit 
Administration (crop-production and other loans); Farm Security Administration; 
Federal Housing Administration; Federal Prisons Industries, Inc.; Indian Reha*" 
tation loans; Inland Waterways Corporation; Puerto Rico Reconstruction Aany 
tration; Rural Electrification Administration; The RFC Mortgage Com ny, 
Tennessee Valley Associated Cooperatives, Inc.; Tennessee Valley Author'',: ioans 
to railroads and interagency interest held by the United States Treasury. 

k Net after deducting estimated amount of uncollectible obligations heii by the 
Farm Credit Administration. 

1 Includes $5,638,631 due to Federal Land banks from the U. 8S. Treasury for 
subscriptions to paid-in surplus. 

m Shares of State building and loan associations, $38,524,270; shares of Fed eral 
savings and loan associations, $169,450,800. 

n Less than $1,000. 

o Assets not classified. 
United States. 

q In liquidation. 

r Represents capital stock, paid-in surplus, and other proprietary interagency 
interests which are not deducted from the capital stock and paid-in surplus of the 
corresponding organizations. 

s Excludes unexpended balance of appropriated funds, 
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Chronicle April 30, 1938 


TREASURY STATEMENT SHOWING APPROPRIATIONS AND EXPENDITURES FOR RECOVERY AND 
RELIEF AS OF MARCH 31, 1938 


The various agencies of the Federal Government, it is shown in a tabulation given in the Treasury’s “Daily Statement” 
of March 31, had appropriated $20,947 ,029,416 for recovery and relief up to the end of February. The Treasury’s tabulation 


for March 31 follows: 


FUNDS APPROPRIATED AND ALLOCATED FOR RECOVERY AND RELIEF, EXPENDITURES THEREFROM, AND UNEXPENDED BALANCES 


AS OF MARCH 31, 


1938 





Sources of Funds 


Erpendttures 





Appropriations 





Statutory and Executive Allocations 





Organizations 
Nattonal 
Industrial 
Recovery 
Aa 
Approved 
June 16, 1933 


Emergency 
Approprtation 
Aadt 1935, 
Approred 
June 19, 1934 


Spectftc 


Fiscal Y ear 
1937 and 
Prior Years b 


| Reconstruction 
Finance 
Corporation 


Total Fiscal Year 


1938 


Bmergeney | Unerpended 

Reltef 
Approprtation| 
Ads of 1935,/| 
1936 and 1937) 


| 





Agricultural aid: 
Agricultural Adjustment Adminis’n.-.. 
Federal Farm Mtge. Corporation: 
SE GORE ncnanteneeneneneonue 
Reduction in int. rate on mtges 


$ 3 
160,770,824) 37,455,636 


7,500,000 
Federal Land banks: 
Capital stock 
Paid-in surplus 
Reduction in int. rates on mtges 
Relief: 
Federal Emergency Relief Adminis d-- 
Civil Works Administration 


Civilian Conservation Corps 
Department of Agriculture, relief 


125,000,000 
189,000,000 
120,650,000 


h604,861,788 
h332,199,220 
93,101,630 


152,068,831 
399,482,873 
317,538,025| 321,033,924 
83,935,265 


Public works (including work relief): 
Public highways 
River & harbor work & flood control--- 
Rural Electrification Administration... 
Works Progress Administration 
All other 


438,041,639 
256,295,622 


2,239 
93,708,050 


Aid to home owners: 
Home-loan system: 
Home Loan Bank stock 
Home Owners’ Loan Corporation. _- 
Federal savings & loan associations-- 
Emergency housing 
United States Housing Authority 
Federal Housing Administration 
Farm Security Administration k 


22,476,244 
6,823,225 
1,000,000 

26,182,626 


‘Miscellaneous: 
Federal Deposit Insurance Corporation. 
Administration for Industrial Recovery 
Tennessee Valley Authority 


19,307,748 
50,000,000 


641|2,556,272,638 


4,992,511 
25,000,000 


1 106, 185 3,702 


Revolving funds (net): e 
Agricultural aid: 
Commodity Credit Corporation 
Farm Credit Administration. -.-_. ~~~. - 


Public Works: ‘ 
Loans and grants to States, munic- 


3,000,000 


59,489,199 90,369,858 


592,737,735| 107,647,690 


Loans to railroads 


Miscellaneous: 
Export-Import Bank of Washington. 
Reconstruction Finance Corporation 
—direct loans and expenditures. -.- 


1,250,000 


Subtotal 57, 635, 551 656, 56,476, 935 ~ 198 /017, 548 


2,229,547, 193 3,212,749,573] 1 


484,867 


304,203,251 
257,792 


40,000 

















2,229,587,1931m32 13234441 !n 1304461 043 


$ $ $ 
re } 198,226,460 198,226,460 
200,000,000 
7,500,000 


200,000,000 


3, 597, 062 3,902,937 


125,000,000 
189,000,000 
120,650,000 


3,736,775 
22,221,396 
24,461,002 


120,064,745 
142,160,468 
81,401,999 


1,198,480 
24.618,134 
14.786,997 


911,040,000 
88,960,000 


3,083,152,978 
820,642,094 
1,325,568, 316 
83,935,265 


2,871,973 
160,552 
1,285,899 
2,276 


3,074,249,696 
817,423,102 
1,318,407,420 
83,919,948 


6,031,308 
3,058,439 
5,874,996 

13,040 


934,592,359] 


593,894,736 


1,200,431,786 
537,166,647 
61,984,573 
41,549,136,926 
1,610,290,931 


74,264,393 
23,195,511 
32,458,320 
1,002,596,491 
165,821,381 


1,061,243,460 
467,177,385 
11,673,706 
3,160,108,148 
1,296,543,241 


64,923,932 
46,793,750 
17,852,546 
386,432,286 
147,926,307 


506,899,690 
187,162,974 
15,484,573 
4,549,136,926 
603 ,650,7 


125,000,000 
200,000,000 


125,000,000 
200,000,000 
50,000,000 
105,152,337 
31,607,918 
59,521,074 
544,741,153 


4,734,900} 120,006,100 
200,000,000 
49,952,826 
2,490,030 


10,227 
22,452,275 
15,096,993 

8,727,490 
128,841,149 


76,093 : 
692 16,510,924 
3,585,030 


60,392,535 


47,208,553 


515,334,829 355,507,468 


90,000 ,000 
"24 245,466 
75,000,000 


150,000,000 
24,300,260 
75,000, 000 


1 5478 008, 725 





1,6 630, 021, 074 


8,013,617,667 


13137 010,229 


804, 466, 946 


1,536,531,549 


260,227,904 
80,758,771 


£469,999,460 
216,885,778 


472,999,460 
441,264,861 


90,646,420 


16,884,: 11,840,151 


314,400, 1,014,785, 546 96,005,023} 618,869,623} 299,910,898 


45,000,000 46,250,000 £640,232 18,166,574 28,723,658 


1,697 ,331,270 


2,828,838,845 


3, 162,160,937 1,442,797,600 


r 37, 460, 806 


22,032,066 


196,203,127 


3,162,160,937 


2,112,418,834 


331,284,59: 3,894,046,177)5 
2,916,885,780 
331,559,883 


8,344,902 ,261/5,524,067,251)}20615 469,532 1,732,734,676) 15965 849,074 


330, LE 2% 331,559,883 


20947 029,415 


0867! 5679, 

















5 524,067,251 76 15965849, 074 3,248, 445,664 





b The emergency expenditures included in this statement for the period prior to the 
fiscal year 1934 include only expenditures on account of the Reconstruction Finance 
Corporation and subscriptions to capital stock of Federal land banks under authority 
of the Act of Jan. 23, 1932. Expenditures by the several departments and establish- 
ments for public works under the Emergency Relief and Construction Act of 1932 
were made from general disbursing accounts, and, therefore, are not susceptible to 
segregation from the general expenditures of such departments and establishments 
on the basis of the daily Treasury statements. 


c The sum of $160,770,824.40 represents the balance under appropriations pro- 
vided by the Acts of May 12, 1933, May 25, 1934, and Aug. 24, 1935. 


d Includes expenditures made by Federal Surplus Commodities Corporation from 
funds provided for the Federal Emergency Relief Administration. 


e Expenditures are stated on a net basis, 1. e., gross expenditures less repayments 
and collections, the details of which are set forth in the supplementary statement 
ow. 


f Net, after deducting repayments to the Reconstruction Finance Corporation. 
@ Excess of credits (deduct). 


h The appropriation of $950,000.000 provided in the Act of Feb. 15, 1934, was 
allocated by the President as follows: Federal Emergency Relief Administration, 
$604,995,000, of which $131,542.23 has been transferred to the Emergency Relief 
appropriation and $1.669.70 carried to the surplus fund of the Treasury; Civil 
Works Administration, $344,965,000, of which amount $7,540,000 has been trans- 
ferred to the Emergency Relief appropriation, $5,218,250 transferred to the Em- 
ployees’ Compensation Commission, and $7,529.21 carried to the surplus fund of the 
‘Treasury; leaving an unallocated balance of $40,000. 


i Under the provisions of the Emergency Appropriation Act, fiscal year 1935, and 


Corporation is authorized to purchase marketable securities acquired by the Federal 
Emergency Administration of Public Works. The purchase of such securities by the 
Reconstruction Finance Corporation is reflected as expenditures of the Reconstruction 
Finance Corporation and as credits against expenditures of the Federal Emergency 
Administration of Public Works. 


j Includes $700,000 allocated for savings-and-loan promotion as authorized by 
Sec. 11 of the Act of April 27, 1934 


k Includes allocations and cunendiatin on account of subsistence homesteads. 


m Exclusive of the $86,580,154.74 transfer referred to in note o, and $185,404.21 
carried to the surplus fund of the Treasury. 

nm Exclusive of the $40,274,759.65 and $50,204,412.27 transfers referred to in 
note o, and $5,500,000 transferred to salaries and expenses, Farm Credit Adminis- 
tration; and $25,734,784.20 carried to the surplus fund of the Treasury. 


o Includes $4,000,000,000 specific appropriation under the Act of April 8, 1935. 
$1,425,000,000 specific appropriation under the Act of June 22, 1936, $789,000,000 
specific appropriation under Act of Feb. 9, 1937, $1,500,000,000 specific appropria- 
tion under the Act of June 29, 1937, $250,000,000 specific appropriation under the 
Act of Mar. 2, 1938, and transfers of unexpended balances as follows: From the 
Reconstruction Finance Corporation, $500,000,000; from the appropriation of 
$3,300,000,000 for National Industrial Recovery, $86,580,154.74; from the appro- 
priation of $525,000,000 for relief in stricken agricultural areas provided in the 
Emergency Appropriation Act of 1935, approved June 19, 1934, $40,274,759.65; 
from the appropriation of $899,675,000 for emergency relief and public works 
provided in the Emergency Appropriation Act of 1935, approved June 19, 1934, 
$50,204,412.27; from the appropriation of $950,000,000 for emergency relief and 
civil works provided in the Act of Feb. 15, 1934, $7,671,542.23; from unobligated 
moneys referred to in Sec. 4 of the Act of Mar. 31, 1933, $21,527,113.76; and moneys 
transferred pursuant to Sec. 15 (f) of the Agricultural Adjustment Act, $12,921,- 





the Emergency Relief Appropriation Act of 1937, the Reconstruction Finance 


DETAILS OF REVOLVING FUNDS INCLUDED IN 


502.64, less transfer of $7,500,000 to War Department under Act of July 19, 1937. 


GOVERNMENT RECEIPTS AND EXPENDITURES 





This Month Fiscal Year 1938 





Organizations 
Payments 


Repayments and 


Net 
Erpendttures 


Repayments and 


Neat 
Collections Erpendttures Payments Collections 





$8,397,471.39 
182,587.60 
20,900,682 .01 


69,983.58 
23,464,795.25 


Commodity Credit Corporation. 

Farm Credit Administration 

Loans and grants to States, municipalities, &c 

Loans to railroads 

Export-Import Bank of Washington 

Reconstruction Finance Corporation—direct loans & expenditures 





$8,692,754.71 
12,946,539.03 
72,296, 352.96 
3,329,115.38 
2,999,442.80 
337 469,026.42 


$90,646 420.97 
a11,840,151.61 
99,313,488.33 
a3,308,464.88 
a640,232.70 
22,032,066 .94 


$2,205,687 .53 
459,414.69 
2,451,938.84 


$99,339,175.68 
1, 106,387.42 
171/609,841.29 
20,650.50 
2,359,210.10 
359, 501,093.36 


$6,191,783.86 
a276,827.09 
18,448,743.17 


1,015,282.34 
20,745,520.38 


a945,298.76 
2,719,274.87 








a Excess of repayments and collections (deduct). 
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GOVERNMENT RECEIPTS AND EXPENDITURES 


The Secretary of the Treasury reports receipts and dis- 
bursements for March, 1938 and 1937, and the nine months 
of the fiscal years 1937-38 and 1936-37 as follows: 


—July 1 to March 31—— 





General & Special Accounts ——~<Month of March 
Recet 19: 





















































pts— 38 1937 1937-38 1936-37 

Internal Revenue: $ $ + 3 
[( fA 723,002,013 700,272,831  1,995,073,344 1,506,870,474 
Miscell. internal revenue-_-_-_ 191,078,905 188,450,707  1,771,668,728  1,637,059,526 
Unjust enrichment tax_-__-.-_- 1,440,270 1,245,525 4,255,814 2,299,225 
‘Taxes under Social Secur. Act 3,444,205 50,282,674 461,380,369 63,268,373 
Taxes upon carriers and their 

a aa f 10,485 26,604 123,209,536 250,329 

.. 2a 26,306,695 62,502,628 290,471,254 352,137,198 

Miscellaneous receipts: 

Proceeds of Govt.-owned se- 
curities: 
eee gs ye 71,649 69,547 
Interest—for’n obligations. ......... 9 -...---.-- 170,322 357,897 
All Ee eee 1,841,753 6,991,701 59,002,554 62,971,548 
Panama Canal tolls, &c.....-. 2,496,988 2,214,819 18,825,086 17,892,420 
. apps 2,044,085 2,340,217 30,569,478 40,624,434 
Other miscellaneous -_-_..-...-- 7,769,219 7,412,504 64,990,276 44,648,482 
Ee Se nacctecoces 959,403,645  1,011,740.210  4,819,688,410 3,728,449,453 
Ezxpendttures— 

1. General:—Departmental a-. 61,693,783 42,714,795 431,512,989 384,613,825 
Public buildings a_........--. 4,260,498 3,625,340 48,832,150 22,803,377 
Public highways a_...._.... 6,569,480 4,215,873 124,520,846 74,399,378 
River and harbor work and 

flood control a......-...-. 11,632,752 11,489,551 127,362,270 101,993,770 
Reclamation projects a b...-. ee . ae 
Panama Canal a_.__......-- 1,418,964 1,074,751 8,584,237 9,144,959 
Postal deficiency c_......... 100,182 10,032,655 24,407,438 32,560,412 

a 215,973 656,836 2,585,515 2,905,287 
Social Security Act__........ 9,235,601 11,642,681 213,465,245 131,834,928 
U. 8. Housing Authority a__. OT ee 7 errs 
EY a es 5,000,000 5,000,000 
National defense: a 

[Fe eae 34,108,394 29,991,894 300,702,553 269,322,164 

ieee 64,825,073 41,986,561 421,880,870 358,098,940 
Veterans’ Administration a-_- 48,840,957 48,846,654 437,077,320 433,046,192 
Agricultural Adjust. Program 58,278,074 97,071,956 164,061,111 355,570,598 
Farm Tenant Act__-._..-.. ee ree RRR One 

Conservation Corps a 26,607,416 33,647,274 251,711,174 221,438,014 
Farm Credit Administration_a 2,665,380 1,842,726 43,856,061 3,884,017 
Tennessee Valley Authority... 3,082,218 2,994,978 31,968,903 31,612,478 
Interest on the public debt_-_- 153,394,206 168,710,089 618,436,794 595,662,149 

ee 2,280,856 1,436,904 13,368,209 11,825,176 

Internal revenue. __....... 2,655,916 1,969,233 24,205,780 21,532,436 

Processing tax on farm prod 1,938,230 249,867 6,844,323 5,614,121 

os esedsiot aetidiinares 476,319,949 604,102,618  3,302,423,048 3,072,862,221 

2. Recovery and reliet: . 
Agricultural aid: 

Federal Farm Mtge. Corp. 

—teduction in int. rate 
ESET AR la OU eRe 3,597,063 sasha 

Federal Land banks... -.... 6,701,071 6,324,479 50,419,174 46,876,624 
DT cs thts deenbaw ae 876,770 1,918,274 4,320,702 72,770,444 
Public works (inci. work relief) 

Reclamation projects b.__. 1,910,250 730,150 19,919,643 8,579,706 

Public highways__..._._-- 3,623,429 10,768,740 74,264,394 220,294,842 

River and harbor work and 

flood control........... 1,935,694 3,983,216 23,195,511 82,902,989 

Rural Electrification Adm. 2,893,169 1,074,169 32,468,320 5,186,617 

Works Progress Admin.... 145,177,690 169,612,801 1,002,596,491  1,468,072,223 

Waid Kuttecndccce 12,061,095 21,414,089 145,901,738 286,041,228 
Aid to home-owners: 

Home Loan system....... -.-.------ 38,531 4,746,128 20,677,852 

Emergency housing.---.-.-.- 44,438 4,750,916 22,462,275 32,421,390 

U. 8. Housing Anthority... cc .).lU—F?Z_ ee TRUE ew ecnncess 

Federal Housing Admin-__- 690,157 1,061,731 8,727,490 13,050,589 

Farm Security Administra’n 20,556,308 29,884,573 128,841,150 136,079,072 
Miscellaneous: 

Admin. for Indus. Recovery 495 102 4,623 10,898 

SE ccucmpiamanon 198,240,998 251,561,771  1,536,531,549 2,392,964,472 

8. Revolving funds (net): e 
Agricultural aid: 

Commodity Credit Corp-._. 6,191,784 443,799,731 90,646,421 176,456,808 

Farm Credit Administra’n_ 276,827 701,439 11,840,151 16,220,089 
Public works: 

Loans and grants to States, 

municipalities, &c__..-- 18,448,743 15,718,750 99,313,488 167,610,493 
a POU cctetecs 9 sccnccescs 282,487 13,308,465 43,212,284 
us: 

Export-Import Bank of 

Washington._..-....... 945,299 242,107 640,233 512,142 
Reconstruction Finance 
Corp.—dairect loans and 
expenditures _........-.. 2,719,275 18,091,757 22,032,067 334,037,133 
Sub-total. ........... 26,137,676 46,349,583 196,203,127 261,803,679 
4. Transfers to trust accts., &c.: 
Old-age reserve account..-... 43,000,000 45,000,000 374,000,000 135,100,000 
Railroad retirement account... ea SROs aca ccndeo 
Adjusted service ctf. fund.... = ___.-.-.-- pee ee oe 55,951,226 
Govt. employees’ retirement 
NE OE ck” enemas. weeneinees 73,255,000 46,736,300 
GD an tewetasccsce 58,000,000 45,012,653 584,255,000 237,786,526 

6. Debt retirements (sinking 

Gs Mic biaddssccccss 3,863,900 3,930,150 56,633,050 79,172,600 

Total expenditures... 762,562,524 758,257,610 5,676,045,774 5,520,982,14 
Excess of receipts__.......-.--. 196,841,121 ee  wstacdases © Gasdarabes 
Se Er GED occcccse |” “snseectees ~~ aeeekscece 856,357,364 1,792,532,687 
Summary 

Excess of expenditures (+) or 

ee eee —196,841,121 —253,482,600 -+ 856,357,364 +-1,792,532,687 
Less public debt retirements -_ 3,863,900 3,930,150 56,633,050 79,172,600 

Excess of expenditures (+) or 
receipts (—) (excluding public 
debt retirements) _........-.. —200,705,021 —257,412,750 -+ 799,724,314 +1,713,360,087 

Trust accts., increment on gold, 

&c., excess of receipts (—) or 

expenditures (+)........... —38,108,325 -+104,632,317 —212,387,364 + 172,659,908 
—238,813,346 —152,780,433 -+587,336,950 + 1,826,019,995 

Less nat. bank note retirem’ts 3,264,480 6,892,115 42,518,179 80,537,544 

Total excess of expenditures 

(+-) or receipts (—).-...-- —242,097,826 —159,672,548 -+544,818,771 +1,805,482,451 

Increase (+) or decrease (—) in 
general fund balance......-. + 166,666,188 -+-287,135,879 -+586,869,651 —855,781.902 

Increase (+) or decrease (—) in 
the gross public debt__..-.-- —76,431,638 -+127,463,331 + 1,131,688,422 -+949,700,549 

Gross public debt at beginning 
of month or year_........-... 37,632,733,793 34,600,780,711 36,424,613,733 33,778,543,494 





Gross public debt this date __-- 37,556,302,155 34,728,244,042 37,556,302,155 34,728,244,043 
aS 
Trust Accounts, Increment 


on Gold, &c. 








Recetpts— 
Trust accounts............... 22,534,016 22,848,597 230,560,184 210,277,557 
Increment resulting from reduc- 
tion in weight of gold dollar__ 25,987 40,217 1,005,659 1,520,610 
Eo oe ecrccsnesencere 6,112,435 3,872,434 71,167,046 31,664,726 
Unemployment trust fund._-.. 56,692,889 82,011,606 528,161,554 177,648,675 
Old-age reserve account..... ae 43,000,000 45,000,000 374,000,000 135,100,000 
Railroad retirement account... OY ee een SE sntcinn-- 
TE Sa: See ea - 143,366,327 153,772,854  1,341,894,443 553,211,568 
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Trust Accounts, Increment ——Month of March——- ——July 1 to March 31— 
on Gold, &c. (Concl.) 1938 1937 1937-38 1936-37 
Ezpenditures— . $ $ s 
SQSSUER.. .cccccccocccce 13,810,862 21,693,747 233,282,593 215,045,630 


Transactions in checking acc’ts 







































































ef Govt. agencies (net), &c_... 29,608,087 110,888,670 171,212,226 128,161,829 
— against increment on 

gold: 

I 1,639 31,826 297,473 
Payments to Fed. Res. banks 

(sec. 13b, Fed. Res. Act, as 

DE ipnowtieiieeies  <Goabecctss 300,000 125,000 875,000 
For retirement of national 

SS eee eee 3,284,480 6,892,115 42,518,179 80,637,544 

Unemployment trust fund: 
oS ee 23,000,000 73,229,000 444,870,000 168,304,000 
Withdrawals by States_..... 36,930,000 400,000 76,990,000 650,000 
Old-age reserve account: 
"ES 41,000,000 45,000,000 369,000,000 135,000,000 
Benefit payments_-.-.....-... a: + osusesedie 0! ae 
Rallread retirement account: 
“he aaa Pees a eee 
enefit payments_.......... UU!!! lh6Rl_ ao | 7a oer 

ac sobadssvedassnes 105,258,001 258,405,171 1,129,507,079 728,871,476 

Excess of receipts or credits... . i ey eee SIG DIM sacccannce 
Excess of expenditures.........  _....... —— 4 Peres 172,659,908 , 

Public Debt Accounts 

Recet 
Market operations: 
Cash: 

WO Wik wecsecccese 601,186,000 600,539,000  2,764,003,000 2,553,165,000 

in ncndinaine  <cebhéhese . | 66uedbmmesl oS eee 

Dict nckian  sanacidian.  .s6sesbaoat 293,513,250 1,221,413,000 

U. 8. savings bonds (incl. 

unclassified sales)... 48,258,002 158,956,030 394,757,760 428,103,876 
Treasury savings securities.  .......-.  _ ---------- wsanuaanes 
Deposits for retirement of 

SE EE SE cces .. cousteees. ... “steenieees CR OGO: =. sxuntidnen 

Sub-total. ..........- 649,444,002 659,495,030  3,661,909,752 4,202,681,876 
Adjusted service bonds_.-... 1,034,600 3,261,700 10,299,700 134,164,100 
Exchanges: 

ET DOR. ciccnessed |) \aeitbeies )Usdselinss 788,943,700 204,425,400 

Treasury bonds........... 450,978,400 483,845,600 698,308,700  1,546,939,100 

ac ancceesceces 450,978,400 483,845,600 1,487,252,400 1,751,364,500 

Special series: 
Adjusted service certif. 

Ti PP ccnoshing  (aietbaraté. <ipbbaebas 32,000,000 54,900,000 
Unemploy. trust fund (ctfs.). 23,000,000 73,229,000 457,870,000 168,354,000 
Old-age reserve acc’t (notes) -_ 41,000,000 45,000,000 369,000,000 135,000,000 
Railroad retirem't acc’t (notes) fd [eee re ao ae 
Civil service retirement fund 

a ss eh inihcee aaah nin ine 1IGGG8O _ - cecenscave 79,700,000 43,700,000 
Foreign Service retirem’t fund 

Pcchswekeeekmwthees ~ conetdsacd§  avecsavscs 367,000 363,000 
Canal Zone retirement fund 

Dl. titbeee teen. - tebaniande \, - ieecuhennh 469,000 500,000 
Alaska Railroad retirem’t fund 

Dt ipa i atthe eee <peccenend 9,000 227,000 20,000 
WR GR: GR GRID ivee  Swcccccccs — cartcecccs ey aa 
Federal Deposit Insurance 

Co Eee SNe. -atdecenes 

SNS. 5 kc ckveeeee 75,100,000 118,238,000  1,069,633,000 402,837,000 

Tota) public debt receipte.. 1,176,557,002  1,264,840,330 6,229,094,852 6,491,047,475 

Erpendttures— 
Market operations: 
Cash: 

Treasury bills..........-. 743,317,000 549,559,000 3,250,597,000 2,705,224,000 

Certificates of indebtedness 24,100 261,550 994,750 2,129,000 

Treasury notes.........-. 3,992,550 2,049,650 69,394,150 53,935,700 

Dtttccsnne sensasman- ~eonenan i 376,400 

U. 8. savings bonds_--.._-. 6,489,788 3,971,417 . 46,622,457 22,461,149 

Adjusted service bonds. .--- 5,532,650 13,350,750 66,545,400 661,091,650 

First Liberty bonds_-.-..-_. 323,050 539,850 11,338,300 11,207,850 

Fourth Liberty bonds. .-... 761,700 1,416,500 14,025,450 16,056,100 

Postal Savings bonds--..-- 3,020 4,880 1,022,340 1,778,220 

Other debt items___._...-- 19,952 33,737 1,049,153 317,734 

National bank notes and 

Fed. Res. bank notes... 3,698,430 7,474,065 48,654,530 92,070,623 

PEE, nati aticdimnene 764,152,240 578,661,399 3,500,553,030  3,566,668,426 

Exchanges: 

Treasury notes........... 450,978,400 483,845,600  1,487,252,400 1,751,364,600 

Fe in ccencddand. scaccsecss®. c ceseeneses . sinumeneed - Jeeeeeeeee 

TE cccmineweebus 450,978,400 483,845,600 1,487,252,400 1,751,364,600 

8: : 
Adjusted service certificate 

fund (certificates) ......... 2,100,000 3,000,000 41,700,000 137,800,000 
Unemploy. trust fund (ctfs.)- SRGRREND:. _ ansqenenes 26,500,000 60,000 
Civil service n 

Dl tcesetwasthsbeeeee 2,200,000 1,800,000 16,000,000 15,100,000 
Foreign Service retirem’t fund 

CE on cceunenttawanie 31,000 20,000 216,000 192,000 - 
Canal Zone retirement fund 

RRR RN 27,000 50,000 185,000 172,000 
Postal Savings System (notes) _ -.---.---- rn 70,000,000 
Fed. Dep. Ins. Corp. (notes). ee | | ee a 

GIGI + oe ccctesanscadoe 37,858,000 74,870,000 109,601,000 223,314,000 

Total public debt expend’s. 1,252,988,640 1,137,376,999 5,097,406,430 6,541,346,026 

SE eitekcicensscad § §§ stveretere 127,463,331  1,131,688,422 949,700,549 
Excess of expenditures......... ee ee er a es 
Increase (+) or Decrease (—) 
in Gross Public Debt— 
Market operations: 
TORIES | CEdoctnnectckes —142,131,000 49,020,000 496,594,000 —152,059,000 
Certificates of indebtedness -. —24,100 —261,550 —994,750 —2,129,000 
Treasury notes.........-... —454,970,950 —485,896,250 —538,667,150 —1,600,874,800 
EES ES ASS +487,170,794 +-626,779,933 +-1,257,015,963 + 2,617,628, 705 
Other debt items_........-.. —19,962 —33,737 —1,049,111 —317,734 
National bank notes and Fed- 
eral Reserve bank notes.... —3,698,430 —7,474,065 —48,054,530 —92,070.623 
GA no cqueecnsocescs —113,673,638 +84,095,331 -++-171,656,422 -+-770,177,549 
ere +-37,242,000 -+43,368,000 -+960,032,000 -+179,523,000 
DE. ccsctiievabdnweeenie —76,431,638 -+127,463,331 +1,131,688,422 -+949,700,5490 





a Additional expenditures on these accounts are included under ‘‘Recovery and 
relief” and ‘Revolving funds (net),”’ the classification of which will be shown in 
the statement of classified receipts and expenditures appearing on page 7 of the daily 
Treasury statement for the 15th of each month. 

b General expenditures under this caption for the fiscal year 1937 are included in 
“Departmental.” “Recovery and relief expenditures” under this caption for the 
fiscal year 1937 include only Boulder Canyon project, other reclamation projects 
for that year being included in “Public Works—All other.” 

c The expenditures under this classification for the fiscal year 1938 are exclusive 
of $718,699.88 on account of transfers of appropriations from the Post Office 
Department to the United States Maritime Commission pursuant to the Act of 
June 29, 1936 (49 Stat. 1988). These transferred funds when expended by the 
U. 8. Maritime Commission are classified on this page as ‘‘Departmental,” and 


on p. 7onthe 15thof the month as “Departmental—U. 8. Maritime Commission,”" 
d Excess of credits (deduct). 
e Details are shown in supplementary statement. 
f Counter entry (deduct). 














2796 


CHANGES IN NATIONAL BANK NOTES 
We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 
deposit therefor: 























Amount Bonds Nattonai Bank Circulation Afloat on— 
on Deposts to 
Secure Cércula- |\—— 
tton for Nattonal Lega 
Bank Notes Bonds Tenders Total 
$ 3 $ + 
ae Seen 0 6=6ledceceee | 8 £4eneneane a229,648,490 229,648,490 
Feb. 28 1938 _- 5. em a232,932,970 232,932,970 
Dw heen. iano a236,914,116 236,914,116 
eet. ...§ jj »sssssess |  «eaneees a242,185,925 242,185,925 
Pn... 8 6geieneee b600 ,000 a246,235,165 246,835,165 
Dt Mincd i seneanes b600,000 a250,515,885 251,115,885 
SME Ciiecal «cescceo b600 ,000 a256,727,515 257,327,515 
Se > = eee b600 ,000 a261,542,195 262,142,195 
Pt Pascal concoxnee b600 ,000 a265,492,159 266,092,159 
SE einccel  §cocaceee b600 ,000 a271,564,454 272,164,454 
May 31 1937--- ocgndeme b600,000 0277 484,675 278,084,675 
Ss + - Pee b600 ,000 a283 639,865 284 239,865 
Mar. 31 1937---- b600 ,000 a290,584,270 291,184,270 





$2,258,881.50 Federal Reserve bank notes outstanding April 1, 1938, secured by 
awful money, against $2,279,182 on April 1, 1937. 

a Includes proceeds for called bonds redeemed by Secretary of the Treasury. 

b Secured by $600,000 U. 8. 2% Consols, 1930, deposited with U. 8. Treasurer. 

The following shows the amount of National bank notes 
afloat and the amount of legal tender denosits March 1, 1938, 
and April 1, 1938, and their increase or decrease during the 
month of March: 


Nattonal Bank Notes—AU Legal Tender Notes— 
Apes Geek BEE 4: SOG icc se scdncnsdbiaoscevesesuaccensaes Mae 
Pee Cs CE INS 28h Fe os cnc disaSb cde sd csqneuceisaven 3,284,480 


Amount of bank notes afloat April 1, 1938............---..----- a$229,648,490 
a Includes proceeds for calied bonds redeemed by Secretary of the Treasury. 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 13, 1938: pnd 


The Bank of England gold reserve against notes amounted to £326,407 ,160 
on April 6 showing no change as compared with the previous Wednesday. 
In the open market about £2,350,000 of bar gold was available at the 
daily fixing during the week; there was a fair general demand, but part of the 
offerings was taken for shipment to New York. The price eased towards 
the end of the week in sympathy with the weaker tendency of the dollar— 
Quotations during the week: 


Per Fine Ounce 
Dt. Ct tid Chancnebth Gwen ethmhnebenadancenekaei ad - Od. 
DT + cb ied enema etna hdve ranean ee 140s. 14d. 
Dh hth cusses cn ehdhe aeons eeedadke ne oehuneesial 140s. 14d. 
ID Chi dp ahdiniatin nun. cingerniatai heen a a ht mise ot tii 140s. O'ed. 
Dv itt tee che chaaenneen eee bene cnbbaradennsoh Ore 139s. 104d. 
esta cnr sbhnedhbbehech nnn h beens onwwawe 139s. 10d. 
DL LLtACipei keer bn ewe tener adnndcbambbnneetengee 140s. 0.08d 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on April 4 to mid-day on April 11: 


piaperee Exports 
British South Africa - - _ -- £2,072,480 United States of / ---£2,017,500 
British East Africa - - - ~~. 13,732 Netherlands-..--.._---- 300,801 
British India_...._.---- 59,900 See eee 237,448 
Awstralia......--...... 118,151 Switzerland............ 4, 

ew Zealand -_--._.---- ,8336 GAM & & ws om wiles m me 506 ,982 
We elk wn sadn ek 220,828 Other countries --------- 4,058 
United Statesof Amer... 220,232 
Soviet Union. __.....-.-- 1,131,066 
ple 175 
Netherlands__.......--- 227,570 
Dine hunetnewsdos 31,427 
Switzerland ___...-.-.--. 02 ,803 
Other countries. ._..._- ,907 

£4,362 ,107 £3 ,080,789 


The SS. ‘‘Strathmore”’ which sailed from Bombay @m April 9 carries gold 
to the value of about £158,000. 

A new record in Transvaal gold production was established in March, 
1938, when for the first time the monthly production exceeded 1,000,000 
ounces; altogether 1,012,516 fine ounces were produced as compared with 
; a fine ounces for February, 1938 and 982,304 fine ounces for March, 
1937. 

SILVER 

The level of 19d. for cash and 18%4d. for two months’ delivery reached 
at the beginning of the week proved to be too high and although prices were 
subject to fluctuations, the tendency subsequently was downward. — 

Both buying and selling operations were effected on behalf of the Indian 
bazaars and the Continent, whilst the lower prices attracted some buying 
to cover bear commitments, but conditions were rather quiet and buyers 
in particular appeared inclined to hold back pending developments in the 
situation with regard to Mexico. 

The market remains sensitive and prices may therefore continue to fluc- 
tuate; the tendency however, is still uncertain. although the present 
level would appear sufficiently high for the time being. 

The following were the United Kingdom imports and exports of silver, 
registered from mid-day on April 4 to mid-day on April 11: 





Exports 
£140,529 Germany-.-........._..._. £14,670 
13,7 a chin Si cxcmtapio aasbiinab 2,562 
17,074 I ks sy sap cc site stn costco st .100 
24,181 British India ___._._____- 5,175 
3 El Cieudetakavnian a ,500 
18.970 Aden and dependencies -_ - -_- 4,475 
25,528 Palestine................ 3,020 
Oe eee ie eee 2,365 
~~ eee eee 1,495 
847 Other countries___.._____ ,699 
£331,926 £42,061 
Quotations during the week: 
IN LONDON IN NEW YORK 
—Bar Silver per Oz. Std.— (Per Ounce .999 Fine) 
Cash 2 Mos. 
ME “Eka 19d. 18%d. April6-12incl....-.....--. 43 cents 
Ap BRR 19d. 18 11-16d. 
April 9___---- 18% d. 18 7-16d. 
April 11_..---- 18%d 18 9-16d. 
April 12... --- 18 13-16d 13 384- 
April 13_..---- 18 %d. 184d. 
Average. --_.--- 18.906d. 18.573d. 
The highest rate of exchange on New York recorded during the period 
from April 7 to April 13 was $4.98 and the lowest $4.96. 
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THE LONDON STOCK EXCHANGE 
+ gprtaengee of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt.. 
Apr.23 Apr.25 Apr.26 Apr.27 Apr. 28 Apr. 29 

Boots Pure Drugs. --.- 49/6 49 /- 48/9 49/1% 48 /3 
British Amer Tobacco. 105 /- 105 /- 104 /6 105 /6 106 /- 
Cable & W ordinary --- £60 % £60 % £61 £61 £61 
Canadian Marconi---.- 4/- 4/- 4/- 4/- 4/- 
Central Min & Invest. £22% 23 £23 £23 % £22% 
Cons Goldfields of 8 A. 73/9 73/1% 73/9 73/9 71/10% 
Courtaulds 8 & Co..--. 41 /- 41 41/6 40/9 41/- 
J "naa £8% £8% £7% £8 % £8% 
Distillers Co....-.-.-- 98 /6 99 /- 99 /- 96 /- 96 /- 
Fliectric & Musical Ind. 13/6 13 /6 13/6 13/6 13/9 
. |. aE Holi- 19 /- 18/6 18/6 18 /- 18/3 
Gaumont Pictures ord. day 4/- 4 4/- 4/- 4/- 

eee 1/6 1/6 1/6 1/6 1/6 
Hudsons Bay Co.-.-.-- 22 /3 22 /- 21/3 20 /6 20 /6 
Imp Tob of G B & I-_. 137 /- 136 /- 135 /- 135 /- 136 /- 
London Midland Ry-. £22 £22 % 2134 £22\% £21% 
-  ) 7" aera 65 /- 65 /- 65 /6 65 /- 66 /- 
Rand Mines........-- £8 4% £8% £84 £8 % £8% 
NO ne £15 £15% £15% £15% £15% 
Roan Antelope Cop M. 16/9 16/9 16/6 16/9 16/9 
Rolls Royee......-...- 92 /6 91/3 92 /6 91/10% 91/10 
Royal Dutch Co....-. £36 % £36 % £36% £36 % £36 % 
Shell Transport.-...-.-.- £44% £44% £4\% £4\% £4% 
ot 39 /- 37 /6 38 /- 38 /- 38 /3 
United Molasses... ._. 24/6 25 /- 25 /- 24 /- 24/9 
EE 23/9 23/9 23/9 24 /- 23 /6 
West Witwatersrand 

ATOR. . 22 cc ccone-- £84 £8 % £8\% £8% £8% 








ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
April 23 April25 Apri26 April27 April28 Apri 29 

Silver, per oz__ 18 15-16d. 18 %d. 18 15-16d. 18 15-16d. 18%d. 18 11-16d. 
Gold, p. fine 0z.1398.74%4d. 139s. 6d. 1398.544d. 139s. 7d. 139s. 6d. 1398. 6d. 
Consols, 24%%- Holiday £74% £744 £744% £74% £74% 
British 3%% 

War Loan__. Holiday £101% £101 £100% £101% £101% 
British 4% 

1960-90_._.._. Holiday £112% £112% £112% £112% £112% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y.(for’n) Closed 42% 42% 42% 42% 42% 
U. 8S. Treasury 

(newly mined) 64.64 64.64 64.64 64.64 64.64 64.64 
Sa 








CURRENT NOTICES 


—Announcement is made of a new municipal bond firm which has been 
formed by former members of Lewis, Pickett & Co. The new organization 
will be known as Lewis, Williams & Co. and will have offices on the 15th 
floor of the Field Building, 135 South La Salle St., Chicago. Formal 
opening was on Friday, April 29. 

Before organizing the firm of Lewis, Pickett & Co., Mr. Lewis was for 
many years on La Salle St., being Vice-President of one of the Chicago loop 
banks. He has been active in municipal financing in Chicago for over 20 
years and gained a practical knowledge of municipal management in serving 
as Mayor of Highland Park, Illinois, for a period of four years. He isa 
member of the Board of Directors of the Municipal Bond Club of Chicago 
and has written many articles for municipal publications, especially on 
municipal water works financing and operation. 

Mr. Williams was Vice-President of Lewis, Pickett & Co. and has worked 
with a number of cities in the Middle West in helping them acquire their 
water works utilities through the issuance of Water Revenue Bonds. He is 
well known on La Salle St. 

Mr. Robert W. Davis, Secretary and Treasurer of the new firm is an 
Attorney and had charge of ‘‘setting up”’ all issues for Lewis, Pickett & Co. 

Several other members of that firm will also be connected with the firm 
of Lewis, Williams & Co. The members of this new firm will continue to 
deal principally in municipal revenue bonds and other* municipal] securities 
of the Central States. 

—Lord & Widli announce the association with them of Euward A. Crone 
and Sheldon M. Ward, and the opening of a municipal bond department to 
act as brokers in State and municipal securities. 

Mr. Crone has been Vice-President in charge of the New York office of 
Kelley, Richardson & Co. since 1934. Prior to that he was an officer of 
Chase Harris Forbes Corp. and subsequently of the Chase National Bank. 
Mr. Ward has been associated with the National City Co., the City Co. 
of New York, Inc., and Brown Harriman & Co., Inc., since 1918. 

—G. L. Ohrstrom & Co., Inc., 40 Wall St., New York City, has prepared 
and is distributing a booklet entitled ‘‘Management,’’ which contains a 
study of the organization, investment policy, and performance of mutual 
investing companies. 











NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 

COMMON CAPITAL STOCK REDUCTION 
Apr. 15—The First National Bank of Greenville, Greenville, 
Ala. From $300,000 to $150,000; amount of reduction- ----- 
CHANGE OF TITLE 
Apr. 20—The First National Bank & Trust Co. of Columbia, Columbia, 
Ky., to: ‘“‘The First National Bank of Columbia.” 
COMMON CAPITAL STOCK INCREASED 


Apr. 21—The Albion National Bank, Albion, Ind. From 
$25,000 to $35,000; amount of increase__-_---...---------- $10,000 


$150,000 








REDEMPTION CALLS AND SINKING FUND 
NOTICES 


Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption er 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘“‘Chronicle’”’: 


Company and Issue— wn ‘i yn 
Alton Water Co. ist Be Sidecar ne annphena ay 1 7 
Ames Holden Tire & Rubb. Ge.. Ltd., lst mtge. 7s,1943..May 1 2355 
Sepalachian Power Co., Ist 5s, 1041...........--..---- June 1389 
Biltmore Hats, Ltd., 7% preference stock--......------- May 14 2358 
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Company und Issue— s 
*California Packing Corp., 10-year 5% bond: — esis 
Caterpillar Tractor Co., Sreferred stock warren 225) ae te Aly 36 oOas 
at fated Apr. 30 1233 Per | When | Holder 

Con! states Edison Co., Inc., 15-year coll. tr. bonds, —_-- pis Name of Company Share Payable of Record 

*Century Electric Co., renewal bonds, due Sept. 1. 1941_) BS Deere & C 

*Chicago Dally News, 5% Genres 1 , May 2 2844 Deposited ieee tae ee 6.2i81c [May 2 Mab. 15 
ommonweaith Utilities Corp., 6% series A. Bemba May 1 546 eries B-_---___-_._- Shcaketaael 6.1 May 2 Mar. 

*Consolidated Edison C po 9 O70 SATIS A, L9OS- ~~~ ~~ ~~ ay 1 le Dome Mi |” aaa igh Piamcphigalanesigsiljeaptty tye ttt. 10437c/May (2 Mar. 15 

Consumers Natural Gas N.Y trust 204) 1 Se May i fa7o | Douglas Ww. L. \‘Shioe Go-, prior pref. (initial) -- be [Apr. 22{Apr. 21 

Denver Gas & Elec. Light Co. Ist mtge. bonds, | Raab M 1 pte Early & Daniel Co . poe ee 2a a isa & 

ee Gas! & Electric Co., gen. mtge. 5s, ae oe ay 1 rtf epton Mfg. Co. (no action) Peapod Den egimaba T we eerie ener 
acre, Grit fackng co eens 1S coo--———-May | HR | Elctelar en “urease --oo) 82 ae IMS 

Framerican Indust. Development Corp, 20-¥r.7348 1042 _July 2 1874 | Employers Reinsurance Corp. (quar.)--------- doc [May 1elApr. 30 

*Frick-Reid Supply Corp, 15-year 6% debentures ce 5 2850 Equity Shares, Inc- - - selalaiehdlgleienladil i ay 16|Apr. 30 

*Gemmer Manufacturing ©o., 544% debs., due 1940....May 14 2850 Fairbanks-Morse & Co. (no action). = == ai wees 

Godchaux Sugars, Inc., Ist mtge. 5s, 1947. """"May 1 2 Preferred (quar.) - . - - $1} 

(H. L.) Green Co. 7% preferred stock................. 7 ped 1 208 | Fall River Gas Works (quar.)-__.------------ Ne Mane iiMey 13 

*Illinois Zine Co . 6% conv. notes, » ane  epeaianes ~ 4 1 2 Fitz Simons & Connell Dredge & Dock—_ May 2jApr. 26 

*Kanawha Bridge & Terminal Co.. mortage bonds. ---June 1 2857 Common (no action) . 

Kansas Power & Light Co. Ist mtge. 444s, 1965. -..---~7] 7 Florida Power Corp., 7% pref. A (quar.) *4 

Lake Erie Power & Light Co., series C 1952 OP ARS N =A : 2373 7% preferred (quar.) a poses je peri ccd et 4 ijune iiMey te 

Glenn 1) Martin Gory 6% otes 1086 ve 2 220202020722 May 1 1403 | Ford Motor Co., Ltd. (Englandy— "~~~" ~~ mihashes Sno snot 

n L.) Martin Co... 6% notes 1939 ----7.2---------1 C 

Monongahela Ry Co. Ist mise. bonds, series 8 1960-"-"May 1 3478 “legs tax ani deduction fn dep. aapanaas.""| 5% [MAY 24/APr- 20 

Shaerris 6 & the to 81 Bemen ine BS dake den 188 oo -~gaee m 237 Ford Motor of Canada class A & B (quar.) 25e 

National Baking Go: ist mies. Oe, berice Ae B 1041 -- May i 2379 | Fort Worth Stock Yards Co AUSE.)~ ~~~] atte foes tine an 

National Distillers Products Corp. 10-year | appara Say 1 2378 Freeport Sulphur Co. (quar.)-.-------------- Sic a ilMay 12 

New Orleans Public Service Inc. gen. lien 44s8__________- Say 3 S570 Fuller Brush Co. (quar.)....---------------- 12% May SlApe 24 

Nor. Indiana Gas & Electric Go" let Intes 6s, 1959-.22_May 1 2316 | Gamewell Co. common__-_---_-_------------ de [May 25[May 14 

Northern Paper Miuls Ist mtge. serial hh Ea Pa dyming! RP donne <i s2222-rasase-----r ee T3lJune -6 

Omaha & Council Bluffs St, Ry. Co. Ist cons. mtge.bds- May 3 2544 er oes 5A8.. CE. A.------~~r 12}4c [May 14/May 10 

Pearl River Valley Lumber Co. ref. inc. bonds, 19452~-—- yune | 3883 | Great Lakes Dredge & Dock Go------—--2---- *3be [May 14[May “3 

*Peoples Natural Gas Co., 5% preferred stock-_-..----- Ty 1 286 Greenfield Tap & Die, $6 pref. (omitted). rayne: seat 

Pittsfield Coal Gas Co. 1st 1 mtge. 58, 1952------------ ==Jume i 3383 | Guelph Carpet & Worsted Spinning Mills 

os, Inc. -year 4% oan % preferr ee MRE, Sp emnaligeles 4 1M 
St Joseph yr LUG. Heat a Pete en inte igaéce | 7aS8 Gurd (has. © Co. preferréd (iar) 313; [May 16|May -2 
St. Louis Rocky Mountain & Pacific Co. Ist mtge. 5s-. --May 12 bas | Hackensack Water Co. (s.-a.)--------------- te [June “1|May 17 
Mary’s Cement Co., Ltd., Ist m sae 1948.__May Hart-Carter Co., conv. pref. (quar.)---------- wee iimtey 14 

San Diego Water Supply Co. Ist mtge. 56.19 woe 2384 | Hart (L.) & Son'Co., Inc ere ees ee toe Ape dlApr. 26 

(Robert) Simpson Co ee lst mtge. 5s, ite Py eee Fan 1 gal Hawaiian Electric (monthly) Knbly AMBEBS Solhtig ners ibe ad 30 re + 
Southern “lee Co. mes cee, Ice'Go l& Utilities Corp). y Hayes Steel Products, Ltd.,6% non-cum. pref--|  60c June 30 Sune 13 

eplitst morteage bonds. = = 22-5 g------------- May 5 2899 | Hearn Dept, Stores, Inc.. 6% conv. preferred--| 75c |May 2/Apr. 28 

Spang. Chalfant & Co., ist mige. és. 1948. ....--.----- May 16 1890 | Hooven & Allison Co (monthly) - == === 10¢ |May 10/Apr. 30 

Swift & Co. lst mtge. 3948, 1950-—-.-- - --------------- May 16 2550 | Hooven & Allison Co. 5% prefecred (quaz.)---| $ti¢ [ey iintey is 

*Temescal Water Co.. 1 les fer sit stock....--------- may B 136° Hotel Barbizon, Inc. woitea rapt on. (anes ies #1 om i Ape. 38 

pees Se Te SRI ay 1! _Inc., fs. Nes § ay r. 

Tokheim Oi! Tank & Pump Co. 44 i debs,  speeeie: May 31 2388 eee See eee DENGS (SEAR) - - ---- 2 oe- =~ ao [ey 38 May 10 

<Enited Binet Goof Sineiene Be deb ods 1050--—Iune | 2873 | Inland Stecl Co--->------1.------2572225-- soe [June {May 13 

Unived States Rubber Co. 1st mtge. 8, 1947...-.......July 1 3226 jmecmneienal Rys. Central America, 5% pref._| $1% |May 16 May 

Rephwel) Walls Pad prigeeeny seeugseee~ oon erse — 1 1389 | Ka aby Culius) & Co Gio action snadunntans Wel akce-cidere sonihees 

*Wheeling Electric Co. ist mortgage 5s, 1941_____-.--- eo i ane Kekaha Sugar Co., Lid --------~-.---------- 5e May 2/Apr. 25 

*Wilson Line, Inc., Ist mtge. bonds, 1945..............July 1 3875 Kirkland "ay Gold Mining Co. (s.-@.)-------- t4c |June 1 Apr. 30 
olthausen i, I) St Ml cuineeneaconeseen May 3 1900 | in ss Wit omens fans). 30¢ |June 13/June 1 

Auae ats this week. e-of-the-Woods Milling preferred (quar.)-.-| $1% |Jume 1|/May 14 
unceme Lake Superior District Power 7% pref. (quar.)--| $1%4 |June 1/May 16 
Lawson Realty Oo. 7% preferred (qust.).--_.. $182 [May 2[Apr. 26 

oO referr Of ae % |M 
DIVIDENDS yehigh col © Navigation Co. oo we) ™ ee 

oe f ortland Cement Co., pref. (quar.) ~~ --- $1 |July J 

_ Dividends are grouped in two separate tables. In the ee oe Corp. $6 pref. (atiar.)-| $134 [May 2lApr. 25 
first we bring together all the dividends announced the Latblew Grocurian cass k a'B areata’ 6s Soke dee pow . May 16 
current week. Then we follow with a se Shei di eathal |1«. Mass .004t-thbhanbarsnncns= 22s" >> —=- 4 ay 10 
Th second table in whieh fy eet ae nino 5o 5 eae tanas 2222 12%¢ jJune 1/May 10 
we show the dividends previously announced, but which Tentaiiage Peg yesiened) OPT Penns near <4 a Fs apne aie +4 

have not yet been paid. Further details and record of past | Lwerne County Gas & Elec. $77 ist pref. G@u).-| $1% [May 16 Apr. 30 

dividend payments in many eases are given under the com- | 1 Lad oo GN 9 =~ -rasnenammsrones $13 |May 16/Apr. 30 

pany name in our “General Corporation and Investment acMillan Go. (quar.)------2222222--222--- de ADF. 2 Apr. ai 

News Department” in the week when declared. | oe Se Terr son seenneenrars yee sii abe. sarees. St 

The dividends announced this week are: oP: A, A ececccooanm Mia! Fj 
Manhattan Shirt Co... .-----..-------------- 25c |June 1/May 10 
pea aE Pa ewes Casualty Insurance (quar.) - - - - - Fried ey 16|May 
Name of Company Share | Payable|of Record Mareonis Wireless Tele Co. ord. (finaly -----| 634% May iif ---- 

yea es ma yfair Investment Co ngeles) _.------ 5e |May 2/Apr. 20 

Akron Brass Mfg. I mmesccceronges 1378¢ May ie Apr. #0 Moiene “yy re en eer opersess<°~* ADc jyune Mee a1 

Fg Bae Co., 7% pref. SEE Db. 4. Une 3140 june 1 May 14 14 Mead > aes oor} appealed haat (pe sewed 1° may 3h 

l ucts Corp. class A (quar.).._----.-- 43%c |July i\June 13 Preferred B ( ab a Sap ay 
; I A a ae ol ine te a $1% |June M 

See See SO. CGORT.)- .- - Snqeepreeres $1 sa — Hired 14 tr! mene p Teodwneay Securities part. pref. (part.) - 26e May 16 May 8 

American Home Products Corp., (nionthiy)----| 30 [Jume 1|May 14+ EE eh ne soe (June 15/May 14 

Am om a ine enews ~ Orme Pew RARE ES « $730 — ; + pe 20 pale mer Corp. of Nova Scotia (quar.) ------- $1% |May 3\Apr. 23 

Mae eee. 3 A2S [tune tiMey 20 | ov'Enciand Water, Light & Power Assoc. ih ade eaiesoll 

American Tobacco Co- com. a com. B (qu.)---| $1% June 1 May 10 6% preferred (quar, ‘eoben re $144 |May 2 Apr. 20 

Anaconda Wire & Cable Co. (action deferred) New J ent (ae ).....----------0- y 

Ant : ersey Zinc Co. (quar.)-_---------------- 50c |June 10 May 20 

oe oe. mer tne., <a pref.(quar.)| 874%c |May 2/Apr. 23 a, ork & moons Elec. Light & Power (quar.) $2 |June 14 June 3 

Artloom Corp., preferred. ---_-__-_-----.----- $1% |June 1|May 16 Narfollk & W. - edly ee $376 [June 1k May ay 

Am Od Lh — 6% Ist preferred _ _ 3! 3 June 1 May 13 Sorthenetern Water A iclontric pref. (quar. =o] 1 [ey 18 May fh 

0 (« -)------------------ 4 \June 1|May 13 Occidental Insurance Co. (quar.) -------- he ated 30c |Ma 

anerinnd Snot ag. Co 7% iti Cs) ge Re IAB a | Binnie tae ee Pl OE ARS 

Atlantic Refining Coe 2 = === 77 7>==22o27- ; » see econ oh ce ilaee ae 

Bankers & Shippers Insurance (N.Y. (quar) -- one ee tee 8) Sees en June ilAbr. 30 

sopeee Mee: yt 6% pref. (quar.)--- os et $1% |May 16/Apr. 30 Oswego oo. Reaoconeadvaureh sant " & May dap 39 

I ar tna ide Sraparnare e enurertriearine witraperts 5e |May 16|May 5 Otis Steel Co., $514 conv. Ist preferred. ------- 3 : 

Berland Shoe Stores, In US 5 yang $136 Xone 18 aene 

a peel TH, tad. eg ee )----| SES ES Tiseme “3 | Posie ieee Serryaee C2. (ONT. --------n 00 #o0e \gune t|May 10 

preferred (quar.)......__.------------- ( _ nbearenle antenatal ~~ 

pile sa re Been ates _ 25c |July i1\June 3 Pp a ey ee te, 34% \June 1)May 10 

BI eferred (quar.)___._-_--_- $1% |June 1/May 14 Pemalies — To “Bala TEEPE owes 8758S May Ayers 33 
ue Ribbon, Ltd., 644% preferred__----_-__- +50c |May 2\Apr. 29 Petroleum Corp. of America_._-------------- ay Pry ie 
ee fee tae eee ~~ == = f D Apr. etroleum Corp. of ym > oa ate hice» sien welnen 40c |May 28)/May 12 

Boston Fund, Inc.’ (quar.)--------=22<222022- dee Rey 20 lAbr: 39 | Phare Tire & Rubber America (irregular) -°°2722 aoe |May 28/May 12 

Bridgeport Gas Light (quar.)_..._----------- 50c |June 30\June 16 Philadelphia $ ae ba Wy ‘ater Co., pref. (quar.) 13¢ Fane -tiMay 15 

Bros 1 5 x EE Te dwn atrch otal 7 $2 |May 31|May 13 Phillips Sian 7 . (c = aaa a ere she lame i May iB 
= - i can calcein « L CO. \Guar.)- -------------- ay 

oy inige fey naptny | hoa Meiers de Geenef ea erige Bane tiMer 18 

en I 30. RE Cie Spot. une ay 

one. Wyant | & Canon Foundry— ee ee Ss wa Pe aby Re. jouer} he aead pia may 30 May 2 

ommon (no action). ‘old Storage & Warehouse __ tinned sad 

Genes he ac able preferred (quar.) - - ~~ --- $1% |June 15|May 31 bata ba atm cen velemaleatecpebepnets +75 |May 2/Apr. 21 
anadian Oil. Ltd. (quar.)..................|t12%e (May 16|May 2 | Railway & Light Securities, pref. (quar.)------ ; ‘ 

o 8% preferred ch 5 a pripcpesees eee 11245 uy 19 (and 26 Railway So“ Sae Seat tor Svaaad Meer ans sre Toes ANY + rth 
aterpillar Tractor (quar.)_-.---------------- 50c |May 25|May 14 Reed Drug Co., class A (quar.)-...---------- ma rf 
ee gn) 7 ~~" oor May y ee SS eee 8%c |Apr. 1|Mar. 15 

es Arizona —— & Power $7 pref. (qu.)_- 31 Ma 23 May 3 Regent Knitting Mille. Léd.. non (quar sand 30c May 25 May 10 

ants — . (quar.) Bp apoec ever enncurenn sd $17 Ly oad : Ape. 38 pees Petroleum, 54% % preferred A (quar.) - 68%c May 15 May 5 

Chartered Investors. Inc. . $5 preferred (quar.)--| $1% Jane 1 May 1 mtv % irerred (action deterred) pipeiene aie 

i ie ten Mesias) | skeen oe: (| RE eon naeerenance 

Chile Copper Co- wld ~* Lonpainenaid PSI 50c |May 27|May 10 Ber born os ee edericksburg & Poto: mac RR., — cect endian onli: 

Golgate-Palmolive Pest, pref. (quar.)_..------| $1% |July 1 Same 6 ve, euarameesd (oon) n= ede’ pesin $314 |May 2!/Apr. 30 
mmercial Discount ( Angeles) _-_-___- May 2\Ane.25 | 6% guaranteed (s.-0.)....--.-------------- } - 

Compania Swift Internacional — ~ a ak eng soc i, ‘ a. ze Rolland my 4 Ted NEES So anth sc ok % cake $3 [May | 2/Apr. 7 

prone te mgr 5» yp yh = New York, inc--_-_- 50c |June 15 May 13 % preferred ah ene eed tent Ane sive a, sf May 16 16 
ntainer Corp. of America (omitted). © |  § | |. | Bustless Iron & Steel preferred (quar.)-------- 

Copper weld po 5 ent 30c |June 10|June 1 Bunton Iron & Stool prefer sheild Fon 624° \June (May 14 
rporate Investors, Ltd......__............| . 7e |May 16|Apr. 30 St. Louis Refrigerating & Cold Storage (s.-a.) - - - 3g 4 

ame Assericn, fa preferred (quar.) - -| 87 fe Fane " or: ‘th ~ 6%) artietpating preferred (6a.) ite her 3} ane: 36 rm gt 
urt: blishing Co. preferred _--------- "| ““o8e ‘July 1/May 31 San Gabriel River Improvement (monthly) - - -- : nt 

ee ae May 31 San Gabriel River Improvement (monthly) - - - - 2 Apr. 

ae a 3 pees 25e |June 1\May 10 Savage Arms Corp. (no action) ; ¥ eo ae 
ee 25c |Sept. iiAug. 8 Sears, Rocbuck £00 (Gulls -sced” (qua )..._| 87ys¢, [May LIApE: 90 
$ a, of 1-10th as hi ie ° By ° G quar.)--.- c ay r. 20 

"Sted sty! ti tach ah. Dintind Mach tne ea Lies O1'Biey tf 
oe ee Sap enon Se Se 2 ae a pa me on eposit receipts...----- - ------ $1 £9 Zonune 7.May 13 

pe on annwenenncanenennnnon|naweees june iMaz 10 erwin EEE ID. » o dcccsccecereseratdet | 16 Apr. 30 

ac didi dies ie n-ne seer od May eferred (quar.)_..----------------------' $14 ‘June 1 May 14 
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Name of Company 


When | Holders 
Payable|of Record 






Name of Company 





Sioux City Gas & Electric, preferred (quar.) ---- 
ee Agricultural Chemical Co 
ae tered aga gS 
south end Lathe Works A maak siya tn dec tala 
Stamford Water Co. (q 
Standard American Trust | ivares pres La). 
Standard Cap & Seal (quar.)-_.--------------- 
EE Dae. ts a egiew es 
Stromberg Carlson hes. Mfg. preferred (quar.) 
Tampa Electric Co. (quar.)------------------ 
oe A (quar. oan See eae 
Taylor & Fern Co. (reduced). .-.-.-.----------- 
To Securities Trust Co., Ltd..---------- 
Less income tax. 
ene eee, TAO. ... wnwacccbessosseee 
a lS ec 
Union Bag & Paper Corp. (action deferred) 
United mn penny | & Foundry Co. (quar.)---- 
Sh a ER ea ae 
United Gas Corp., $7 preferred (quar.)-------- 
United Gas Improvement, —*, (quar.)-.--- 
United States Playing Card (quar.)..--------- 
ne ek he a ee a eae sale ele ae 
United States Steel Corp., 7% pref. (quar. 
United Wall Paper Someries t nce.— 
ey TT Ce 
Universal Commodity Corp. (monthly) - - - - - - - 
Virginia Coal & Iron Co. (quar.).--.--------- 
Wesson Oil & Snowdrift Co., Inc.— 
Convertible preferred (quar.)..-.-.---------- 
Westinghouse Electric & Mfg..-.------------- 
Participating proferred . ....<<<«-coccee-+-+- 
Westvaco Chlorine Products (quar.).--------- 
Weymouth Light & Power Co_-_------------- 
Winchendon Electric Light & Power Co-_---.--- 


RAR 


«ee 
— meh ee 


» & 
& FEx KEMEKS 


Sans 








Wood, Alexander & James Ltd., 7% lst pref--- 


RVPRE 


May 10/Apr. 30 
May 4 a. 20 
May \ po 

June i iY ay 14 
May 16\May 6 
= 
June 1|/May 1 
June 1/May 1 
June 1/May 1 
May 16/Apr. 2 
May 16|Apr. 29 
May 2/Apr. 27 





fae 
May 21|/May 4 
May 21|May 4 
May 17|May 6 
May 17|\May 6 
June 1/May 12 
June 30|/May 31 
July ijJune 15 
July ijJune 15 
May 20/Apr. 28 
June 1)/May 20 
June 27|May 10 
May 21|May 5 
June 1|)May 16 
May 27|May 10 
May 27|May 10 
June 1)May 10 
Apr. 29\Apr. 21 
Apr. 29\Apr. 21 
May 2!Apr. 29 





Below we give the dividends announced in 
The list does not include dividends an- 


and not yet paid. 


previous weeks 


nounced this week, these being given in the preceding table. 





Name of Company 


When | Holders 
Payable|of Record 





Adams (3._D.) Moe. (quar.).-.<cce---ee---ee 
Adams-Millis Cor 43 oh nkpebwbabtwebur altel 

ts SER sae 
Alabama Power Co. 5 peat. (quar. } anesusbndie 
Alseke vanes Gold Ng eee 
Alasica ‘Packers SORE Ds one soc enmewes 


ietdsce Sie Paakessocsosorenepeeus 


ee 


wesw 
prefared (quarterly 
7 1% preferred 


preferred (quarterly 
Amalgamated Sugar, 5% pref. (quar.)...----- 
ONS 5. ad 4 wo ig so seuaonnew 
American Bakeries Corp. 7% preferred (s -a.)-- 
American Can Co. (quar.).-.-...------------- 
American Cities Power & Light. Sage 
Payable 1-64th share class B, or cash. 
American Distilling Co., 5% pref. (s.-a.)_--.-- 
American Envelope Co., 7% pref. A (qu.)----- 
7% preferred A (quarter y) RE RR 
7%, preferred A (quarterly). ...-...------- 
American Gas & Electric Co. pre. (quar.)...-.-- 
American Home Products Corp. -.......------- 
American Light & Traction (quar.)........--- 
DE BNE nc on cciercccensareundcwncn 
American Machine & +: said EE ARS SOTO = 
American Paper Goods C 
American Re-Insurance Co 
American Ship Building Co 
Asgeren Smelting & Refini ning Co 








Preferred (sem 
hugiotlemadian’ Telep. Co. 5% % pref. (quar.) -- 
yee Co. . Coane RR LPF Tey CI 
fe Dectecred’ OS® Re eae 
dland Co. pref. (quar.)....-- 
— “WTS! i dpe onhhrchih ne eanee yop e 
Associated “Telephone Co., pref. (quar.)_..--.-- 
tlantic City Electric Co. $6 pref. ed RE 
tlantic Coast Line _ pref. (s.-a.)....-.--.- 
Atlantic Macaroni Co SC. (QUSP.)....--c--- 











ktlas Powder Co. pref. WP Pibancudecdouvuda 

hkult & Wi Proprietary 7 poeeven (quar.)..- 

Badger Paper Mills 6% P pr _ (quar.)...--- 

Bangor & Aroostook Co. (quar.).......-- 
uar. 


ts tes b> b> b> b> aH 
od 
eo 
g 
= 
Q 





B 

Beatty Bros., ist preferred (quar 
Belding-Heminwa = ay ph, (reduced) chebene odode 

Beneficial Indust 

Bensonhurst National B (q Ty os Gkbviewed 


. 7% preferred......______ 
Bircman Bless Oo. (quar.)....._. 
eee 


bered (q 
Blauner’s wet sh a cid ts es it as 





Preferr 
Blue Rid: SW cea. ref. (quar.).......- 
Opt. aly. ik of com. or can. ’ 


) 
en Co. common a ETE GE Hig OE 
Boston Edison Co. (quar.)___............___- 
Bourjois, Inc., $234 renrred (quar.)_..._.__- 
Brenta tano's Book Stores, Inc., $1 , (qu.) 
Brewster Aeronautical--.-_...............___- 


mroaoway mene Brid dge . (quar. Paecuas 
Brockton Polen {otertery rea eeens s inaresidicene 

- (QUar.)_.._.- 

Buckeye es ao icici dah dnd 


Krier as id 0 Lines, Ltd. aoa ite 
tern Power, lst (qu.) 
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eee, 
KKK 


Ker No Noe 


oe 
<j 


May 2/Apr. 18 
May 2/Apr. 2 

May 2/Apr. 22 
May 2/Apr. 20 
May 2/Apr. 5 
May 2\Apr. 5 
May 10/Apr. 30 
May 2/Apr. 25 
May 2/Apr. 21 
June 30\June 15 
Sept. 30|Sept. 15 
Dec. 31/Dec. 15 





reat, 
RIPSRSTRASS 


SEES 
aa 


SRTPS 


out 
ae 


— 
_ 
a 


A 
bioenw 


Sept. 30/Sept. 15 
Dec. 31/Dec. 
May 2/Apr. 16 
Apr. 30\|Apr. 15* 
July i|June 15 
May 16/Apr. 25* 
May 2/)Apr. 12 
May 2/Apr. 15 
June 1 May 25 
Sept. 1)/Aug. 25 
Dec. 1)Nov. 25 
May 2/Apr. 
May 2/Apr. 14* 
May 2/Apr. 15 
May 2/Apr 15 
May 2/Apr. 16 
May 2/Apr. 21 
May 16/Apr. 29 
May 2/Apr. 15 
May 3l|May 6 
Apr. 30\/Apr. 8 
ay 1/Apr. 20 
July 5\June 25 
July 5\June 25 
May 2/Apr. 15 
May 2/Apr. 2 
May 2/Apr. 20 
May 2/Apr. 20 
May 16 Apr. 16 
May 2jApr. 15 
May 2jApr. 12 
May 10/Apr. 22 
May 20/Apr. 25 
May 2/Apr. 5 
May 2/Apr. 20 
May 2/Apr. 20 
May 2/Apr. 15 
May 2/)Apr. 21 
July 1)/May 31 
July 1)May 31 
May 2/Apr. 11 
May 2/Apr. 12 
Apr. 30\|Apr. 20 
ay 1/Apr. 15 
Apr. 30/Apr. 6 
Apr. 30/Apr. 15 
June 30\/June 30 
May 16/Apr. 25 
May 14}_-.------ 
ay 2\Apr. 15 
May 2/Apr. 15 
May 16|/May 2 
May 16|May 2 
June 1|May 5 











May 2iApr. 11 
ay r. 
May 10\May 2 
May 2/Apr. 16 
May 2/Apr. 19 
May 1/Mar. 31 
May 1/Maxz. 31 
June 1|May 21 
June 15|May 27 
May 2/Apr. 22 
May 2 ar. 22 
May 16/May 2 
May sabe: 15 

i 
Sept. 1l/Aug. 26 
Dec. 1/|Nov. 25 
May 15|/May 5 
June 6/Apr. 30 
May 16|May 2 





Calamba Sugar Estates (quar.)............--- 
Calgary Power., 6% pref. (quar.)......--.--- 
California Packing Corp. (quar.)_........----. 
NS i” Fae Se ee 
California Water Service Co. 6% pref. “quar. .= 
Cambria [ron Co. (semi-annual).. -....___.-_- 
Camden Fire Insurance Assoc. (s. 
Canada Iron Foundries, Ltd. “pref. | (quar. a aie 
Canadian Bronze Co., Ltd., common (quar.).-- 
Preferred (quar.) 
Canadian Industries, Ltd., A & B (quar.)__-.-_-- 
Canadian Investment Corp., Ltd. (quar.)..__- 
Canadian Investment Fund, "Ltd 
I. cote tein dnd dcatan se ieee nie Oeteandodh ee bia demi esaner ee 
ees 2s Coe. See, Ge Mat wee nn een encon 
0 PO ey RS Se 
Celotex Corp. preferred (quar.)_........-._--- 
Central Cold Storage Co. (quar 
Central Hudson Gas & Riecerie (quar. pa 
Central New York Power pref Goan.) ...<- 
Centra) Power & Light 7% pref..........._-.-- 
nD. coseneedeleneaubonned aes 
CCC & St. Louis Ry. preferred (quar.)_...-.-- 
Centrifugal Pipe Corp. (quar.)...........-.-.. 
mareerty PR SRE Es ER RE IY hy POE 
uarter ceoeneouseece 
Cent Ribbon Mills pref. (quar.)-..-.------- 
ee G0 Fees CORDS. .naacdasedeocanssonca 
lI nl a SACRE = oe REL 
Chain Store Investment Corp. $6 pref. (qu.) -- 
Champion Paper & Fibre Co. preferred (quar.) - 
Gees MONOD. pocccccccdphenebedunnard 
, 8. A Re eae 
Chester Water Service Co. $535 pref. (quar.) -- 
Chicago Yellow Cab (ques BR aig RP Ss RAS 
Cincinnati Sandusky Sieveland RR. pref_-_-.-. 
Oincinnati Union —- 5% pref. (qu.)----- 
8% preferred a ar dna eiicabee inne ieiAdaainiacibiatian ts ever oe 
preferred (quar 
city Wane Co. 0} ., AAEETIET 6% pref. (qu.)-- 
Cavse Fineness Corp. Gees B... cccacccsccsccnss 
80c. cumulative preferred (quar.)....----.-- 
Clear Springs doe Service Co. $6 pref. (quar.) - 
Cleveland & Pitts R. Co., x 


guaranteed 
Special ( mupansens) 
Cluett, Pea y & Co 
Coast Breweries, Ltd. (quar.) 
Columbia Gas & Electric Corp., 5% pref.-.---- 
RS RE eee eee eee 
Columbia Pictures orp. $2% conv. pref. (qu.) -| 
Commonwealth Edison Co. (quar.)_--_------- 
Commonwealth International la (quar.)---- 
Commonwealth {[nvestment C 
Commonweaith Util. ee 633% pref. © (qu.)- 
Community Public he 
Concord Gas Co., 7% preferred.........------ 
Confederation Life Ee (Toronto) Th Rae 
DPE dovdnstaabdseddanicaeddindad dais 
ET ET LS eae ae 
Gealaurum BS GE icuhacoenannecence 
Connecticut Light & Power pref. (quar.) 
Connecticut River Power Co., 6% ——' (quar.)_ 
Consolidated Amusement, i enand+ 4 = 
Consolidated Chemical Industries class A (qu.)-. 
Consolidated Cigar Corp. me pref. (quar.).-.-- 





ED OS ent ote eee 
Consolidated Sdison of N. Y., $5 pref. (quar.)-- 
Consolidated Laundries, a. (quar.)...--.--- 
Consolidated Oil Corp. Sainte at ae. ted 

 f 2 ARO es ee eee 
Consolidated Press, Ltd., class A (quar.).----- 
Continental Can Co., Inc., com, (quar.)...--- 
Cooksville Co. ltd., 5% pref. (ones. haa 
CD Lats tit Se bas dhobndswmosnsescances ooe 


(quar.) 

fase Exchange Bank Trust Co. (quar.).. 
Cosmos Imperial Mills Ltd. (quar.)-_---- 
5% preferred (quer ti si lasted ie tacin nah c> anc ca it 
Cresson Consol. Gold Mining & aoe (quar.)- 
Crown Cork & Seal Co., Ltd. (quar.) 
Crown Drug Co. preferred tomer. Oe ins gutta dudhinindl 
Crum & Forster oe sepnenerey) Dim nneememare 
Cuban Tobacco, 5 ty Bow DS IIE ape 

Cumberland County ower & Light— 
8% PE HN D5 oe od dddbbcnsisicoons 
Co EE ene 
Outs brass, ome. EG Wd xcs do ss ap ins as ts nh ah cca nad el i 
Preferred ‘(quar lida e:nicdtsiineds atathtnah Wideiinan teenth ahead 
Dallas Power & Light Co. 7% preferred (qu.)-- 
pee reterred (quer) 5 penn ensaneinn Bameegene- 
avenport Water ro quar.)_..- 
Davidson Bros., Inc. hs F. eR ies 
De Met's, Inc., $2 4 Salen” SEES 
Dennison Mfg. Co. debenture stock (quar.) --_-- 
se AS ad Co. of N. Y. (quar.)..--.---- 


te ee ee 


Derby Oil & Refining preferred_.............-. 
Detroit Gasket & Mfg. preferred (quar.)__.__-- 
Detroit Hilisdale & Southwestern (s.-a.)_._...- 
Diamond Match Go partic. pref. (semi-ann.) __ 
Diem & Wing Paper Co. 5% preferred (quar.)_-- 


Disher Steel Construction Co. preferred A----- 
(Qtiar.)........ 


Distillers Corp. — pref. 





Do on Bridge Co., Ltd. (quar.)...._.____-_ 
Dominion Tar & Chemical, pref. ( AES Dd eras 
Dow Chemical Co., common 
Preferred (quar J AS ES, apt REE ES ee 
Eastern Ghece ‘Public Service Co.— 
$8 = Namen 73 Sense. SE rer eae 
ee cw amnccce 
El Dorado Oil cone SSS SS a he 
Electric eo & here Co. $6 pref. (quar.)_.--- 


E mabeth & & ‘Trenton panes Co. earn Pree 







ee mmm wm mm ee ee em ewe meee eee 


we me a a ew we ewe we we we ee ee eee ee 


Co. (Dallas. Texas) (quar.) 
Em um Capwell Co. 44% pref. A (quar.)-- 


4 preferred A (quar.)...........______-_ 
ae Se 


inc. 
Eureka Pipe Line ot 
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Volume 146 Financial Chronicle 2799 
| 
When | Holders | Per When | Holders 
Name of Company i. Payable\of Reord | Name of Company Share | Payabl.iof Record 
1)May 15 Lawbeck Corp. 6% pref. (quar.)....-.-------- $14 |May I1/Apr. 20 
Pape ‘ites ene Se AS owt reneveens $1% tees glApr. 20 Lehigh Portiond Glens ept Co., com. (qu )_-.--.- 320° May 3) Apr. \4 
py wy, FE A uly Soljune 15 | Lerner Stores Corp. pref.(quar.)--------------| Sis [May 2iApe. 29 
mm ---' ‘seeeenteepdomenpeecentmmmebens Edo aiisent 30 Libbey-< ~Oweng Word” Giase=-2222222220222022. 25¢ |June 15|May 31 
dept. ra ee 25c 1 pr. av es ee ee ee aes 
“ne §]1.06% |Apr: S0/abr: 20 | Liggott & Myers’ Tobacco G@uar.j.-=2022----2] “gh yume a/May 17 
preg 2 hg gm ‘ts i be sind ar os & a $303 May 2 Apr. 20 Lincoln foe Life Insurance (Ft. Wayne) --- ane rod 3/Ane. a8 
Fire fm ay Ned ayy ge Se ey eS 13s May eH ane 35 3 wing Go- paatawed lanes) 30c |Nov. 1/Oct. 26 
remen's Insurance Co .N - Ee ET ig ater ee aoe eee e7e INev: B1Qet- 26 
| Bank of Jersey Cit a eee 1% |June 30\June 23 Lincoln = at'T, preferred (qu: 
iret a pont (Toms River Noy ) (qu.)-- 87 Ke July 1jJune 22 Linke Belt G (C. _W ) & Co., Ltd., 615% ioageotar” ff ey 1S A z. #9 
Pon 71 pret rt rircs a eee $330 Zope ie 20 Pref ST cccdssecceccnansaanacel, GE nn oe 
‘ord Motor of Ca a > Di 2 - 4 eae OL 8 SEE SOME.) cc enccccccaccescussoes . June 10\Mae 28 
g 20 Little Miseni ial guaranteed (quar.)- 50c |June y 
ns dtobeneeemeepeoneres i UU Specia Tt casi lamnuneiacit Boe |Sept- 10] Aug. 25 
Franklin Rayon Corp., $2% prior pret. (quar.)_-| 6244c |May 2jApr +4 ree cuemee ~ i ae 31°06 (pec; i8iNov. 28 
4 prior preferred (quar.)_...-.---..----- 62}¢c jAug. ljJuly pas men meee ‘Dheccnsceopsenennennaneess $1 10 iaune tay 28 
\4 prior preferred (quar.)---------------- 62%4c |Nov. 1/Oct. 25 eee Labltal...~--~------------+------- $1.10 |Sept. 10/Aug. 25 
Froedtert Grain & Malting Co., Inc.— Bote eer Ghd tae*ssosseeoe-crees $9 Say Tides 
Participating conv. preferred__......------- 30c |May 1/Apr. i —_ — pet be Spee ot ee 23 ie ilnee 41 
me to 2 TA cgeonpnepeeenenen $156 [Dey ilsepe. 22 50 pestered (hensteriey. 2222222227] Bee 3|Dec. 24 
Fulton Industrial Security $3 4 pref. (quar.) - -- - 87 346¢ May 2jApr. 15 Loew's ne . FAO? ia senate masoeke nae $1 is aay 14 ae. 29 
Sanseel dalton: “ag een meee aseeerenn 0c May alabr: i6 ‘Sone Lomas Theatres . 7% pref..------| +35c May 2jApr. 16 
Seeend teas Oil Go; intial) 2222227222222 10¢ June 30|May 31 | Cone Star Gas Cor _ preferred (at SF pshabaside $i.62 |May 2|Apr. 14 
General Foods Corp. (quar.).-...-.---------- 50c |May 16j/Apr. 25 Lo y, retundin edie’ ia oat, tunee)....1. tit tae ia 
General oe ay to 5 geiennbepmnee: tec [May ‘2labr. it aheeenaigae eh pe ieinhlaa tein IN 25¢ |June 1|May 20 
ne dei tte tis in tin enti thi es a © SR [| —CQMawececcesoreseoceseueces 
Genera: Movors Corp’ a8 praterrad (auarj----] gh¥y |May glAbr: 14 |  §% refining participating pref. (auar.)--"-| 134 [Repe. i Aug. 30 
Gillette Sateey Bese Corp. ‘an ref. (quar.)---| $145 [May Ziape. 16 So wluatlag pardcheudaa pret. (aaee 322 $1 |Dec. 1|Nov. 21 
See eects penening Co. 1% Dest. (au.)) $17 [luo same, a0 | Loess et eee toe siti |July ilsune 17 
Globe & Republic Insurance Co. (quar.) ------ 12%e Vy ad 30/Apr. is Pik gon gel ahaa lias Bee intey ilaue’ 35 
Goldblatt Bros. (opt. div. stock or cash)-_.----- ay 2)Apr. 3 ae Dy, GIPEES Sdaoebebaapapeaabs tr aes joe 
Graton & Knight Co. 7% pref. (quar.)-------- $134 |May 15)Apr. ren TT ~y and . oe peter ssenen ances $5 [May 2lApr. 16 
$1.80 prior preferred (s.-a.)....-.---------- 90c |May 15/Apr. 30 aylo m ret. (qua oo acesee $1 May lane. 19 
Great Lakes neering Works (quar.)------- 15c |May 2/Apr. 23 aa lJ as Puls m3 neeecee S| Mey age ¥ 
Great Southern e Insurance Co. (quar.) ---- 35c |Juy lljJuly 1 Louisville He _~— th os es eat il gate (ang: isiAus. 3 
SRS Sees eens arent e 35c |Oct. 10/Oct. 1 5% preferred (se : tay iia Se ccceesee 3e [aus: 1e)Aug. 5 
tg hy =f ipepnemelger tee soaeen doc [May ‘ilApr. 15 | Lumbermen’ Comenaen ie (8-a.)-2--2---| $1% [May 16[Apr. 22 
“ee eee 2 ae ee anes er Co, 64 % preferred (quarieriy) is July “iJune 31 
ee cn onan on-eeeenerenys ide [Mia 30labr. 23 mit a Seeaered (avast aaa ae 16 an: i}Dec. 21 
Hamilton Watch Go. preferred (duar.).....2...| $13 |June 1/May 20 chburg. & Ab Abingdon elegraph Go. .-a.)--| | $8 |yuly 1}June 15 
Hancock Oil of Calif., class A & B (quar.)----- 25c lJune 1|May 16 ties Meta _— oP ~~ «°96e (May 2\Apr. 
SE CM. 6 cnins caathanbeeeeoened 20c June 1/May 16 ~ Bg cquae. cong % pref. (ai oo peal %c |May 31|May 
Harbison-Walker Refractories Co-_------------ 25c June lj/May 6 oe load Unanedee % pref. (quar.)...--- 433¢c [Aug. silAue. 
SE Chi cninvcencscrescses stn $1% July 20iJuly 6 "TG P cows fm ER epee 43%c |Nov. 30|Nov. 29 
Hartford Electric Light---_---------222-222- 68%c May 2\Apr. 14 ie ees eee penueed (anne 30-77 - $144 [May  1|Apr. 20 
Hartford Times, 54% pref. (quar.)-..-.----- 68%c May 2)Apr. 15 euey pee \s xo. BD awe eyeres 25e [May 1/Apr. 20 
Hat Corp. of America pref. (quar.)----------- aR aR RB, ~~ 5 50c |June 1|May 2 
Havana Eigctric & Cuilites ce... § 6% cum. pref. - yi am 36 Ase. 28 SMalteen & Robbins Ltd. gr a ee ae May 2 Apr. 19 
n cultura © . (MO0.).--ccecccces- . . ee ee ree eee oera lees + 
alana Pineapple Co. Lad. Naar’ nevenunhis 50c¢ on. 30/Apr. 20* nas Preferred (8.-8.)~ <0 -----==a>- senreres F+¢ $4 Lod i'May 10 
Se rehtg y ucts Corp. so vencbiontetehinnianeg oe ED Py ee > ge pene sits May 1 Apr. 11 
oe ag Ege pref. _emenaainammmpennre $16 May 14 May 3 Mabbett (G (G. ) & Sons % ist & 2d pref. (quar.)- 31% July, 1 June 80 
ANE opel ee |May pr. I a 
edt et ne ai \htay dalaee. 98 | Menudo h) & Oc. 0% peal, (aunt). 22 iis |May 15/May § 
Hibbard. Spencer, Bartieté & Go: (asonthily)----] 15 (May 27/May 17 oan nas bw ~ | IR ceaaasiaaian 18 Nov. Is|Nov. 8 
ems tooo rnoeka-oscreceoccnsocccsces| A nr “nar G2 | salman ecm See" Pacesaenee--ooe~ ay ay 
ugar Corp. preferred (quar.)..---.------ 1 Ma l1jApr. 15 Managed Investments, Inc. (quar.) 
Boe ey a ie + damming PRR E TS six Sean 1j/May 12 ——. ey ote ration fully participating ----- Bie may SlApr- 20 
ee CIN inn co ccesensenene<wane a Oo Bonding & insurance G--=722-2 s7ige [May S|Abr. 28 
Horder's, tne. (quar.)--=2-~227222222222 aiaiad 25c |May 2/Apr. 20 wise $0 pret (dust iidnnns+sepceswasenen alts Tp sian: 15 
SU RE rat. ssa. <2. onenteerana 374¢ /May 16/Apr. 30 WnOe ten wanna tazezeaa a eeena2 22] Bee (May alApe. 1B 
Preferred A (cua rior pref, (quar.)........ zt ey lie: 16 me ee “an hel le Sri h Me tT Sen tie May 2\Apr. 15 
Horn (A. ©.) Co. “ist prior pref. eee 8%c |June 1|May is oo ee ae a {ig |May 16|Abr. 30 
ad partic. | PCE... cvconeneeecenens 45c |June 1]/May 16 Mercantile Stores Co., ee re : ; ¢ Any 36a 30 
ead) a gh me ) (aga) -- = s-----n-n==- sits Rasy gave: 37 | Moerchante& Mire Securities CoG AAD au| fhe [May 16|May 6 
r UA? Jeccccccccos . é 
Hees oe ff ed (quar.) 31% May 1jApr. 21 Merchants Ceep ton oa 7% pref. VeutF.).- $134 ped 12 Av. 23 
Wn ony Soeys? Esacae |. (quar. Decibbunent +e May sie: 16 Metropolitan Sora torage Warehouse Co.---.-----| 40c |May 2\Apr. 18 
eet ieaie ace --o"-se--| eee 2Abr. 19 | Michigan Gas & lec. Co. 7% prior lien stock---| 87}g¢ May 2}Apr. 15 
wy ine te rs comme seronee 31% May BlAbr. 15 Michigan Public Service 7% preferred_-------- 131% Sez 2}Apr. 15 
ulinols Northern U Utilities, 6% pref. (quar.)---- 3193 cee: eee ts | peices Secediees -"-"------------- =) eae eee ay 2 
ME ga een ee site [Mey fiAme. 2S Ry.& hit Co. 6% f.(qu.j.-| $13 ‘Apr. 30/Apr. 15 
Im 1 Life Assurance Co. (Canada) (quar.)-- $33 %6 July 2\June 30 Milwaukee Elec. Ry. Tig ‘oO Sap -- Lis ry D0lMay 4 
Bo bse ben sdneseressoresscoresor= $eas6 [Det fiGept- 20 | Minnente Valley Canning os % preterred---| 1$is¢ May -SlApe. 23 
ieseeaes faces Seti —c—cssoooon- 0 Ne aoe od | Mines Cece eres eee] Me asia 
Interchemieal Corp. 6% pret. (iat)-~-22771) 1% [May ‘2|Abr. 31 | Monsanto Chemiesi Qo. $414 clane A pret: (a.-0) S15 [May tlApr. 12 
International Cigar Machinery = -————-—-—---- ate (eer siepe. 19 ntreal Light, Heat & Power Consol. (quar.).| 37¢ |Apr. 30|Mar. 31 
International Harvester Co. preferred (quar.)--| $1% |June l1|/May 5 (7) a ° . av asat tauae) are my 16|May 2 
International Metal Industries 6% cum. pref--- {31 hs May 2/Apr. 15 Moody's Investor's Service p: sacle. ata 1% |July liJuly 1 
6% conv. pref. series A---------.---------- t$144 |May 2/Apr. 15 Moore ee R.) Dry Goods (quar.) Pr vederecn ane $1% ay ee 
Internat'l Nickel Co. of Caniada p Prey taaatj22| “S150 [atey ilabe: 20° nnn nen aworeseoreseec~-co-e| MERE Tar an om 
$534 brior preferred (a 1 waalcoe 87\4e [May 1lApr. 20* Morris Plan Co; of Rhode Toland (Prov.) (auar.)) $144 [May ZlApr. 15 
terstate D Stores, (quar.) .-.----- $1 May 2jApr. orrs & Essex Extensi NS 5 Saleletaetaiatet Fi June 1|May 27 
= Union Hiec lectric Co., 8% ‘pref. 2D (quae) oseal BE 62 May 16|/May 19 Morris Plan Insurance Society rarceshetuie aeeeoe i Sept. ites “f 34 
ne g. (quar.)-----~---------- ~-| $35 igene, ilaue. 10 auareee Mes dew an ect $1 bee TINeS: 36 
y veveecnennneevereseereressesor 30¢ | Dec. 1Nov. 10 rapes Co. in pret secured (quar.) - - 25¢ May SIAR. 20 
er Co., 8% pref. (quar.)..------- 20c ay pr. je Fag ccna tema 
ioe S fee be re ahead 5c |May 10/Apr. 14 Mutua ante ‘Chemical So noe. 6 of Amer. 6% pret. i. ves i — 2 — 16 
qacote (F, h.-) Oo.. stock divi peup-peses=* $07 (hee, *BAne: 18 YT | Si bpeaane neat 1% |Dec, 28/Dec, 18 
ee ee A bee. es $368 y fae: 1 Telep. Co. awaii) (quar.) os 2 June 15i/June 6 
Jantzen Knitting "Rie a, cencecececeeee- 25¢ [May SjApr. 15 Mutua Gere. G40" May 2\Apr. 15 
Preferred (quar.)............----.-------- $1% |June 1 ay 25 Nas nua & Lowell R orp. (8.-a. rred (quar.) - £5: May l1/A r. 23 
Jewel Tea Co., Inc. pee eeeee Rs asaimannentus 1 |June 20\June 6 National Automotive Fibres pre erred | ar, -| $1% [May 1 Ape. 23 
Johnson Ranch Royalty (s.-a.)--------------- 13540 Tay flaee, Ge s| Stasinnel Beale Con Oe. Sae)--| OE ee ieee te 
a gl Mah wi ia aap ensen c a . EPS a A aig Sti te May 31/May 13 
Kansas ef..| $1 May 2jApr. 20 ... fo (Apogee eae 1 
pete suate epee SP YT P| eet Re cg, | AR 
Bp eee offs RIS ZAR 
Ul al preferred (quar.)-— 9 -— = --2--- OA ee Hiey tae |“ Sronered 4 scorccerneoool Bie (ee see oF 
Kendall Co., cumu! & partic. pref. ser. A (qu. $144} June |lJay 10 Notenal Pare i i oo -serece sy: i x1 8 Aug. 1s|3uly 30 
Participating prefaced A-..----.----------| $1.98 [June listag 19° Notional Power & tight, $6 pref (quar.).--.-.. 318 May 2/Mat. 28 
~ preferred... Jommo: <li pile, 3 ee 
ero y, Utilities 7% I. pebused-----------| SUS aay Saar th | wleawaneoee Cec TE week, Gane $1% [June i/May 20 
ee ORC be ha il eel tae 5c |May 2/Apr. 15 Neisner Bros., ne, conv. pref. (quar.)___---_- 18% May HApe. 15 
Kings County ‘Prust (quar) -<2222222222222022 $20 [May 2Apr. 26 | Newberry (J-'J.) Co. pref. A (quar.)--2---~--- 1 [June J/May 16 
Lake Gold Mining--......---------- une pr. RCs catgbiinavsadecnanandwadde.a as 
Klein (D, Emil) preferred (giiar.)---7--------- 62}4¢ [May Apr. 20 Preferred (quar) oo 7 a7 oS ooooaaaas- $1¥ [May 2}Apr. 20 
Bowowe Ha Works 6. 8% br pret. (quer.)---- #168 May s\Abe: 70 New York Rive Ineurasce Ox petet | ie ay 2\/Apr. 20 
Kress (8S. H. quar.) ...--------------- r4 . Sonar G 
int mampe iim 15c |May 2/Apr. 11 Hudson Po 
Krochler Mig. Co, 0% ee (quar.)..-- 31% June 30)_------- eed jet peek. ines ke 2d pret. ser. A & B (quar.) $14 May 16] May 18 
6% class preferred (quar.) 2 eee nee enn----- $1 rept. 30 oonecene 10ge Comp. sal septs RMN caamaeAgenst B0c |Aug. 15|Aue. 1 
6% class A preferred (quar.).-------------- $1} |Dec. ass" i0" SE BEE Were cenorsonssessonrcoors Boe (Now. 15|Nov. i 
er Grocery & Baking Co----------------- 40c |June ay 1 et yg Zozerroonees i IMay 19 * 3h 
6% preferred (quar.).----.--.-.-.-.--.---- $173 July ijJune 17 | Norfo restern Ry . oe a or. ears $14, meer oS Apr. oo 
7% eed ag ey SA oat ae on ae 3133 brs | qhby 30 North Seaton Oil Consolidated (quar.)-.-.~_ age pay nin " 25 
1%, panera ty ee ; North River Insurance. --------------------- une ay 
“AQuarterly.--2-<0-n-n2-n2a2-a2-a-a2-a-s2--| 35e |Aug. 19|Aug. § | Northern Illinois Finance Corp. common (quar.j| __25¢ May “2tApr. 15 
$Fans- nanan o--onnanaanneeaooneeea= Pe OR) ee 8 Ao | 2 eaeesomncemonnen teil a A oY 
oe f -5 Sappnaeanetaetentetapgs ope. Sept. 3 Northwestern Yeast Ciquidating) ereceonnnnn-e 2 |June 15)-.--.... 
1% preferred = oon eee ne nnn n n-ne ----- $1% |Sept. 15/Sept. ate e 9c elena ® laees, 1 
Ub gag a ae oe eee 4) [Prec I : 4 Haug = 2 |Dec. 15)_..-.-.- 
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Name of Company 


Per 
Share 


When | Holders 
Payable of Re-ord 





Northern RK. of New Hampshire i ee 
Noyes (Chas. F.) C 20. Op eee 
Nunn-Bush Shoe 5% pref eS 
Oahu Railway & Land Co. (monthly)--------- 


Monthiy....-.+- 


Ohio Public Service 544% pref. (quar.)-------- 


7% preferred (monthly).-.-------------- = 


6% preferred (monthly) --.---.-------------- 
5% preferred NE 6 wdince wun naam 


ede edtébabeaawanseeea 
Oliver United Filters class A (quar.)...-------- 
Ontario & Quebec Ry. Co. (sa.).------------- 
5% debenture stock (s.-a.)----------------- 
Orange Crush, Ltd., 70c. conv. pref. (s.-a.)----- 
Oro Plata Mining G orp., Ltd. (initial)........ 
Outboard Marine & Mfg. Ce, GOR ow tcnecana 
Outiet Co. common (quar.)....-.----..------- 
lst preferred (quar.)...-..-----ccccccccees 
en Pena, (OUGE.). nccccccccccnaccoensess 
Oe i cc cuaccwsnesunats 
Pacific American Fisheries, Inc. -.-....-.----.-- 
Pacific Finance Corp. 5% pref. (quar.)-------- 
Series A preferred (quar.)--~.-------------- 
6%% series preferred (quar.)-.------------ 
Pacific Gas & Electric 6% pref. (quar. .. cnuaia oaim 
ee oe DOMINO (CUBE .) own oncscccecscceeses 
Pacific cee, nel. accoseceneesannek 
Pacific Power & Light 7% pref..-.-.------------ 
EERO EE PEI EY Pa 
Pacific Public Service lst pref. (quar.)...------ 
Pan American Airways Corp. - - - - ; 
Parker (8. C.) & Co., Inc., A (quar.)-------..- 
tC Cr, once ga ammnened nied 
Parker Pen Co-_.- 
Passaic & Delaware Extension RR. (s.-a.)----- 


Pearson Co., Inc., 5% pref. A (quar.).--.----- 
Peerless Casualty Co. (N. H.) (quar.)_---.---- 
Peerless Woolen Mills 644% pref. (s.-a.)------- 
Pe, CE Dc wnacdecins dhdecndaean 
Quar rterly Lieatiintndabaosnddeuseetnene 
Peninsular "Tédlephone er eee 
th dnc aa wabhwad needa bemaial 
a nah ulin ao ai dh ie eel ee 
1% I aah a ale echt ln ge ddd te 
Pennsylvania Power Co., $6.60 pref. (mo.)---- 


$6.60 preferred (monthly) JE te teaneaadead 
GE ) a ee 

Peoples Natural Gas Co. 5% preferred (quar.) - - 

Philadelphia Co. 6% cum. pref. (semi-ann.) - - - - 

Philadelphia Electric, $5 pref. (quar.).-.------ 
Ct Cn. nn net thane saddens e 

Philippine Long Distance Telephone Co-------- 

Pittsburgh Bessemer & Lake Erie (s.-a.)__.---- 
6% orered EES EE ES Tei NCS SETA a. 

Pitts Ww.& ny Ry. 7% pref. (quar.)_- 
1% smiteoed (quar 

7% preferred (quar. ‘| cis dhs deoue dh ibn ee ek eran 
7% Pt i. usccusbbbeesnhanhvon 
1% Ch sone tcandéhsbdeamn 
7% preferred (quar. ) a yee yey eee ere 
7% preferred (quar) .---.-. 

Pittsburgh Suburban Water Service Co.— 
a Fe 

Pittsburgh Youngstown & Ashtabula Ry.— 

7% preferred (quarterly) -.....--.-.....---- 
7% preferred (quarterly)...-...--..-.--.-- 
7% preferred (quarterly) - 

Pollock Paper & Box Co. 7% preferred (quar.)-- 
7% preferred (quar. } te a dens dec De cosenlcs dae caus ea 
Pt nc cipobcnewetccenaneee 

Potomac Electric 7% pref. (quar.)..----.------ 
G% preferred (GUuar.)..... cc cnccccccccs 

procs & Ay mang Co. (quar ( ; 

oapersty nc., pr eas PERE por era ee 

Putt Electric Light (quar 

Public Service Co. of Guiersds 7% pref. (mo.)-_- 
g ® preferred (monthly)-.--.....-..----.---- 

preferred nee 5. Ta carn ay Sy disc eae ah ta te 
pubite’s Service Corp. of % pref. (quar.)-- 
7% preferred > ae  2tbiceounabeubee eae 
338 Se 
6% preferred (monthiy)...............-..- 
6% preferred (monthly).-----.------------ 
Public Service .. Nor. Lil. $60 par common--.-.. 


ker Oats Co. preferred (quarterly)......-- 
uarterl ores Shares, Inc. (quar.).-----.-- 
uebec Power C 
th Packing 5% preferred (s -a.)..---------- 
Raymond Concrete Pile (quar.).......-------- 
SS Spee eee ee 
Reading Co., (Quarter 
Reliance Mfg. Co. Ait 4 PS... Ce ctadedens 
Republic is aE age pref. A & B (quar.)-_-- 
Re a ME ee os nk aww wewns 


$2 preferred iauee Nettie écasereusudaabsen 
Se I . . Cccecwnndacdacoewsanee 
Richmond Insurance Co. i 7 Sr 
Riverside Cement Co. $6 lst preferred (quar.) -- 
Rochester Button Co. preferred (quar.)--.--.-.-- 
Rochester Gas & Ps iye 5% pref. E (quar.)---- 
6% preferred C & D (quar.).--------------- 
Rockland Light & Ree (quar. os kok cde ae wos 
Roeser & Pendleton inc (quar.).-. .  ..---- 
eg? Bros., ioe. (Del. ) 3035 peed “(quar.)_---- 
Rose’s 5, 10 & 25c. Sto 
St. Lawrence Flour Mills RIPEN on «cata ocotna nse cancel 
Preferred (quar 
St. Louis Brid 2 Co. OT AS eee 
Rt, 2nd preferred ‘(sem . 2S aoe 
. Louis Screw 3 Bolt preferred _....-.... ..- 
roth Carlos Mill, 
Scotten Dillon ve 
Seaboard Oil Co apie ONE, SR Pate 
Seaboard Surety C 
Securities Acc cceptance ¢ Corp. of Omaha, (qu.)--- 
6% preferr 
me yo Corp. eee $7 pref. (quar.)_..---- 
gE ree 
urity Insurance Co. (New Haven) (quar.) --- 
pe y Inc pref. (quarterly)............----- 
Preferred (quarterly)............-.-------- 
Preferred (quarterly)_...........-.-.------. 
(jj. ehh Kaba keacsecnbeosecoaasa 
Sharp & ane SO). .aeestreosenanwe 
Shawinigan Water & Power (quar )----..-.---- 
oe! Pacific Electric preferred (quar.)__------ 
ony A Steel Strapping preferred (quar.)------ 


( ~ ‘ Dit tchabnendeneeoncoeseoe 

Shenasee si preferred .__.......----.-- 
po ensemg H (R » 3% eX] (semi-ann.)....--.----- 
Singer Manufacturing Co., Ltd., ord. registered 
Skelly Oil Co preferred (qua. , Sey BIR E 14). 
Smith (S. Morgan) Co. (quar.)..-..--...----.-. 
Dt ete tec esehbaacbscesconenabew 
Dt tthe eh nbadbindecheahschoieahe 
Solvay American 4% pref. (quar.)_-.-- 
Southern Oaltfornia Yoo Co Ltd. (quar.)-- 
Southern Canada Pwr . Ltd: —common (qu.) 


Southern Indiana Gas & Ei. Co. 4.8% pref.(qu.) 





$1% 
50c 


$1% 
50c 


7 * pk 39/1 A om 


May 


er 


June 


Ma 
58 1- 3c Stay 


May 


41 2-3c May 
|May 
|May 


$3 |June 


24% 
35 be 
4c 
30c 
75ec 


50¢ 








| June 
|May 
|May 


May 
May 
May 
May 
May 


1.2% May 
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Name of Company 








Sovereign Investors. Inc. ....-.-.-------------- 
Spiegel Inc. pref. (quar.)..-.-------.---------- 
Standard Brands, _Inc., a" >} eee 
Stanley Works 59 %, pref. CEE Jcstnceoansancbos 
Steel Co. of Canada ee rr 
Preferred i: Ee 
Stein (A.) & ¢ Sh 
Sterling, Inc. (uae. ) ee ee ene 
i eos a eee ey err eT 
$1% pre Ne ee re 
Stouffer Corp., $24 etees 4 GOURD.) << ccecned 
Class A (quar.)--- os iid Sg th aca A sip 
Strawbridge & ¢ ‘Jothier 6° 1 ¢ prefe rred ( (quar.) ee 
Gun Of] Co. (Guar.).---<<<-ncceseesee-- sal 
Preferred quar.) --. 
Sun Ray Drug Co. (quarterly) ---------------- 
Deere (GUATEEITD) «ncn ccecctdectesnenes 
Sunray Oil Corp- ----- 
Super Mold Corp. of C alifornia (quar.)-------- 
Syracuse Binghamton & New York RR. gtd---- 
Tacony-Paimyra Br.dge pref. (quar.)---------- 
Telautograph ER are. er 
Tennessee Electric Power C 0.5% lst poet. (qu.) ) 
6% 1st preferred ( (quar.)_--------- _ 
7 & 19t DESTATOR (GER? .) .~ - - cee n nce cee cces 
7.2% ist preferred (quar.)-..--.------------ 
6% 1st pre ferred (monthly)----------- ei 
6% Ast pre — eee 
6% 1st preferred (monthly) ------.--.-------- 
7.2% ist preferred (monthly) -------------- 
z. 2% lst preferred (monthly) dias ar te 
7.2% ist preferred (monthly) -------------- 
Texas Pacific Coal] & Oil Co. (quar.)- <s 
Texas Power & Light 7% preferred (quar. .- arenas 
$6 preferred (GQuar.) ..-.- --cccccccccceenece 
Thatcher Mfs., pref. (QUAP.) ...--.--cccccenee 
Toledo Edison Co. 7% a, (monthly) --.------ 
6% preferred (monthiy)........-..---.--<- 
5% preferred CEN id sedsoceanthooeeced 
Tres DO. (GENE io codccceonesscsdnsecocacose 
O&, 1st peekerrel: (GURE.) 6564-60 0000-e--nne 
Tung-Sol Lamp Works pref. (quar.)----------- 
Union Oil of California (quar.)-.-------------- 
United Biscuit Co. of America pref. (quar) __--- 
United Bond & Share Ltd.. common-.-.-------- 
United Corp., Ltd., class A (quar. ee aaa as tae es se 
United Dyewood C orp. Bs CI enw ccecaas 
ye LO eee eee 
Preferred (quarterly)- - 
United Light & Railways, 1m, prior pref. (mo. ie 
7% prior preferred (monthly) -------------- 5 
7% prior preferred (monthly) - -.----------- 
6.36% prior preferred — eee 
6.36% prior preferred (monthly) ...-.------- 
6.36% prior preferred (monthly) -.--------- 
6% prior preferred (monthly) -------------- 
6% prior preferred (monthly) -..----------- 
6% prior preferred (monthly) -------------- 
United New Jersey RR. & Canal (quar.)------- 
United Profit Sharing, pref. 7S irae 
United States Fire Insurance Co. (quar.)-..---- 
United States & Foreign Securities Corp.— 
ey Ne Oe eT eee 
United States Hoffman Machine pref. (quar.) - - 
United States Pipe & Foundry Co., com. (quar.) 
CEE COIN on oc cb nvescsascccsescn 
ns CD 8 cus weeecnacocosce 
United States Sugar Corp.. pref. (quar.)...--- 
United Steel 6% class A pref. SRE Jeccenences 
Universal Commodity Corp. (monthly)--.-.-.---- 
Universal Leaf Tobacco Co., Inc. fqper aneesa 
Utica Chenango & Susquehanna Valley RR---- 
Vapor Car Heating Co., Inc., 7% pref. (quar.)- 
+ F. 2 2 4a 
7% ON RE 
Vermont & Boston Telegraph Co-_.....--.---- 
Virginian Ry. preferred (quar.)...--.-.-------- 
Vulcan Det nning Label eee 


Pe Caen neeninae en ane + 
Walker (H.)-Gooderham & Worts, Ltd. (qu.)-- 
OS ee ee eee ee eee 
Waltham Watch Co . on ret. (quar.)_.-...--- 


Prior preferred (quar. 
Walton i. )& Co. 8% pref. (quer. a a 
Warren Foundry & Pipe OS eee 
Washington Gas Light (quar. nee eres: 

$4% cumul. conv. pref. (quar 
Weaungten Ry. & Electric 3% Sead: (quar.) _-- 

referred (semi-ann.)................-- 
wall Gee On Oe ond Ge)... 
Wentworth Mfg. Co. $1 conv. pref (quar.).._-- 

Ct; 0, SE te tote ibdeasobeouces 
West Jersey & Seashore RR. (s -a.) 

West ne an Steel Foundry, 7% prior pref- -- 
West Penn Electric Co. 6% preferred (quar.) .. 

7% ree DP  ciadsasataecesedenaa 
West Penn Power Co., 6% pref. (quar.)-.---- 

7% preferred (quarterly) - 
West Virginia Pulp & Paper preferred | (quar. Jun 
Westchester Fire Insurance (quar.)-.---------- 


eee See ee ee ee ee ae 
Westinghouse Air Brake Co., quarterly__...--- 
SE” <5 co a nal Oe ada A RAs Oo oe ee 
EO ee ee ee eee 
Westminster Paper Co (semi-ann.)_-_-.------ 


Weston (Geo.), Ted.. SAE ee 

Westvaco Chlorine Products preferred (quar.)-- 

bar; ~ & & Lake Erie Ry. 544% pref. (quar.) -- 
4% fo US SP ee eres 

White rs. S.) Dental Mfg.(quar.)---.------.-- 

Whitaker Paper Co. (reduced) ---------------- 
ize OVW OE 
ilso’ $6 


Winsted Hosier Co. (quar.)_----------------- 


Winters & Crampton Corp., cumul. conv. pref-- 
Wisconsin Telep. Co , pr ref. CRS ho dsesn sue 
WJR The Geos) Will Station ee Ph eee 
Woolworth (F. W.) Co. (quar.)_.--.---------- 
Worcester Salt Co ‘6% pref. ee ft ee eee 
Wrigley (Wm.) Jr. Co. (monthly) --...-..------ 

DS + sd ndwencdbosscnbateasens debe baat 
Dt. << — tealesencisersnbvabnssebaeut 
EE 6 cd nsickasanriicunavad chbasesahuee 
ORs 
nee eee 
Yuba Caneel. Gold Fields (reduced) -...------ 
Zeller’s, Ltd., 6% preferred (quar.)---..------- 
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* Transfer books not closed for this+ vidend. 
t On account of accumulated dividends. 


3 Payable in ‘‘anadian funds. and in the case of non-residents of Canada. 
eduction of a tax of 5% of the amount of such dividend wi!) be made. 















Volume 146 


Financial 
Weekly Return of the New York City 


Clearing House 
The weekly statement 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, APRIL 23, 1938 


issued 


by the New York City 





























* Surplus and| Net Demand Time 
Clearing House * Capttal Undtvtded Depostis, Depostis, 
Members Profits Average Average 
j 3 $ $ 

Bank of N Y & Trust Co 6,000,000 13,389,000 146,538,000 11,199,000 
Bank of Manhattan Co. 20,000,000 25,867,200 440,039,000 38,033,000 
National City Bank-_- 77,500,000 58 .493,5001@a1,445,869,000] 175,253,000 
Chem Bank & Trust Co- 20,000 ,000 54,648,700 469,273,000 8,168,000 
Guaranty Trust Co----- 90,000,000} 181,840,400] 61,309,327,000 54,499,000 
Manufacturers Trust Co 42,381,000 45,129,400 472,650,000 95,389,000 
Cent Hanover Bk&Tr Co 21,000,000 70,902,100] ©677,088,000 55,133,000 
Corn Exch Bank Tr Co. 15,000,000 18,309,200 247,572,000 25,320,000 
First National Bank ---- 10,000,000} 109,384,500 496 972,000 2,750,000 
Irving Trust Co_.....-- 50,000,000 61,612,100 449,197,000 6,099,000 
Continental Bk & Tr Co 4,000,000 4,198,800 43,396,000 9,861,000 
Chase National Bank..-| 100,270,000] 128,391,400/d1,872,279,000 56,410,000 
Fifth Avenue Bank----_- 500,000 3,674,700 48,165,000 2,155,000 
Bankers Trust Co_-_-_-_--. 25,000,000 77.113,500| ¢757,977,000 35,333,000 
Title Guar & Trust Co-_- 10,000,000 1,129,100 13,106,000 2,212,000 
Marine Midland Tr Co-- 5,000 ,000 9,026,800 103,076,000 10,057,000 
New York Trust Co__-_- 12,500,000 27,812,800 283,502,000 34,314,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,247,400 74,112,000 3,125,000 
Public Nat Bk & Tr Co- 7,000,000 8,932,000 82,533,000 52,592,000 

0 ee 523,151,000! 908,102,600! 9,432,671,000' 677,902,000 





* As per official reports: 
companies, March 31, 


1938. 


National, March 7, 


1938; State, March 31, 1938; trust 


Includes deposits in foreign branches as follows: @ $284,364,000; 6 $90,670,000; 
C $3,637,000; d $124,362,000: e $33,934,000. 


The New 


York 


“7 


im 


” 
es 


publishes regularly each week 


returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 


The 


following are the figures for the week ended April 22: 


INSTITUTIONS NOT 


IN 


CLEARING 


HOUSE 


WITH THE 


CLOSING 


OF 


BUSINESS FOR THE WEEK ENDED FRIDAY, APRIL 22, 1938 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 





Chronicle 








2801 


Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business April 27, 1938, 
in comparison with the previous week and the corresponding 


date last year: 





| 
Apr. 27, 1938, Apr. 20, 1938 








Asseta— 
Gold certificates on hand and due from 
United States Treasury.x.........-.- 


4,608,344,000) 


= 


> 


7 | 
| 


j 


1,2 


|Apr. 28, 1937 


$ 


4,511,302,000 3,383,347,000 


908,000 
85,085,000 





Bills discounted: 


ured by U. S. Govt. obligations, 


Redemption fund—F. R. notes__....-- 1,256,000 
0 SS Seas Se 108,771,000 
eT Se... én te ndedeseneeceae 4,718,371,000 


,256, 
en te 


| 
} 


4,624,690,000 3,469,340,000 














Loans, Other Cash, | Res. Dep , | Dep. Other 
Dtsc. and | Including | N. Y. and | Banks and Gross 
Investments| Bank Notes | Elsewhere | Trust Cos Depostts 
Manhattan— $ $ $ $ 
Grace National-_-.-_-- 21,394,300 130,200 7,678,400 2,754,200] 28,057,000 
Sterling National__.| 21,312,000 463,000} 7,701,000] 3,770,000) 29,710,000 
Trade Bank of N. Y- 4,315,629 232,022 2,831,799 255,592 6,505,244 
Brooklyn— 
Lafayette National_- 6,371,300 279,300 1,648,300 767,800 8,166,600 
People’s National --- 4,875,000 97,000 605,000 640,000° 5,606,000 





TRUST COMPANIES—AVERAGE FIGURES 























Loans, Res, Dep., | Dep. Other 
Disc. and Cash N.Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. Depostis 
Manhauan-- . $ bd $ $s 
DRS Cccnccocks 50,732,300] *10,998,400| 13,449,800 3,589,800] 68,480,600 
Pemeretion .. ...<«-0- 9,298 373 219,914 1,578,587 2,048,959} 11,117,266 
a 12,298,277| *2,164,855) 1,391,928 21,548] 13,016,559 
0. 18,996,900) *6,163,400 766,300 278,600) 21,653,100 
ee 27.760,000) *13,509,600 1,013,800 .-.--| 40,288,400 
United States__-.-- 65,245,997) 19,896,456) 15,333,213 ’ 71,248,625 
Brooklyn— 
 , e 82,433,000] 3,332,000] 35,494,000 68 ,000)113,804,000 
Kings County ------ 33,450,812 2,300,387' 14,334,005 2 44,504,021 





* Includes amount with Federal Reserve as follows: 


clary, $1,544,146; Fulton, $5,846,900; Lawyers, $12,837,600. 


Empire, $9,000,900; Fidu- 









































direct or fully guaranteed- -----.-- 2,082,000 2,332,000) 3,411,000 
Other bills discounted.........---.-- 248,000) 321,000 1,058,000 
Total bills discounted..........-.- 2,330,000) 2,653,000! 4,469,000 
Bilis bought in open market........-.-.- 215,000 215,000} 1,731,000 
SIGE GEURROT. cinnsccneccccedse 4,518,000 4,636,000 6,094,000 
United States Government securities: 
Di thhnd Cech bbamasmethwenmnenade 191,191,000} 197,177,000) 210,856,000 
EE Ds «.ccusnscdakscooened 346,716,000) 343,012,000} 331,891,000 
Ws so Shewbeebousecsenes 207,948,000) 205,666,000} 182,282,000 
Total U S. Government securities._| 745,855,000) 745,855,000) 725,029,000 
Total bilis and securities............ 752,918,000} 753,359,000) 737,323,000 
Due from foreign banks. _...........-. 65,000 65,000 88,000 
Federal! Reserve notes of other banks--- 4,291,000 4,369,000 5,712,000 
Uncoliected items .................-.- 128,325,000, 148,683,000) 149,377,000 
Rt ES . civ cancucecmusneneemas 9,923,000 9,923,000 10,088,000 
er GE Ge dasécacnecseacowaesinns 13,294,000 13,092,000 12,755,000 
CO AI citcicudtiasdccecbud 5,627,187,000|5,554,181,000'4.384,683,000 
lA Adlded 
F. R. notes in actual cireulation..-..-.-- 894,169,000] 903,230,000) 889,743,000 
Deposits—Member bank reserve acc't __|3,636,511,000 3,509,803,000 3,051,462,000 
U. 8. Treasurer—General account._.-| 646,803,000) 652,865,000 39,663,000 
a ae ee 47,206,000 48,732,000 34,659,000 
 Sccnedébannaweencooence 156,217,000} 167,432,000} 102,992,000 
ee Si ccdavscessnsesneas 4,486,737 ,000|4,378,832 ,000/3,228,776,000 
Deferred availability items_..........- 124,381,000} 150,439,000) 144,612,000 
St Pi dad eeeksuncadeenbne 50,946,000 50,946,000 51,274,000 
CS eer 51,943,000 51,943,000 51,474,000 
Surplus (Section 13b)................. 7,744,000 7,744,000 7,744,000 
Reserve for contingencies __.......-.-- 8,210,000 8,210,000 9,260,000 
Be GE He nedwecnccucenceesse 3,057,000 2,837,000 1,800,000 
PE Sa weacarencandcsacosen 5,627,187,000/5,554,181,000|4,384,683,000 
Ratio of total reserve to deposit and) s—i«#wt qebwiee ew 2 
F. R. note liabilities combined. - -- ~~ - 87.7% 87.6% $4.2% 
Contingent liability on bills purchased 
for foreign correspondents. -........-- 396,000 396,000 283,000 
Commitments to make industrial ad- 
WL -.xavawincadebeetheeehaekae 3,944,000 4,055,000 6,293,000 





Reserve bank notes. 





t “Other cash” does not include Federal Reserve notes or a bank's own Federal 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934 








These figures are always a week behind those for the Reserve banks themselves. 


Weekly Return for the Member Banks of the Federal Reserve System 


} Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions’’, 
jmmediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 


described in an announcement of the Federal Reserve Bank of New 


ork of April 20, 1937, as follows: 


The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily co show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and chose located 


eutside New York City. 


cial paper bought in open market’’ under the revised caption ‘‘open market paper."’ instead of in ‘‘all other loans,’ as tormerly 


Subsequent to the above announcement it was made known that the new items ‘commercial industrial. and agricultural loans” and ‘‘other loans’ 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.”’ 


A more detailed explanation of the revisions was published in the May 29. 1937, issue of the ‘‘Chronicle “ page 3590 


Provision has been made also to include ‘‘acceptances of own bank purchased or discounted” with ‘‘acceptances and commer- 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON APRIL 20, 1938, (In Millions of Dotiare) 









































i 
Federal Reserve Dtstricta— Total Boston |New York) Phila. | Cleveiand| Richmond, Atlanta | Chicago | St. Louts |Minneap.| Kan. Ctty| Datias | San Fran 
ASSETS $ 3 $ $ $ . $ + $ $ 
Loans and tpvestments—total- --.---- 20,809 1,158 8,524 1,085 1,730 608 554 2,914 649 379 630 483 2,095 
Loans—total......- o-oo oon e-o-ee- 8,585 622 3,496 436 692 238 283 895 298 159 246 228) 992 
Commercial. indus. and agricul. loans: 
CX Ee oe 546 37 227 48 48| 12 12 40 45 9 16 10 42 
Otherwise secured and unsecured -- 3,662 249 1,517 156 232 97 141 500 135 66 135 135 299 
Open market paper ----. ia dade a ees 399 79 159 24 13 11 3 41 10 6 18 2 33 
Loans to brokers and dealers in secs - - 624 22 502 16 22 3 6 32 5 1 3 2 10 
Uther loans for purchasing or carrying 
a 590 32 273 34 37 16 15 80 13 7 12 15 56 
Real estate loans... ........------- 1,148} 83 224 58 171 30 28 8&8 47 5 21 20 373 
CO)  —EEEEEE 110 3 83 2 3 1 3 5 6 1 1 ane 2 
2 ccc n ene nese -ecceee- 695 55 251 48 122 28 26 46 10 12 13 
Otherwise secured and unsecured -- 811 62 2 50 44 40 49 63 27 52 27 34 103 
United States Government obligations 7,977 382 3,250 302 721 272 161 1,433 206 163 227 173 687 
Obligations fully guar. by U.S. Govt. 1,179 20 490 86 62 39 35 174 49 14 46 33 131 
Other securities... ...........- adoe 3,068 134 1,288 261 255 59 15 412 96 43 111 49) 285 
Reserve with Federal Reserve Bank - - 5,980 323 3,129 271 355 129 96 877 141 63 159 102) 335 
CED BP Pixie dddcbosmasadsccnce 330 72 66 17 37 18 11 51 11 6 12 10, 19 
Balances with domestic banks. --.--- 2,188 134 154 152 230 141 129 374 120 72 248 192) 242 
Other asnete—net................-- 1,266 5 55 ’ 23 2% : 206 










ENE no waccccccccscccccocce= 
Other labilities..........--------- 


14,451 
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showing the condition of the twelve Reserve banks at the close of business on Wednesday. 


week last year. 


Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon. April 28, 
The first table presents the resulte 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


April 30, 1938 


The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 27, 1938 






































































































































her omatied April 27, | April 20, | Aprtl 13, Apri 6, Mar. 30, | Mar. 23, | Mar. 16, Mar. 9, Mar. 2, Apri: 28, 
Three ciphers (000) 1938. 1938. 7938. 1938. | 1938. | 1938. 1938. 1938 1938 1937. 
-_ t 
ASSETS s oe ee a ae $ $ $ $ $ 
Geld etfs. on hand and due from U. 8. Treas_x| 10,641,911] 10,642,413) 9,245,002) 9,222,003) 9,212,708) 9,197,203} 9,188,602) 9,178,601] 9,173,603] 8,843,402 
Redemption fund (Federa] Reserve notes) ---- 3 8,860 9,140 9,1 9,874 9,874 9,600 9,104 9,308 9,595 
GED ficinncccddnccncesanensaccuesean 451,582 452,812 452,036 444,855 473,506 477 843 478,179 471,610 455,851 289,136 
SS LLL LE EOP, FO 11,102,853] 11,104,085! 9,706,178] 9,675,998) 9,696,088] 9,684,920} 9,676,381] 9,659,315) 9,638,762) 9,142,133 
Bilis discounted: 
Secured by U. 8. Government obligations, 
direct or fully guaranteed........-.-.---- 5,592 6,472 9,730 7,741 8,174 6,415 5,193 5,366 6,471 9,366 
CE Be I ccwccdensnccacccestes 2,879 3,068 3,194 3,599 3,366 3,108 2,956 3,053 3,163 1,633 
Total bilis discounted_........----------- 8,471 9,540 12,924 11,340 12,040 9,523 8,149 8,419 9,634 10,999 
Bills bought in open market......---------- 550 550 550 550 550 542 542 542 550 3,743 
EE ES LT: 16,973 17,056 16,887 16,952 17,177 17,314 17,259 17,357 17,453 23,180 
United States Government securities—Bonds- - 657,253 677,831 785,588 779,539 733,320 732,320 723,595 702,683 702,683 734,728 
ON aa ae 1,191,905] 1,179,171] 1,160,691) 1,165,691] 1,165,691] 1,165,691] 1,164,191] 1,185,103] 1,185,103] 1,156,393 
MG. «oc cikadesinamakoeun anal 714,857 707,013 617,736 618,785 665,004 666, 676,229 676,229 676, 635,119 
fotal U. 8. Government securities --- ~~ -- 2,564,015| 2,564,015) 2,564,015} 2,564,015) 2,564,015) 2,564,015) 2,564,015] 2,564,015] 2,564,015] 2,526,240 
Gee Sn... .niracesnddandedeeneeebaal§  <éede088 —pideanl--eeanel j<«e<«sccl jj ceessd)  eanseel <easdtl “senaeal  daieeel seaaue 
ae 2 er. ncaccamenneadecacenedh  anesbal. caseminda.-—aenenel-  j<csseesl §-enesenh i +Aenerdh. —eneeeek > Seemed « séseeel  seswes 
Total bills and securities...........-.---- 2,590,009} 2,591,161) 2,594,376) 2,592,857| 2,593,782] 2,591,394) 2,589,965! 2,590,333) 2,591,652] 2,564,162 
ee cesadeseaeel ayaa a a nn een mer aes Cerne 2 ee See 
Due from foreign banks..............------ 170 170 170 169 170 177 177 178 169 230 
Federal Reserve notes of other banks_.----.- 20,672 19,952 16,632 19,683 20,138 19,889 20,613 17,644 19,569 21,033 
a sere] Saba] Seba aaae) | tea “augue! | "aoan] Oban) SURO) 222 
an. prem EHO Om , , , , . , , . . , 
ns a abana anda eae 45,339 44,400 47,978 45,831 42,940 ; 40,698 49,250 646 45,495 
I on dade vikdomeaaanedwae 14,327,165] 14,382,836] 13,073,636) 12,899,603) 12,900,789] 12,914,581] 13,115,457] 12,861,620] 12,910,162) 12,445,145 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,120,373} 4,120,798] 4,136,806} 4,158,154) 4,121,705] 4,119,858] 4,124,888] 4,134,017] 4,144,684] 4,176,990 
Deposits— Member banks’ reserve account....| 7,661,269] 7,547,076] 7,472,143) 7,296,340] 7,311,529] 7,333,050] 7,328,137] 7,310,761] 7,215,012) 6,933,816 
United States Treasurer—General account_.| 1,321,319] 1,427,718 140,874 244,166 292,237 269,586 263,623 851 184,501 94,747 
Ce ncahsewnne 131,802 35,486 118,010 122,005 117,228 113,661 103,356 117,260 124,158 96,017 
i gt Se aR Ree ae Ie 211,655 213,212 198.604 212,038 198,121 198,646 222,136 272,052 296,461 173,966 
ican. nivoanmatamdenedad 9,326,045) 9,323,492; 7,929,631) 7,874,549) 7,919,115) 7,914,943) 7,917,252) 7,880,924) 7,820,132] 7,298,546 
Deferred availability itenus.................. 527,113 586,356 655,841 517,044 510,023 530,381 724,619 496,700 597,762 619,975 
Sb cencwtsenccncecacesecscene 133,478 133,489 133,495 133,298 133,302 133,306 133,297 133,2 133,217 132,183 
Sees fees ha ‘aress| “avoasl “asl “Sraes) | “Hraael "tetas, tcas| Maram] Heel aa 
Ge Bl ccccacececeoosccoscescs ° ® ° ’ ’ ’ ’ * * ’ 
Reserve for contingencies. _................. 32,915 32,915 32,950 32,950 32,950 32,950 32,950 32,985 32,984 36,142 
All other Miabilities..................-..-2- 11,819 10,364 9,491 8,186 8,272 7,72 j 8,307 5,961 7,965 
EE  cccennccenscunecnendouia 14,327,165] 14,382,836! 13,073,636) 12,899,603) 12,900,789} 12,914,581; 13,115,457] 12,861,620] 12,910,162] 12,445,145 
Ratio of total reserves to deposits and Federal 
CUTS Bete Eeetittes ogee etee eee 82.6% 82.6% 80.4% 80.4% 80.5% 80.5% 80.4% 80.4% 80.6% 79.7% 
foreign correspondents__................. 1,103 1,103 523 330 82 222 630 640 640 784 
Commitments to make industrial advances. __ 12,735 12,825 )2,982 12,920 13,110 12,904 12,911 12,995 13,031 17,528 
Maturtty Distribution of Bills and 
Short-term Securtiies— 
Be} (leet ee ie a 1 0. oa ee 
81-60 days bills discounted. ...........-.... 508 589 430 507 445 454 584 719 768 84 
61-90 days bills discounted. ...............- 573 547 466 429 299 247 320 373 300 487 
Over 90 days bills discounted. _.........._.- 266 294 342 336 482 447 330 320 332 143 
Total bills discounted _--_................ 8,471 9,540 12,924 11,340 12,040 9,523 8,149 8,419 9,634 10,999 
1-15 days bills bought in open market_..._.. 223 297 xP ae ere 7 
16-30 days bills bought in open market_...__- 95 178 224 297 220 pons ee: : er red Be. sie 
31-60 days bilis bought in open market_.____. 75 75 170 253 255 449 379 207 "86 614 
Sor ae bought hy yn a! eee i fear 75 93 116 198 371 2,789 
bills boug open mar aan  esbeetn “saeneer. eeeuner <S¢0eesL ceseeadh  <«senss! <«stecst jseentel «<«sadsel - mssene 
Total bills bought in open market... ....... 550 550 550 550 550 542 542 542 550 3,743 
1-15 days industrial advances. __......._._. 6 
16-30 days industrial advances... ._.~.7777777 Lo Lo 71 te mat +! as ay — | Fn 
81-60 days industrial advances___.......___- 470 570 462 502 343 346 330) 274 402! 413 
61-90 days industrial advances__._._.....___ 541 496 545 552 640 610 463 447 354 661 
Over 9 days industrial advances...........- 14,201 14,168 14,096 14,143 14,353 14,388 14,473 14,541 14,637 20,943 
Total industrial advances.............__. 16,973 17,056 16,887 16,952 17,177 17,314 17,259 17,357 17,453 23,180 
1-15 days U. 8. Government securities _..___ 93,734 76,209 72,472 63,623 
16-30 days U. 8. Government securities ______ 115,354] 113.610 82/166 72,939 72472 63.053 56:43 108 38 100 604 a7 770 
31-60 days U. 8. Government seeurities _.___. 338,218] 321,701] 175,878] 192,321 83,568] 173,474] 158,638} 136.562] 129.204 59,278 
61-90 days U. 8. Government securities _.____ 217,672} _ 225,169] _ 282,846] 287,451] 292.688] 287.477] _ 188.218]  194.321' 1831568 67,123 
90 days U. 8. Government securities....| 1,799,037] 1,827,326] 1,950,653] 1,947.681| 1,958,805 1,983,058} 2,078,774) 2,072,531] 2,034,317] 2,348,279 
tenn n anne 2,564,015] 2,564,015) 2,564,015 2,526,240 
— Reserve Notes— 
Federal Reserve Bank by F.R. Agent) 4,434,356] 4,435,562] 4,443,518] 4,453,791] 4,436,672| 4.441.195; 4,439,952] 4,459,063] 4.458.426] 4.494.218 
Held by Federal Reserve Bank.............. 313,983} 314,764) 306,712) 295,637 314,967| 321;337 315,064] ; 313,742]  '317,228 
In actual circulation. -................... 4,120,373] 4,120,798] 4,136,806] 4,158,154] 4,121,705] 4,119,858 4,124,888} 4,134,017] 4,144,684] 4,176,990 
Collateral Held by Agent as Securtty for 
Notes Issued to Bank— ‘4 | 
Be clits aand and due from U. 8. Treas../ 4,541,632] 4,527,632] 4,487,632| 4,489,632] 4,501,682| 4,509,632| 4,532,632| 4,536,632| 4,532,632| 4,518,132 
7 elt 7 ~2------ Peceteapnccoseupee 7, 8,472 11,780 0,223 10,741 ,349 7,088 7,308 8,466 10,848 
nited States Government securities.........} _./...}| _/__- 25,000 25,000 y 15,000 10,000 20,000 25,000) 52,000 
Total collateral ---------.-....-.----..... 4,549,095! 4,536,104' 4,524,412| 4,524,855! 4,527,373] 4,532,981! 4,549.720| 4,563,940| 4.566.098! 4,580,980 





* “Other cash” does not include Federal Reserve notes. 


¢ Revised figure. 











= These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued trom 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference tself naving ceen appropriated as profit by the Treasury under 


‘ Favisions of the Gold Reserve Act of 1934, 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 27, 1938 















































































































































































































































Three Ciphers (000) Omitted 
Federal Reserve Agent ai— Total Boston |New York) Phtla. |Cleveland|Richmond| Atlanta | Chicago | St. Louts | Minneap.| Kan. Ctty| Dallas |San Fran, 
ASSETS BS 3 t 3 x BS 3 3 $ 3 3 $ $ 
Gold certificates on hand and due 
from United States Treasury -.---- -|10.641,911 557.899/4,608,344| 543,162) 704,062] 290,851] 238,647|/1,990,518| 305,493] 195,947] 277,700] 197,741] 731,547 
Redemption tund—Fed. Res. notes. 9,360 374 1,256 759 950 723 1,126 445 594 909 360 430 1,434 
UI a nnn 451,582| 42,239] 108,771] 31,557} 41,910} 31,460] 18,483} 67,649] 15,893 9,912} 30,578} 13,960] 39,270 
Total reserves.___._______.__.._-- 11.102,853| 600,512/4,718,371| 575,478] 746,922) 323,034] 258,256/2,058,512| 321,980) 206,768] 308,638] 212,131] 772,251 
Bills discounted: 
Secured by U. 8S. Govt. obligations, 
direct and(or) fully guaranteed -- 5,592 7: 2,082 979 376 452 253 210 60 70 122 168 248 
Other bills discounted.._._______- 2,879 181 248 633 195 332 oe ae 40 37 208 178 334 
Total bills discounted____....-- 8,471 753 2,330 1,612 571 784 746 210 100 107 330 346 582 
Bilis bought in open market____-.__- 550 41 215 56 51 24 19 68 2 16 16 39 
Industrial advances____.____.-____- 16,973 2,495 4,518 3,142 890 1,735 119 682 160 549 456 904 1,323 
U. 8. Government securities—Bonds.| 657,253] 47,412) 191.191| 53,966, 63,027| 35,882] 28,560) 71,067] 30,561] 22,654| 31,947| 24,937] 56,049 
I 1,191,905} 85,982] 346,716! 97,866] 114,299) 65,070] 51,793) 128,877| 55,420] 41,081] 57,934) 45,223] 101,644 
TROUT BN... ono ccc neccuacne 714,857) 51,568 207,948] 58,696 68,551| 39,027} 31,063] 77,295} 33,239) 24,640] 34,746; 27,123) 60,961 
Total U. 8. Govt. securities... _- 2,564,015, 184,962] 745,855, 210,528] 245,877) 139,979] 111,416, 277,239] 119.220, 88,375] 124,627, 97,283] 218,654 
Total bills and securities___..__._- 2,590,009] 188,251] 752,918, 215,338] 247,389) 142,522] 112,300] 278,199] 119,483] 89,033} 125, 429 98,549] 220,598 
Oue from foreign banks._.__.._.__- 170 12 65 1 16 7 6 21 2 2 5 12 
Fed. Res. notes of other banks____--_- 20,672 608 4,291 992 1,203 2,444 2,017 3.337 981 1,056 1, 132 515 2,096 
Uncollected items___.._______.___- 523,357| 52,943] 128,325} 42,984) 50,360] 44,509] 19,244) 68,258] 23,925] 14,454] 28,033] 21,596] 28,726 
i.»  S«) ai ePRpRe 44,765 2,987 9,923 4,783 6,164 2,674 2,106 4,558 2,328 1,506 3,136 1,288 3,312 
BUND Big ies be acc ee wena 45,339 2.754) 13,294 4,686 4,876 2.777 1,953 4,109 1,828 1,610 1,978 1,589 3,885 
TE IE ing cadena bee 14,327,165| 848,067.5,627,187| 844,278 1,056,930] 517,967 395,882/2,416,994) 470,527] 314,429; 468,351] 335,673)1,030,880 
| 
LIABILITIES | 
vB. notes in actual circulation----- 4,120,373] 328,443) 894,169] 306,571| 409,366 ease 148,108] 963,352} 176,267| 136,729] 165,639] 77,905] 324,574 
posits: 
Member bank reserve account---_- 7,661,269] 387,417.3,636,511| 401,489) 498,821] 207,276) 167,461|1,154,320] 201,792] 105,384] 221,875) 169,475] 509,448 
U. 8S. Treasurer—General account| 1,321,319] 37,167| 646,803] 43,873) 45,760] 48, 423 39,928] 165,568} 46,613] 41,712 001] 46,177| 121,294 
.. | > > 131,802 9,502| 47,206] 12,934] 12,142 5,675 4,619] 15,705 3,959 3,036 3,827 3,827 9,370 
jt” RES reese 211,655 6,537| 156,217 1,833 7,516 8,753 3,305 2,017 6,222 3,219 523 3,010 12,503 
TOR eetvncccscscseucs 9,326,045| 440,623/4,486,737| 460,129] 564,239] 270,127] 215,313/1,337,610} 258,586] 153,351] 264,226] 222,489] 652,615 
Deferred availability items___.______ 527,113! 54,544]. 124,381] 43,871] 50,420} 43.340] 19,358] 70,583] 24,919] 14,803] 28,110] 24,001] 28,783 
COE cn. Ce camocsonceses 133,478 9,405| 50,946 12,258} 13,357 4,949 4,446] 13,082 3,897 2,904 4,147 3,938} 10,149 
Gurplus (Gection 7)................ 147,739 9,900 51,943 13,466 14,323 4,964 5,626 22,387 4,667 3,153 3,613 3,892 9,805 
Surplus (Section 13-B)-...........-- 27,683 2,874 7,744 4,411 1,007 3,409 730 1,429 545 1,001 1,142 1,270 2,121 
Reserve for contingencies___________ 32,915 1,448 8,210 2,000 3,177 1,401 1,603 7,229 1,215 1,922 934 1,776 2,000 
All other Mabilities........_..._.__ 11,819 830 3,057 1,572 1,041 527 698 1,322 431 566 540 402 833 
ee om 
8, ee 14,327,165| 848,067|5,627,187| 844,278/1,056,930) 517,967] 395,882)2,416,994) 470,527) 314,429) 468,351) 335,673/1,030,880 
Contingent liability on bills purchased 
for foreign correspondents. ._____- 1,103 79 396 108 102 48 39 131 33 25 32: 32 73 
Commitments to make indus. advs__ 12,735 1,436 3,944 121 1,547 1,504 EE sevens 509 41 295| 244 2,91 
* Other cash”’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New Yorkt| Phtla, |Cleveland| Richmond! Atlanta | Chicago | St. Louts |Minneap.|Kan, City} Dalias |San Fran, 
Federal Reserve notes: $ $ $ $ $ $ $ $ $ $ $ § 8 
Issued to F. R. Bank by F. R. Agent| 4,434,356] 360,293) 999,991] 323,682] 433,666] 200,663] 164,276] 989,040] 188,128] 141,738] 174,287] 86,714) 371,878 
Held by Federal Reserve Bank_...| 313,983} 31,850] 105,822) 17,111] 24,300) 11,413) 16,168] 25,688] 11.861 5,009 648 8,809] 47,304 
In actual circulation......_..__ 4,120,373) 328,443) 894,169) 306,571} 409,366) 189,250} 148,108] 963,352] 176.267) 136,729) 165,639] 77,905) 324,574 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury....| 4,541,632] 370,000/1,015,000) 337,000] 438,000) 205,000) 169,000/1,000,000} 191,632] 143,500) 177,000} 91,500) 404,000 
| Se 7,643 694 2,271 1,235 411 724 515 210 60 107 320 343 573 
ey ee 4,549,095! 370,694'1,017,271| 338,235! 438,411| 205,724! 169,515'1,000,210! 191,692| 143,607! 177,320! 91,843! 404,573 
United States Treasury Bills—Friday, April 29 United States Government Securities on the New 
Rates quoted are for discount at purchase. York Stock Exchange—See following page. 
Bia | Asked | see Transactions at the New York Stock Exchange, 
May 41938______-- 0.08% | .__- June 17 & 18 1938-.| 0.08% | ----- : —S§ e 2819. 
May 11 1938__-_-__- 0.08% | 222-7 June 22 1938....... Beene Daily, Weekly and Yearly—See page 2819 
May 25 1938.2227777 a 1. ae 
ay 25 1938........ (Oem.| wasn uly 61938__._..- rr © gees ail 
jm 1. 0.08% | 77777 July 13 1938.72 2777 0.08% | 7277 Stock and Bond Averages—See page 2819. 
June 81938.______. 0.08% | __---- July 201928_______ a 4 Gee 
June 15 & 16 1938__.| 0.08% | ____- july 37 1988. .....- can |... 
‘ - . HE PARIS BOURSE 
Quotations for United States Treasury Notes—Friday, T 
April 29 Quotations of representative stocks as received by cable 
Figures after decimal point represent one or more 32ds of | each day of the past week: 
a point Apr.23 Apr.25 Apr.26 Apr.27 Apr.28 Apr. 29 
P sd Francs Francs Francs Francs Francs Francs 
int. int. Bank of Franee...-..<-<------ 6,900 6,800 6,700 6,860 6,700 
Maturtty Rate Bw Asked Maturtty Bta Asked Banque de Paris et Des Pays Bas 1,295 1,250 1,256 1,268 nase 
Banque de !|’Union Parisieme-. 470 460 460 466 sonia 
Dec. 15 1938...| 134%] 101.6 | 101.8 ||Dece 151940__-| 144%] 102.11] 102.13 | Canadian Pacific_.......----- 214 209 204 206 201 
Dec. 15 1941_--| 14 %| 101.25] 101.27||Mar. 15 1940..-| 154%| 102.13| 102.15 | Ganal de Suez cap..........--- 23,800 23,700 23,900 24,100 23,900 
Sept. 15 1939___| 1% %| 101.25] 101.27||Mar. 15 1942__.| 1%%]} 103.12] 103.14 } Cie Distr d’Electricite.__...--- 697 683 579 yelp 88 
Dec. 15 1939...] 1% %| 101.29) 101.31||Dee. 15 1942 __- 1% % 103.22} 103.24 | Cie Generale d Electricite_-_--- 1,420 1,420 1,400 1,440 1,450 
June 15 1941___| 1% %| 102.1 |} 102.3 ||Sept.151942___| 2% 104.20] 104.22 | Cie Generale Transatiantique- - 35 35 36 35 35 
Mar. 15 1939.__| 14%] 101.14] 101.16||June 15 1939___| 246%] 102.13] 102.15 | Citroen B...-.--------------- 525 524 515 ae. aa 
Mar. 15 1941_..| 134%] 102.12) 102 14||Sept. 15 1938.__| 234%] 101.18] 101.20 | Comptoir Nationale d’Escompte 826 802 793 Oe eda 
June 15 1940...1 136%! 102.9 | 102.11'lJune 15 1938_..1 2% %| 101.9 | 101.11 | Coty 8 A---..-.--------------- 190 190 190 190 190 
COUTIEIE . « ca cccecesccessee= aeadees 
Credit Commerciai de France-.- 535 521 520 525 tah 
THE BERLIN STOCK EXCHANGE Credit Lyonnaise.....-------- 1,620 1.590 1,580 1,620 1,620 
Eaux des Lyonnaise cap--.---- 1,450 1,420 1,420 1,430 1,410 
Closing prices of representative stocks as received by cable | Energie Electrique du Nord---- 324 318 «328825. 
f tl Energie Electrique du Littoral -- 55 560 552 557 kal 
each day of the past week: ape gianna 720 700 695 #704 .... 
Apr. Apr. Apr. Apr. Apr. Apr. Lys fe Holt- 1,310 1,280 1,270 1,300 1,290 
23 25 26 27 28 29 a) |  enaereaeqeeeam day 895 886 881 877 coon 
Per Cent of Par ee apse ae 830 815 819 808 ence 
Allgemeine Elektrizitaets-Gesellschaft 4%-..126 127 127 125 124 124 Cee BE OGccnccuccnesec-o 358 358 355 355 358 
Berliner Handels-Geselischaft (612%)----- 130 129 129 129 128 129 Pathe Capital..........------ 793 791 772 78! ---- 
Berliner Kraft u. Licht (8%)--.---------- 164 162 162 163 163 164 Ne cha os cdine ne 22 22 22 " 22 Py 
Commerz-und Privat-Bank A. G. (5%)----117 116 116 116 116 116 Rentes. Perpetua: 3%--.------- 73.40 73.00 73.10 3.00 2.80 
Dessauer Gas (5%)-.--.---.------------ 126 127 127 126 126 126 Rentes 4%, 1917...-.-------- 72.20 71.70 71.50 oa ‘ 4 
Deutsche Bank (5%)--.......-.-.------- 121 121 120 120 120 = 120 Rentes 4%, 1918.-.--.------- 71.30 70.90 70.50 7 0.50 
Deutsche Erdoel (6%)-..---------------- 144 144 147 146 146 146 Rentes 414 %, 1932, A 77.10 76.60 76.40 A +4 es 
Deutsche Reichsbahn (German Rys. pf. 7%)131 131. 131 181 190 130 Rentes 4% %, 1932 75.80 75.20 75.00 75.00 74 60 
Dresdner Bak (4%)--.—--..------------ 114 114 113 113 113 Rentes 5%, 1920....--------- 6 ee | ae Le 
Farbenindustrie I. G. (7%)--.----------- 158 159 160 158 156 158 Royal Dutch...-.-.- 5,990 5,900 et ae wr 870 
Gesfuerel (6%)--..-.---.--------------- 152 152 152 150 150 151 Sa‘nt Gobain C & C i SS fn te 
Hamburger Elektrizitaetswerke (8%)-.---- 153 153 153 152 153 ... Schneider & Cie_.....-------- 1,200 1,190 1, ' ---- 
EE ch eek tel codisaaibed eee oe te Societe Francaise Ford...-.- oa 67 70 69 s 9 
Mannesmann Roehren (44 %)----------- 117 117 116 115 115 116 Societe Generale Fonciere-.---- 89 92 ‘am : p+ ---- 
Nordeutacher Liloyd.....--....-.--..------- oelth=: ole. iakie eraloeae Societe Lyonnaise ,....-.----- 1,450 _ — “aa i 
TE bn cciintn cy egitlidnwebdti 198 198 198 198 198 198 Societe Marselliaise.....------ 538 39 138 : ---- 
Rheinische Braunkohlen (8%)--------------- 229 227 226 228 230 Tubize Artificial Silk preferred - - 133 130 =. 4 ---- 
GN WE Rng cnciccaccnccccencess 168 167 168 167 167 166 Unien d’Electricite......------ 434 435 4 43 ---- 
Siemens & Halske (8%)-..-------------- 214 214 214 #+212 211 #3213 WEIN sc cccecsesen es 91 91 89 osen eas 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day’s range. unless they are the only transaction of the day. 
account is taken of such sales in computing the range for the year. 


Stock and Bond Sales— New York Stock Exchange 


No 























United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


Corporation bonds on the New York Stock I:xchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 





Datly Record of U. 8. Bond Prices| Apr. 23 





ry rx 
4348, 1947-52.....-.---- Low. 
| Close 
Total sales in $1,000 untis- - - 
High 
3340, 1943-45. .-....--- Low. 
Close 
Total sales in $1,000 untis. -- 
High 
ee Low. 
Close 
Total sales in $1,000 untis_-- 
High 
3348, 1946-66........-.- Low. 
Close 
Total sates tn $1,000 untis. - - 
High 
3%s, 1943-47_......--- Low. 
Close 
Total sales tn $1,000 units _ - - 
(High 

ee, DORs bo wcancesas | Low. 
Close 
Total sales in $1,000 untis__- 
(High 

3e, 1946-48.........--.- leas 
Close 

Total sales in $1,000 untts_ _- 
(High 

DE, SOE psccosnses es 
Close 

Total sales in $1,000 untis... 
High 

B34, 1941-43__......-- Low. 
Close 

Total sales in $1,000 untis___ 
High 

3hés, 1946-49.........- Low. 
Close 

Total sales in $1,000 untis___ 
High 

34s, 1949-52__......-- Low. 
Close 

Total sales in $1,000 untis.-- 
{Ei 

Pt Se wstwadsersss Low. 
| Close 

Total sales in $1,000 untts__- 
(High 

3h4a, 1944-46 .......... Gx: 
Close 

Total sales in $1,000 untts._. 
(High 

2%s, 1955-60.......... we 
Close 

Total sales in $1,000 units. _- 
High 

2%s, 1945-47.........- Low. 





Total sales (n $1,000 untts__ - 


eoeal a 
ee 
oan 1 


109.12) 1 
109.11} 1 
109.11} 1 

22 


114 
114 


105.17 
105.17 
105.17 

3 


106.14 
106.14 
106.14; 
2) 
107. 26| 
107. 26) 
107.26 

*2 





107.26 
107.26 
107.26 

25 


107.18 
107.18 
107.18 

5 


108.5 

108.5 

108.5 
27 


109.8 

109.6 

109.6 
6 


103.18 
103.13 
103.18 

40 


105.26 
105.23 
105.23 

49 





11 
114 11¢ 
114 


105. 

105. 

105.15 
3 


107. 
106. 
106. 


106. 
106 
106 


107.29 
107.24 
107.24 


107 16 
107.15 
107.16 


108.4 
108.4 
108.4 


109.7 
109.6 
109.6 


103.15 
103.13 
103.13 

6 


105.24 
105.22 
105.22 


Qo 90 Ge 
~~ D 


1 
1 
l reese 
7 woes 
09.12 
09.10 
09.10 
6 


109.8 
109.8 
109.8 


4.1 | 114.1 


109.23 
109.23 
109.23 
1 5 


105.15 
105.12 
105.12 

3 





1 | 106.28 
30 106 28 
30 106.28 
| 4 
12 
11 
12 
3 


107.26 
107.26 
107.26 

105 


107.22 
107.22 
107.22 

2 


107.10 
107.10 
107.10 

5 


108.4 

108.2 

108.2 
41 


10 


109.5 

109.4 

109.5 
6 


103.13 
103.10 
103.12 

32 


105.24 
105.22 
105.24 

32 


11 


11 


109.12 
109.12 
109.12 

12 


114.2 
114.1 
114.2 
35 


112.14 

112.5 

112.14 
15 


109.30 
109.27 
109.30 

2 


105.19 
105.16 
105.17 





24 


107.4 

107 

107.4 
3 


| 
106.13 
106.13) 
106.13) 
i 
107.22 
107.22 


107.22 
2 


107.29 
107.25 
107.29 

5 


108.3 

108.2 

108.2 
4 


109.10 

109.7 

109.10 
7 


103.15 
103.14 
103.15 

53 


105.24 
105.23 
105.23 











118.5 
118.3 
118.3 

8 


109.10 
109.10 
109.10 

2 


1] 
11 
11 
2 


105.20 
105.15 
105.20 

7 


106.31 
106.31 
106.31 

2 


106.15 
106.15} 
106.15) 

10) 


107.28 
107.25 
107.28 

36 


109.8 

109.7 

109.7 
9 


103.17 
103.12 
103.17 

55 


105.24 
105.24 
105.24 

1 





Apr. 25|Apr. 26| Apr. 27|Apr. 28| Apr. 29 | 


118.4 
118.4 
118.4 
4 
109.11 


109.11 
109.11 


— te 
as 
>> > 
Croc 


ee 
a 
www 
oom 

— 


2 


109.29 
109.29 
109.29 

1 


105.21 
105.20 
105.20 

100 


107.22 
107.21 
107.21 

10 


107.27 
107.27 
107.27 

2 


108.1 

108.1 

108.1 
5 


109.9 

109.9 

109.9 
4 


103.20 
103.17 
103.20 

42 


105.28 
105.26 
105.28 

56 






































5 Treas. 34s, 1943-45-- 


109.8 to 109.8 
2 Treas. 2%s, 1955-60 _.103.11 to 103.11 


2 Treas. 2s, 





2 Treas. 2%4s, 1945-47 _.105.21 odd lot 
1949-53 _ 100.27 to 100.27 


Datly Record of U. 8. Bond Prices|Apr. 23) Apr. 25) Apr. 26) Apr. 27| Apr. 28) Apr. 29 
Treasu {High| 103.28} 103.24] 103.23] 103.25) 103.27] 104 
2%s, 1948-51 Re 4Low_| 103.28; 103.24] 103.23} 103.25} 103.27) 103.28 
|Close] 103.28] 103.24] 103.23] 103.25] 103.27] 104 
Total sales in $1,000 untis_ _- 3 25 3 20 10 38 
High} 102.21} 102.17} 102.18} 102.24) 102.20) 102.28 
SOte. 1061-GOi on aseccnesd Low.| 102.15] 102.17} 102.17} 102.19] 102.20] 102.28 
Close} 102.21} 102.17} 102.18] 102.21] 102.20} 102.28 
Taal sales in $1,000 untis__- 39 4 16 32 5 
High} 102.14) 102.11} 102.9 | 102.12} 102.14} 102.15 
23s, 1956-59._.......- Low.| 102.11} 102.10] 102.5 | 102.8 | 102.8 | 102.13 
Close} 102.11} 102.11} 102.9 102.12} 102.14} 102.15 
Total sales in $1,000 untis_ - - 3 55 12 45 13 120 
High| 101.7 | 101.7 | 101.4 | 101.8 | 101.9 | 101.13 
2s, 1949-53.....-.--- Low.| 101.5 | 101.2 | 100.30} 101.5 | 101.5 |] 101.9 
|\Close| 101.5 101.2 101.4 101.8 101.9 | 101.11 
Total sales in $1,000 untis_ _. 23 15 89 35 125 117 
High} 105.5 105.2 oeoan Sets Tee 1 sweet 
BL, BN ccdveenwntinshed Low.| 105.4 105.2 ee FF 105.8 eae 
Close} 105.4 105.2 ----}| 105.11} 105.8 ee 
Total sales in $1,000 untis__-. - 7 9 ameal 43 34 soit 
(High| 103.6 iid whoa -.--}| 103.10} 103.11 
Sie See. onsasnenecnas 4Low.| 103.6 = ‘eda nn 103.5 103.8 
(Close| 103.6 x ce ----}| 103.10} 103.11 
Total sales tn $3,000 untis._--- 1 an ae ea 19 10 
Federal Farm Mortgage b pe ty ee panned Gee 5 SE63R SO. neat 
34a, 1944-64.......--. so tn toa os 105.8 105.12 105.12) one 
Coes aoe 105.8 105.12} 105.12) anes 
Total sales in $1,000 untts_ - hae 6 10 7 inal 
Federal Farm Mortgage (High| 105.3 105 104.29} 105.4 105.4 105.4 
SG, S9Ob-G0. covccadecda Low.| 105 105 104.29} 105.3 | 105.1 105.3 
Close} 105.3 105 104.29) 105.3 105.4 105.4 
Total sales tn $1,000 untis._- 8 3 10 28 59 45 
Federal Farm Mortgage (High/| 105.4 105.7 105.3 105.9 105.12} 105.13 
Oe, TOGO oe ccstucseace Low.| 105.4 105.5 105.3 105.8 105.10) 105.8 
105.4 105.5 105.3 105.9 105.12} 105.13 
Total sales in $1,000 units. __ 12 5 1 54 33 8 
Federal Farm Mortgage {High} 104.12) 104.3 | 104.3 hed aswel See 
238, 1942-47.......... Low.| 104.12) 104.3 104.2 oma conel Senet 
Close} 104.12) 104.3 104.2 aa nace Se 
Total sales in $1,000 untts_ __ 1 1 22 ay ae 25 
Home Owners’ Loan Highj| 105.7 | 105.5 | 105.3 | 105.9 | 105.6 | 105.6 
3s, series A, 1944-52___.{Low_| 105.4 | 105.2 | 105.1 | 105.6 | 105.6 | 105.6 
Close} 105.5 | 105.2 | 105.3 | 105.9 | 105.6 | 105.6 
Total sales in $1,000 untts_ _- 39 12 13 16 5 6 
Home Owners’ Loan io. 103 103 102.31} 103 103 102.29 
2%s, series B, 1939-49__{Low_| 103 102.31] 102.28] 102.28] 102.28} 102.28 
|Close} 103 102.31} 102.30} 103 103 102.28 
Total sales in $1,000 untts__-_ 25 a 18 73 5 7 
Home Owners’ Loan High} 103.2 | 103 103.1 103.7 | 103.6 | 103.6 
2a, 1942-44. ......... w.| 103.2 103 103 103.6 103.5 103.3 
Close} 103.2 103 103 103.7 | 103.6 | 103.6 
Total sales in $1,000 untss__. 25 10 2 34 52 
* Odd lot sales. t Deferred delivery sale. 
Not of coupon 
bonds. Transactions in registered bonds were: 

















United States Treasury Bills—See previous page. 
United States Treasury Notes, &c.—See previous page. 








New York Stock Record 





















































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
Apr. 23 Apr. 25 Apr. 26 Apr. 27 Apr. 28 Apr. 29 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share| $ per share| Shares Par| $ per share | $ per share ||$ per share|$ per share 
*40l9 42 | *41 4134) *40 4112] *401, 42 *40 42 *40 rT ts Paha Abbott Laboratories...No par| 3614 Feb 4] 45 Marll|| 36 Nov| 55 Mar 
*30 35 | *30 35 | *30 40 | *30 35 *30 35 *30 | a a a Abraham & Straus....No par| 3014Mar23}; 36 Marll 37 Nov| 69 Mar 
*36 40 | *36 40 | *36 40 | *386 40 36 6 36 3153 34 300 | Acme Steel Co............ 25| 3153 Apr29} 52 Janil4|i| 43% Dec) 85 Aug 
8% 69 81g 87g 83g, Ble Slo 8% 814 Ble 8 Sis} 3,100} Adams Express....... Ne par 614 Mar30} 10% Jan 10 773 Nov| 22% Mar 
*1712g 191g] *1712 1812] *171g 1812] *173g 1814] #167 1814] *167% 1712] ------ Adams-Millis......... No par| 141gMar31| 220% Jan 20j| 1712 Oct} 28% Feb 
191g 191g! 191g 191g] *191g 20 197 1973} 1914 1914] 1914 1914] 1,200] Address-Multigr Corp----.- 10} 165gMar31} 23 Jan 24 1612 Oct}; 36 Jan 
*2ig Ql4] *2ig 2iy 2ig QDI Zig Dlg 2lg Dg Qig Qi 500 | Advance Rumely......Ne par 15g Jan 4 214 Apr 21 lig Oct 43 Jan 
47 47%) 46 4653] 4312 4514] 433, 443,] 4219 4453] 4112 4214] 8,000] Air Reduction Inc.....No pa;| 4014 Mar 31; 5814 Jan10||} 4412 Nov; 80% Jan 
1 *7g «1 *7g 1 *7g *7g 7g 7g 200 | Ale Way El Appliance_._Ne par 53 Mar 30 lly Jan 7 1g Oct 5, Jan 
Mead. a heen See eee AR ou eadall” bak’ ccdee ide chou bee Ala & Vicksburg RR Co..100} -.-----.--| ---------- 97 
10 10 10 #410 97g 10 10 9 97 91g 95s} 4,500 | Alaska Juneau Gold Min...10 83%,Mar31| 13% Feb 2 & 
tie SU, Dvone SUE: Meexs 306.1 907. O68. | 906 06-1406 06 FT ccccee Albany & Susq RR..---.- = 95 Apri6) 95 Apr 16j| 146 
lig Il llg lly lig Ilg Ilg 14 lig Lig 1 1 2,800 | Allegheny Corp.-...-.-.-. No 7g Mar 31 15g Jan 7 1 
94 94 9 914 83, 8% Sig Sle] *8 914] *7lg 83,4 600 54% pt Aa with $30 war. foo| 61g Mar30| 17% Jani12j} 11 
*712 853} *7l4 8 Tig Ti 8 8 *6lo Tle] *7 Tle 200 53% pt A with $40 war.100} 5 Mar30) 17% Jani12j) 11 
*8 Slo} 78,784) *712-— 784] 7lps Tila] *6 1g 7a] *6 as 200| 53% pt A without war.100} 612 Apr 2) 17% Jan12// 10 
*10l2 111g} 1053 105g) *10ig 11 | *10!2 11 10 =101s} *10 = 1112 500 $2.50 prior conv pref.Ne par} 8 Mar3i1| 171g Jan12/} 1012 
*16lo 171g] *157g 17 | *15% 16 16 16 151g 15lo| *14%, 16 400 | Alegheny Steel Co._..Ne par| 1153Mar31|} 21% Jan17 13 
*614 6% 614 64 614 Gla] *614 712] *61g 6le| *6lg Glo 200 | Allen Industries Inc._.....- 412 Mar 30 97, Jan17 612 
146 146 | 142 145%4] 14119 14119] 143 143 | 139 14319] 13712 138 2,400 | Allied Chemical & Dye.No pa:| 124 Mar31/ 17619 Jan10j/ 145 Nov 
*8lg 8%! *8 853i *8ig 85s} *8 85g Big 8lg 8 ~ 200 | Allied Kid Co_............. 7 Mar3il 953 Jan 10 
1034 107%) *11  Illp} 10%, 11 | *10% 11 10%, 1034] 1014 10%) 1,200} Allied Mills Co Inc....No par 853 Mar28| 14% Jan19/| 10 
653 «678 63g 612 614 6% 612g 65g 61g 63g 61g 614] 6,200] Allied Stores Corp..--.. No par 412 Mar 26 9%, Jan 12| 61g 
*441o 4612] *4312g 4612] *43!2 4612] *43l2 471g] *4312 471g) 4312 4312 100 5% preferred_......... 100} 38 Mar3l1| 531g Janil 42g 
423, 4414] 413g 4214) 4015 4112} 41 42 3914 4053] 3853 40%3/ 14,000 mers Mfg....No par| 3414Mar31} 51% Jan 11 34 
133g 133g] *125g 1419] *121o 1419] *121g 1412} *121g 1334) 12 12l2 300 | Alpha Ley ines Cem...No an | lly Apr 1} 16% Janll 812 
*2 Zig} *2 21g 2 Zig} *2 2ig 2 2 2 2 800 er Cos Inc...1 11g Mar 26 3ig Jan 11 1 
*145, 16 *1453 16 *145g 1514] 14lp 1419] *14 18 *13 19 100 6% conv rreterred n=. 60 10 Mar30| 24 Jani2 19 
*65lo 6714) *65 6612] 64 6412} 62l2 63le] 621ig 62ig} 61 62 1,400 | Amerada Corp.....-_--. No par| 57 Jan 3) 721g Feb 21 5112 Nov 
*53 58 *52 58 *51le 55 *52 55 *51lg 55 *5lig 55 | -...-.. Am Agric Chem (Del)..No par} 49 Mar 26 Jan 531g Oct 
13 1314] *121g 1314] 13 1314} 13 1312} 13 14 1253 13 3,000 | American Bank Note......1 10 Mar30° 15% Jan15 10 
47 48 4712 4710! 4714 4733! 4614 4614! *46%, 49 *46%, 49 180 6% preferred..... quan! 50! 4614 Apr 27| 55 Mar 3 50 Dee’ 751g Feb 
* Bid and asked prices; no sales on this day; ¢ In receivership. @ Def. delivery. New stock. r Casheaie. z Ex-div. y Ex-rights. 4 Called for redemption. 



































































































































d—Continued—Page 2 = 
New York Stock Record—Continu g 
Volume 146 omens Range for Previous 
IT Sales STOCKS On iene 100-Share Lots eer 1987 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CEN ~ wENEXCHANGE Highest Lowest | Highest 
+4 Friday t . Lowest 
Wednesday , Thursday Week share 
ane | ae | soem | aoe’ | ana | ioe Oe eer si| “eke san’sll Se “Gesl® Som wed 
Apr. 22 : hares 14 Mar 31 2 Dec Feb 
hare | $ per share | $ per share | $ per — $ Jou ot oP 302 100 me eet — Par ia P Apr 21 = Feb 253 "0 Dee 131 Jan 
$ pers : se 32 3212 4 e119 123 100 ie * mmemtetanai 70% Jan 3 2 % Oct] 174 Jan 
34 34 33 341s ‘ 3 4 118 118 118 120 120 |*119 43 1,900 | American Can............ 16014 Mar 30} 167 Feb 8|| 151% 71 Feb 
*115 116 | 116 116 |*116% 614 8714] 841, 86 84 84%) 1,8 ga Nee aia 100 4 30| 2712 Jan12|| 15% Oct ~ eb 
; 4% 85 | 8614 8744} 841, 162 162 600 & Fdy...No par| 1253 Mar 5|| 36 Oct] 104tg 
881, 88lq *85 88 onan 1633, 162 162 |*1597, 163 $8 17 2,400 | American Car oon 100; 27 Mar31| 50 Janl 1 33% Aug 
*162 163%] 16314 16312 18 | 17% 18 | 17ig 18is| 16% 3212} '700| Preferred.............. 91g Mar29| 1753 Jani7|| 11% Oct 150. Apr 
+ Pe ee 12% ia] iiq 2%] 11 12°] 3,900| Am Chain & Gable ine-No 100] 891 Feb 18| 100% Jan24|| 86° Oct 112 Aug 
*35lg 3612) 35 35t2 - A 123 3 5g sa 11% 12%) 11% 1 : 5% preferred......... _ 8815 Mar 31) 1051gMar15|} 90 Oct 29 Jan 
13 1314) 12% 12%) 12%, 12%, c*] Stee isialewss wiGl 3b lene ee No pe 12 Feb 7| 191g Feb 7|| 2012 Dee Mar 
a Mg 4 104% N S(AliegCo)25| 1912 Fe 1]} 5lq Oct] 235s 
*80 -.--| *80 -_--| #80 an 104 | 10412 1041 *104 Am Coal Co ot 1g Mar20| 8g Feb 2 Mar 
, 10212 1041s ‘ 4. . Bee type Co....10) 412 Mar 15|| 814 Oct| 30% 
103% 10314} 103% 103%, * 23°) *15 23 | *15 23 Bg 7 400 | American Colortype 20| 9 Mar29| 13% Jan le Oct Jan 
*15 23 | *15 23 7 , ee 65g 653] *614 Am Comm’ Alcohol Corp.- 16% Jan12|| 121, 1 
6% A ome i o198 101° 10% 107s - = ¥ See 2 300 ee poh . eT 78" Feb 19 a3. = is . Oct th . 
11 "8 . 10 97g ; <b iis St preferred... -.... 25 aa 
rr fae ore HS) ot8 Hl 8 AB exh Bul oe ri] 22° Aiertopsantes. tpa| chara] oh stir] Sul tr das 
“a v0 m= a he ee a 2 a - | Amer Exropes: ------100} 177. Jan22| 177. Jan 13% Jan 
aa Sa Sf ae SS Siz] *37% 4%] #3 2 Redes Amer Express Co... .....- 1 4% Jan 13|} 212 Oot} 138 
+415 9 “an aon* wn son” “an “ 300 |*170 “1s a “35 ~ 3.700 ms F oo eae ion 131 a 254 Feb Fy 1713 = Son = 
*170 = 300 3 31g 34) 3 a '500| $7 preferred. ___.--- 1gMar30 1112 Jan ow 
5” ip} 18” 204] 18° 15 *17!2 20 ‘| #16 "3 | 7g Te! 1,400 $72 preferred 4222-0 par «tae 19% Feb 257, 144 "Dee 21 Feb 
"8% Sil Big 8h! By Big) BI Bul s “6 100] , $6 preferred... ..... °?0| 94 Apr2s| 12° Jan 18 oe Sesl lite Baer 
878 8 4) #1312 16 | #14 «16 | #13 1610] #1314 : 600 | Amer Hawaiian SS Co_____ 2 * Mar 29 4%, Jan 13 21g 55% Mat 
16%, 16%, *13%2 ‘on tH 95s *9lo 1012 Gl, oa ose +“ 1,000 | American Hide & Leather... 1 12 Mar29 26 Jan 7 sat a 52% Mar 
*95g 107%, *912 10% Qe 3 *2ig 314] 2% 2% * 49 '100| 6% preferred. __------.- 1} 30% Mar26} 37% Jan lg Oct| 4% Mar 
a ee P - 19 | *1714 20 | 17% 1714) #17 37! 600 | American Home weg 11g Mar 30} 2ig Feb 26|| —_ 1g Oct| 2753 Feb 
*1714 19 | *17%4 20 “371, 37%| 37%, 373% Te Si 2s 500 | American Ice. -..---.. ed, 13%, Mar28} 18 Mar 2|| 14 Dee} 17% Mar 
37 37_| *37_ 37%) *3 oO 1% 2 *l7g 2 %% 3 100| . 6% non-cum pref__.._.. 41g Mar 30} 7% Jan 11 5% 58% Feb 
73 1%] *17% 2 17g 2 16%| *1412 16%| *1412 167%, Internat Corp...No par 8 3lg Feb 25|| 141g Oct 8 
“15% 16ie #15 10%] 154 154] orbs 18%] eld 171] 16" 16 | 2,700] American Locomotive.-No par| 12% Mar 2 Tet dail] 8 el 138, eb 
6 Gig! *5% 4 : : 17 | 16 714 ’ Preferred... --.-~.--.-. 1} 1412 Jan 
181g 181, wv ta = = 5% 5612 53t2 th. “hit tise cos Amer pony be AL fond .* Mar 31 5l4 = ‘ sat pa oan Mar 
*55 = 58 1210] *12%, 1310] 12 1212} 114 4 355| 2,100 | Amer Mac si 7} 23 Mar30| 38% Jan 12912 Feb 
#1212 1314 1219 1212 1 - 33, 335 334 35g 334 3le oR , Amer Metal Co Ltd...No pa 30 10512 Mar 24|| 100 Nov 
~ 7 7 E i 30 6,800 ed 100} 9912 Mar 26 Dec] 3112 Dee 
3%, 37% 37g 3% R . 4 4 3012 313) 30 311g] 273% 6% conv preferred_.... Mar29|] 2919 Jan 18 7 
2ie} 3010 31 2 4 . 10434 1043, 400 Co new No par| 20 a 2 3 Oct} 161g Jan 
32% 33%) 31 32i2) | 1 105 | *9412 105 |*100% 105 * "a31 130 | American News r| 314Mar29| 71g Jan 1 Oct| 87l, Jan 
*1043, 105 | 104%; 105 9 24 | #231, 25 231g 24 23 435) 12,600 | Amer Power & Light_..No pa 19 Mar3i| 4012 Jan 12|| 31 721s Jan 
2212 25 | *231g 25 | a24 47] 4% 4%] «iz 44] 4g 44) 12, 36 preferred lie Ne par 31| 33 Jan12\| 26 Oct » oe 
7 . 2512} 4,200 No per| 161g Mar ‘ah 2% 914 Oct} 2912 Fe 
, ae ee" gat ot” af" on 2712} 2512 26%) 2473 251 $5_ preferred --._.... O| 14% Feb 23 ‘ 
331g aut 247 233] 20% Bat, 23m 24 Ti% 12%] 1152 1214] 23°00 | Am Reda a Stand eer a Ee mtr ‘Tete Oct] 45% Mar 
2312 241 an? ? 12%, 13 12ig 12% 4 a. 15519 ised Preferred. --...-.-.... ;25 131g Mar 30 8 JB) 631g Dec! 10153 Aug 
125, 13 1214 12%, " 157 |* 166 |*.... 15519]*._.. 1610] 6.700 | American Rolling Mill... 58 Mar29| 78 Jan15 “y 36 Feb 
15812/*..-_ 15812)*_ - - - “17° 17%] 1653 17 | 16 7 = 444% conv pref_....... 31] 20% Jan12/| 15% Dee 
“see 165g 17 7 9 | 67% 681g] 1,100 ea 50 15%, Mar pio 
i7iz 18 7 17% 70 70 | 69 6 American Safety 2\| 712 Oct) 29 
70 701g 7lgl 171g 17ig 400 lg Mar26| 144 Janl 2 Mar 
*70lg 74 7014 Lh oy, *17° 1712) 17% «17%41 #17 = 1712 p Seating Co__No par| 71g 351g Jan 11|| 2413 Dec| 58 
1714 1714) 171g «1714 14] *91o 10%] *912 10 400 soa Building Co.No par) 22% Apr 1 56% Jan12\| 41 Nov) 105% Mar 
a7" as"| e208 | Bo Bia| Bois Bos] 36° 26"| 35 25) tna | Amer emattine & Hete-e Pr] 28a Mar 1 181 Jan 17} 122 Dee] 184) Jan 
*27 48628 | *: = 3834] 38 3853] 3614 t Preferred. ----..-.-.--- 58%, Apr 7| 52 ar Feb 
13% 12a] sary aldielo1t9" 135 [e135 128, eas 120. Je1ib%— 11T] "100 oy Soneneane Ho] 1, Se 27] Ba Abel HEE, Nox] 1ek” tap 
#1133, 115% 2 *46 48 | 4712 47le 4 - = o eared....... No par| 155, Mar 753 Dec| 2612 Jan 
48 48 | *46 0 4812] "N3itq Sia] D0 “Sits 19% Si] 11,100 | Asse eon Poenarien. Gig Mar31/ 11% Jan 18 Dec| 56% Jan 
---/*139 -.-./*139 .... 214] 201g 2153] 197% 21 ’ an Stores_____- Ne par 8 0| 31 Janiil|| 24 8 
“138 Biz] 215, Bain) Qe 21% 21% me : 8 *7 8 = —— Sugar Refining --100 10lee hae 31 1171s Mar 14|| 10473 Oct 143% <n 
mie avitl ong a7it| oan 27° ait a7e| eaey aF one 107] 700 | Preered No par| 12% Mar30| 18le Jan 17\| 14 Oet| 187° Jan 
or uae] ook aut ee “10s 108 | 108, 108 sisi $681 300 | Am O Tdap Tees Oo ig ae a an es ae 
*107 108 167g 167s] *1614 18 alg 53, 12610] 5 500 | Amer Telep tee 58 Mar30 58% Dec| 99% Feb 
*16% 17 | #1612 17l2 +4, 128%] 128 129 | 12612 12910] 1253, 87 "800 | American Tobacco_...---- 4 63% Mar31| 73 Apr16 14 May| 15012 Jan 
128 130 | 128 1285 7 67i2| *6612 68l2| 66% = = 812} 2,900| Common class B......-. 100] 130 Apr 1] 1395s Feb 15 mer Pr) Oct} 201g Feb 
*68 «71 6612 66i2} 6 6914 70 6914 6912] 6812 6812 = 6% preferred_........- 7 Mar28| 77% Jan 21 4\4 298 Jan 
34 70lo] 69 70% 4 137 137 600 2 ders Inc....10) 3% Ma 12 8 Oct 2 
7134 7134) 69%, 701 135 135 |*134 138 |*13412 138 7g 5ig} 3,100| Am Type Founders No par| 6 Mar30/ 1312 Jan 2 Oct| 107 Feb 
13273 132%] 133 134 Ig 57%] 5le 5%) 514 54) 47% | 9/800 | Am Water Wks & Elec. No pa 68 Apri6) 86 Jan 20)| 82 Oct| 14% Jan 
r 53, 55g 534) Sle . 5 77% «= 83g] 75g 7H), lst preferred____. No par 553 Jan 12 312 
ar eo 74°] 60 741 *60" oor] emit ye PP Ne Mol aeetadarsil soa al aon & a 
* 74 | °* 1 41 “4 4 Preferred_--.------.--- 30 8lz Jan ‘eb 
ste adel ste tel gf ofl aff 225 25] 04 om] 5,000 | Amer tne Land & Sinae.-%] 4h atar 30 Sem Jan itl] “Saiz Nov! G01 Mar 
#303, 327, 8 oes 573) 5% «6 58 | ose 33 "...| . $5 prior conv pref_..---- 560| 2153 Mar 31 an b 
614 «Big 5% «6 one 4 33 | +*27. 32 | #26 33 4 271g! 57,900 | Anaconda Copper Mining. . 60 vanii|| 39 Oct] 97 Fe 
#23 32 | *27 33 ; 34) 283, 287! 271g 2853! 261g 8 , ble..No par| 29 Mar29 15 10 Oct] 24% Aug 
3g 287 71g 28% Anaconda W & Cable... 10% Mar3i| 18 Jan ll Feb 
2914 30%! 28% 287% . 4 34 | *3312 40 400 kGlass Corp No par) 10% 7% Jan 3/} 96 Oct) | 
5 35 35 8635 3 b 151 400 | AnchorHoc r| 97 Apr 6| 107% 7 Oct] 3712 Jan 
* 41 | *35 401g) 35 12 1612] 147% 1512] 1512 2 .50 conv preferred. No pa 1} 19 Jan it 1 
“151612 100, 104 [+100 108"|+100° 108°] 100 100 1100 104 | 60 Andes Goppet Mining. ;-°20 "2 Mar3i| 3% Feb 24|| 212 Dee! 104 Feb 
. 104 |*1 4 15 | * . P W Paper Co._...- 1} 3014 Jan 1 b 
1155 15 “Sn Sl coe etl Be Bue a4, sail ong” seni Gael aioe Daniels Midi'd-No par| 20 Apr 1 eases teee Te tit Mee) es 
*21 27 - a 7 47g 247 1g 2 ; 7% preferred......-.-- r 30} 10012 Feb 
er erie rhe armour eee ineakeane] Mara Mee He He, oe oor ar 
*118 120 . 90 90 90 90 | *8% o 4531 3,800] Armour & Co of “oy 2814 Mar 28 96 Feb] 126 Jan 
91 = 9112] #90 = 93 4% 47, 434 4% 45g 45 4% 37 "300 $6 conv pref_...-.-.-- 100} 50 Marl19| 941, Jan31 Oct} 7012 Mar 
43, 475) 43, 47 * *357g 38 | 38 38 37 eferred - -~---.--- 1 r26) 39 Jan12|) 30 14 Feb 
38% 38% *37 39 “50 «75. | *50° 731 #80 75.| «30 36 “$800 | armetrong Cork Go_2.No ros] "bis Mar25| 7%, Apr 2s|| 4% Oct| 17% Jan 
*50 75 "a ote 30 3012 31 31%] 2838 2% .~ 5 1,100 | Arnold Constable pees 21g Mar 30| 5lg Jan 13 a Nov] 100” July 
. "al ae 75s} 712 7121 7g ; ‘900 | Artloom Corp.-------- 00) ----------| -------- -- Dec} 24% Mar 
lo 78 71g 75g] *73g °. 1 Big Big} §=B8ig Big i tekenmiinnsnda 100) ---.. 8% Jan 12 6 
Es six] 3 0 goo 800. 3% 66 55. *Bse| 1,600 | Ansociates i A egameen "ADE 14] 69” Jani2|| 58 Nov| 125 Mat 
*--2- 80 |*---- 89 "55g 55s] Gig lg oaa® ol an on S% let prefered... 100] $8s Mar 5] G84Mar Si) $3 No 571g Feb 
5 ‘| #50 60 | #50" 60°] *50° 60°] #51° 60°| esr? 6p’) 1° sente Oo.No 
55° 55 "30 69 | 45 69 | #4369 | 045 ir mm 4oee Aewoe Investments rrante.100| 72 Mar29| 80% Feb tall 70" Decl 88 June 
*45 69 | * 31 | *30 31 | *30 31 | #301, 31 | *30 3012] -2~7 7 5% pref with warra ts 100| 72 Jan 22) 273% Mar 32% Nov| 94% May 
*30 31 | *30 ~~ 31 *731g 79%] *73!g 79%3| *731g 79%] *731p 79%| _____- $5 pref without warrants 100| 22% Mar31| 42 Jani2 8615 Decl 104. Feo 
*731g 80 | *73lg 7933 ae *71l2 __._| *71llp ____ “7 1i3 2614) 6,500 | Atch Topeka & Santa Fe-- 100] 40% Apri3} 72 Jnal4 2 
“see Wl me wl we 274) 274 28 | 254 Big] 25ig 43°! 2'200| 5% preferred... ----- 31| 27% Jan12|| 18 Oct| 551g Mar 
aus 44% 43° ag o4g° aa lags aa | a3! 4371 43 Seis iine Nope aig Mar26| 7a Jenil|| 6 Oet| 30° bar 
44l2 44%! 43 4314 1612 16%| *17 1712] 700 TY See par| 414 Mar 141g Jan10/| 9 Oct] 44 Jan 
1714 1714 167g 167s *161g *. oat yh *47g 55g 47 47g = aCe oan S ecieieieteteedeted — 17a Mar3t 24 Mar 1 18 on 11et, 4 
#47, 5dz| #414 5% ms Qio] *8 9le 8 8 *7 one 2.400 | Atlantic ries A---100| 101% Apr12| 107 Jan 8 “ Doe 181, Mar 
22 221;| 21% 21%] 2112 21%| 21% 05°| 105 105 *l+1o4se 1osis] "300 | “ase peaeacobonenets Mar 26| 43" Jan1il| 30% Oct] 52iy Mar 
22 22% 5 | 104 104 |*10414 10 7 | 2,500 | Atlas Corp--.-------.---- 50| 38% Mar 11]/} 38 Nov; 94 Mar 
“ae rs. oe hl ogee git) can! antl eee 39%| '300| 6% preterred.------ No par| 36 Mar29| 48 Jan 101 Dec} 133 Jan 
75g 7%) 7 734 391g 3912] *391g 39%] *3912 397% $39!2 “a” 300 | Atlas Powder.......-. 100} 105 Jan 3) 119 Mar : 412 Oct] 18%, Jan 
#3915 *39lo 397, *40 2 41 *381o 41 40 40 A 112 5% conv 2 gener 412 Apr 1 7% Jan - 31. Dee Feb 
40 10 118. |*110 115 |#110 7 112 |#110% 112 #140 ¢  5te| 400 k Corp...... No par} 3 Mar28) 612 Jan1 2° Sept| 912 Feb 
ie ee ee eee » Sig Siz] *5lg 5%! =z Sle] Bg : Auburn Automobile. - 2 Mar25) 31g Jan 19 631g Mar 
> 4 500 | ¢ -No par 2611 15 Dee 2 
5lg le] = *5l2 * sie Blo] #314 4 31g Ble} #314 2 200 | Austin Nichols....--.- No par| 1214Mar30| 2012 Jan 21% Oct 9% Jan 
3% lz] #31, 38 s 2tz1 *2ig 212] 2% 2] 2 prior A........-- 212 Mar 29) = 43 Jan 10 : 11% Jan 
*2ig 21g] *2lg lg ome a *| #1314 16 | #13% 1510 *13% 15t2 8800 | Aviation Corp of Del (ine) --3 eee Se ou ate pa 91s Jan 
*14. 18 | *135, 18 i 3%) 3% BM 3% 8%) 3% 8%) 8B, ae” ppdemmamantdases Remetasesden Moneegencsp 5 Oct} 23% Aug 
4 4lg 3% = 4 3% TESS O88] 4299 Spars Sanene Assented - ..--------------| -- 6 Mar30 10% Feb 23 5 401, Mar 
oagdl dia ong stie tate bide <taeh mies eae cue eee Voting trust ctfs-...---- i Mar31/ 10% Jan1l)/ 8s pe 47% Mar 
sche: atgltbdia’ «anil sade “Fal "75, Te oe Se dab e's | eee oe 100] _SigMar20| 13% Janilll 10 Oct] 45 Feb 
a. me) ec 6%| 61s Gu] 2100] 4% preferred. --------- “60| 20 Maral] 34 Mar 22|| 89 Deol 110% Feb 
63 4 4 le += 612 s 2 , & Aroostook -..-.-- 21); 95 ar Mar 
Fg a? oon * 3 oan asi ong ‘ 3512 "32 =" 2 = =? ae re ion Seweee cela: et i3le Mar $0 oe pond rt hy ped 32" Jan 
0 5 " 1 89 °oe-e ae to NC...--------- ar 2 
rae Heel ate Bee] eb Baal am BOs Th) a Tou) “| Barner Bromers=----iear 6 Mae 3) te dan 8) Seal Say ip 
17% 17% s 7g! Tip Tigh 977g! 7 . eferred_.....-.- 50 30} 16% Feb 23|| 10 Jan 
*7 7iol 7g 7g 8 #2310 24 pd i Fy ~peeneeneenena 5| 101g Mar Jap 13 9 Oct} 2 
P 23%| #2312 24 2 Oil Co...- Mar 30) 12% Jap 15 Aug 
vite 1s) toe 14) ia 18) Toss gs) “AB El “13 il 10,00 | par ee ocnae 6) 108, “Ape 9] 1150 dan] 108 Oot] 115° Aug 
1414 14% "8 *11 (11%) #11 =12 | *11ig 12g "4, Sabet ag Ist preferred.---...---- 11% Mar 30 7|| 9 Nov| 105% Mar 
*1) 1215! *11 123 115 |*110 115 {#110 Ree = ack can trice Creamery....-.-.-- le Apr 29 9613 Jani 43% Feb 
“110 115 “110, % ee 8 "tint 1612 ona =~ bots bore Po 35 preterred aw w....No “50 M3 2 yr 9 B=" a4 = oon Oct 114% 4 
151g 15%, 4 7g| *88 95 | *90l2 95 2 #2210 251 Beech Cr na CO..... 20| 9412 Apr s 17 7% Oct) 1 
*88 94%] *88 947 25 | *231g _.--/*_... 26 | *2212 2519 ~~" 100 | Beech-Nut Packing Co----- r| 5% Mar31| 8% Jan 821g Deo| 88g July 
nah waa . saan en ion *9812 10312] *9812 103 ding-Heminway ....Ne pa 19} 83 Jan1l 8 lp Feb 
fone ae Me MB i Be te 7714 791s] #7714 7H] “°° | Belgas Not Rye part pret. "Jos Mat 20| 14% Jan 15 18 Oct] 33% Jan 
Big 612 612 Giz ome 791g] *7712 791g] *7714 791g] *7714 791g ~ 5,500 | Bendix Aviation. ----- No pe 1514 Mar31| 19 Mar 2 30 Dee Jan 
“Tin isl iiss isl die aia) ae inl aa 17te| ine ite] | 9:808 Reneeees tates Lenn..e oe) 1s es Son ceo iill 4: cel 106% Mar 
7g 12 , 14 1712] 1712 ’ & Co..--.-.-.---- Mar 31 8 20 Jan 
178, 17% 17% 17% Hn Bate opie 34%| 31 32 304 a 34°500 | Bethiehem Steal (Del) Vo | %% tae 50] 16ts Jaa 18 BSte wor 1291 Feb 
#3412 347s 46%, 48%] 477% 487%| 4614 1453) 300} 5% preferred....------ io] 75 Mar31 * Jan 12|| 22% Deo| 60% Feb 
lg 50%] 4753 483 4 le 141 141g 1419] #1414 . 22 aa Mar30| 28 Jan Jan 
ce eee ec ae par mci hol Suara] i, ali] it ge Se 
$7 92°| 20° 20°| i8t2 19°| s1sm 19 | 18.0 i914 3 800 | Black & Decker ft BR tree te i a a oe 
22 20 2 12% 12%) 13 1 -Knox Co-.-.------ 4| 17% Jan Jan 
13% 14% izis iz] zie ianl iz" i2| iu ivi ag’ ian] 2.000 Bloomingdale Brothers. No foo] 3712 Mar 31 36, Janiz|| 16 Oct] 40% Mar 
1253 1255) 1212 1212) | 1719]*__.. 1712] #8 7 ea7ie 62 Blumenthal ~liu---6| 20%, Mar 31 17'| 21  Octl 48ig Feb 
1753 1553 16 ---<- * 62 *37\o 62 37 2 Os | ------ Boeing Airplane oy ata Mar 31 30 Jan 
“3712 oul art Seul sr 2754 2a 28ig — oh a ion 70-300 | Bohn Aluminum & ----5! 15% 
2712 28% 4 21 . 2012 2019 *2014 21 - Z 
20%; 20%! *201g 


* Bid and asked prices: no sales on this day. 


+ In receivership. 


a Def. delivery. 





New stock. 


7 Cash sale.  Ex-div. 


y Exrights. Caled for redemption. 













































































































































































2806 New York Stock Record—Continued—Page 3 April 30, 1938 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Prevtous 
— for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
Apr. 23 Apr. 25 Apr. 26 Apr. 27 Apr. 28 Apr. 29 W eek Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
*86\g 87 S612 S86lo] *8514 87 | *85lg 87 87 87 "86 87 70 | Bon Amt crass A------ 82 Apr 6| 9212 Jan12|| 76% Oct}; 93 Jan 
43 43 43 44 | *43 4414] *43 4414/M4212 4319) 4314 4314 160 "2 nieepaeast 40 Jan 5| 44% Apri12|} 39 Oct) 461g Apr 
*10% 11 104g 10%] *97% 1012} *97% 10%! *97% 1012] 97% 97% 200 | Bond Stores Inc__-.--.----- 95g Apr 1] 13% Jan13}} 11 Dec} 25 Aug 
1612 1673] 16% 16%) 16'g 1612) 16)g 1614] 161g 1614) 16 16\s| 7,200 | Borden Co (The) -----.---- 155g Mar31| 1953 Jan 12 16 Dec) 28 Jan 
22% 23!2] 22 22%s| 21% 22ig/ 22 22%) 20% 21%| 201% 20%1 6/500 | Borg-Warner Corp.-------- 161g Mar31/ 2812 Jan 10)| 22% Dec) 505s Aug 
*2ig 3 *2l2 *2l2 3 *244 3 b2% 2%) *214 21s 100 | Boston & Maine RR 2 Mar 23 4% Jan 10 3 Oct} 15% Mar 
*17 18 16\2 161 2] *1512 17 | *16 17 *16 17 | *15!2 17 100 | Bower Roller Bearing Co..17; 14 Mar29) 2214 Jan 13 15%g Dec; 34 Aug 
Sig Bilg 7% «68 753 8 753 734) @e7'4 0712 67g 7%33| 3,500| Bridgeport Brass Co_..No par 5% Mar31| 10% Jani11 7 Oct} 23% Feb 
1912 20ig) 18% 19 18% 19 18l2 19 | £18 1812) 17% 175s) 4.700| Briggs Manufacturing.No par| 12%, Mar30| 2614 Jan 20 18 Oct} 59% Feb 
*23% 30 | *234% 2712) *23 2612] *23 2712/§*23 25 | *23 Ty Seas Briggs & Stratton-.--- No * 18 Mar30| 30!g Jan13/; 22 Dee 531g Feb 
*32 3214] 32 212] *32 3212] 3212 32i2/g*32 3212] *32 3212 500 | Bristol-Myers Co_--..------- 28 Feb 3| 34 Jan20|/| 28 Dec) 47 Jan 
*Ilg 1% Ilg Ilo} *llg «(14) #1 lg * Ml =*1lg | 1% lle lle 200 | Brooklyn & Queens Tr. No — 11g Mar 25 2% Jan 13 1 Oct 8 Jan 
*5\g Glgi *514 6 *44, 5lo| *47 4% 84%) *4%, Sle 100 $6 preferred_-_-_.----! No par 353 Mar 26 9% Jan 13 51g Dec} 3812 Jan 
75g 7% 75g Tg 71472 74 Zip a7 74 6% 7 1,800 | Bklyn-Manh Transit..No par 53g Mar 30; 13% Jan 13 7 Dee} 53 Jan 
*215g 22 *2012 2 201g 2012] 197% 2012 419 19 1912 1912) 1,300 $6 preferred series A. No par| 716%, Mar31| 37 Jan13 21 Dee} 10212 Jan 
5 151g) *14 1514] *1412 1514] 15ig 15%%] g1412 1412] *1214 14%! 1,200] Brooklyn Union Gas...No par| 10\gMar29| 211g Jan 11 151g Dec} 52% Jan 
*30 3312] *32 3412} 33!4 3314] *30 33%] 4 32 32 *30 3212 200 | Brown Shoe Co-..-..-.- No par| 32 Apr22} 41 Jan24 34 Dec! 50 Jan 
*Zl4, 9 *73, «84 7'2 712] =*7i1¢e 8 | a@*7'4 712 712712 200 | Bruns-Balke-Collender.No par 512 Mar26| 10 Jan10 6 Oct} 24!l2¢ Jan 
8) 8! 75, 8 75g 75g 8 Sig] 71g (77g 6% 71g| 4,100] Bucyrus-Erie Co....-.--..-- 5 57g Mar 31 9% Jan 8 61g Oct! 24!2 Feb 
’*7414 80 *75\4 80 *75\4 80 *75'\4 80 *75\4 80 OFRs. 00:4 o 1... 7%, statervel...cccannes 100° 75 Apri8! Sl, Jan27 6 Weel 1171, Mar 
a me — 9 a _ = sm we . = ; 
ain 44) 4% 4%) dig 41) 4% © 412) R44 4% 41g, 419) 6.800" Budd (EG) Mer 4Mar3ly 6% Janl2{/ 214 Oct) 14% Jan 
38 28l4| 3714 38 *3553 37 36'4 3614) 355, 36 3312 3414 340 71% preterred...cece---- 1 25 Mar26| 647%, Jan11l 35 Oct] 98 Jan 
3% «8= 37g 3%, 3% 3% = 37 3% «= 334) BB5g 3% 35g 3%) 1,300) Budd Wheel 3 Mar26 5%3 Jan 20 21g Oct} 13 Feb 
22g 22%) 217% 2%) *20 214) 20% 20%) 2Olg 2114] *20% 21 800 | Bulova Watch 151g Mar26|; 3214Mar 4 2414 Dec| 6514 Mar 
18144 19 | *17!2 18 17 17 | *174g 18 | &17%3 173g] *16%2 17 400 | Bullard Co_.--------- No par| 1344Mar31} 20 Janill 1014 Oct) 4514 Jan 
*8lo a Big Sle] *8l, = 8% 84g 8% 99814 8 %g/  *8lg 8% 400} Burlington Millis Corp.----- 1 6%, Mar 29 91g Feb 26 5% Dec| 18% July 
154 15 15 15'2g} 15ig 15l2} 15tg 15!2) Wil5ig 1534] 15% 15%g| 1,800| Burroughs Add Mach..No par| 1412Mar31}; 2014 Jan 10 15 Oct} 35% Feb 
*2\g 25 *2 2%) #2 2'g)  *2 2'3) @a2 2 2 2 300 | tBush Terminal_-...-.-- No par lig Mar 28 31g Jan 15 1% Oct) 11% Jan 
*6 84g) *6l4 843) *6l4 8%) *6lg 84g) .*6 83g  *6 Sepa EI: 100 4i9 Mar26; 11 Jani17 612 Dec} 39 Feb 
14 1414) 14 14lg} 14lg 145%] *14 157g) 414 141g| 14 14 360 | tBush Term Bidg gu pf etix tT 6%,Mar30| 16 Jan12 10 Oct} 4514 Feb 
*644 7 6% 6% 6l2 Gle 6%, 6%) g 6 6le 6 6 wo SS 53, Mar 31 85g Feb 25 51g Oct 18144 Mar 
*19ig 1912) 191g 191g] *18!2 191g] *185g 1912) $185g 1853] *181g 1812 200 5% conv preferred ....- -- 30 165g Mar 30} 22 Feb 23 1614 Oct] 3614 Mar 
*3l4 Ble 344 «34 3lg 3l4 3 314) .*3 Ble 3 3 900 | Butte Copper & Zinc........5 24g Mar 30 4%, Jan 10 214 Oct 914 Feb 
*Slg = 87g 84g = 84, *8 Slo} *8 85g Bs, 84g 8ig Bil 500 | Byers Co (A M)------- No par 6 Mar3l 11% Jan 13 6 Oct] 33% Mar 
291g 2912] #24 29 | *24lg 28 | #244 29 |§*24 28 | #24 29 10|  Partieipating preferred..100} 20 Mar31} 86% Jani11// 24 Oct) 91 Jan 
*1i 53 164g} 15%, 15%) *15lg 1544] *151g 1544) g*151g 15%) *15 15% 100 | Byron Jackson Co-_..-- No par| 13 Mar30} 19% Jan 12 121g Oct) 34% Mar 
19% 20 | *19%3 20 20 820 20 «20 *195g 20!g) 20 20lg 600| California Packing....Nopar| 15!g Mar30|; 2412 Jan 11 1814 Dec} 4814 Feb 
*44 4714] *44 4714] 4714 47144] *46 49 |4*46 49 | *46 49 100 S% oreferred........... 50| 45 Mar31} 4914 Feb18}| 49% Dec| 521g Sept 
15g 15g] *1lg 15g Ilg 112 lig = 15g) ,*1lg 15g 13g 112! 2,100} Callahan Zinc-Lead_.-.--.-..--. 1 1 Mar3l 21g Jan 10 1 Oct 61g Feb 
7% = Blg 7% = 72 714 738 74g = 798) 47 7% 7 74; 5,000) Catumet & Hecla Cons Cop--.5 514 Mar 30} 1014 Jan 11 4 Oct} 201g Jan 
*1lllg 13 11 11 Ilig 115g] Illg 1112} gil 11 107g 107s} 1,200| Campbell W & C Fdy-..No par 95g Apr 1| 15% Jan 10 10 Dec) 37% Feb 
1514 1553] 14% 15 141g 14% 147g 15ig/ g14 14%) 1373 14 6,500 | Canada Dry Ginger Ale..--- 5| 121g Mar30| 19% Feb 23 91g Oct} 3814 Mar 
*371g 42 | *3712g 42 871g 42 | *371g 42 | *3712 42 3712 3712 10 | Canada Sou Ry Co--.--.-- 100| 3712 Apr29i 44 Janil Dec' 61 Jan 
6%, 6% 65g 6 614 65s 6%3 =Glg 61g 6g 6 6!g| 7,000 | Canadian Pacifie Ry_.----- 25 5 Mar30 81g Jan 10 67g Oct} 1712 Mar 
*31 = 3lig} #31 = BLlg] *31 = B12) ~27ig 31 27% 27%) *271g 28%) 1,100| Cannon Milis...-.-..--.- No par| 2712 Apr27| 36 Jan15 8 Nov) 61!, Jan 
*51 534) *5lg 55) *51g 54g) 51g 5g] 51g lg] #514 Bla] -- ee Capitai Admin class A....-- 412g Mar 34 714 Feb 25 45g Dec| 181g Mar 
*31%, 40 | *31% 40 | *31% 40 | *31% 40 | *31% 40 | *31% 40 | ..--- $3 preferred A_...------ 34144 Mar28} 40 Apri18/| 3712 Dee} 52% Jan 
*61 75 *63lg 75 647g 647%! 65 6514) *66% 75 *65%4 75 150 casatles Clinch & Ohio Ry ioo 6312 Apr14; 8&6 Jan17 90 Oct} 102 Feb 
*14 «15 | *13lg 15 | *131g 15 | *131g 15 |4*1312 15 | *131g 14%] ....-- Carpenter Stee! Co_--....-- 13 Mar29| 18 Janil 131g Nov| 35% 3 June 
*3 3lgi *3 Sle) *3 3le 3 3143 3 3 3 400 | Carriers & General Corp-.--..- i 212 Mar 25 41, Jan 12 2% Oct 91g Apr 
79 § 80ig) 75 76 75 = 75 761g 76!2] 47314 75%] 73 £75 $260 | Gane CF BD Ob. ccecsccncss 00| 6212Mar31| 971g Jan20/| 80 Nov| 191% Aug 
102 103 10212 10212|*102 103 102 102 |j103 103 |*102 105 310 BIER eae 100} 9814 Jan 3) 10912Mar 3 97 Dec} 129% Jan 
44%, 445, 42\4 42%) 41l2 42! 41 42 |@40 4114] 38%, 3912] 5,300] Caterpillar Tractor....No par| 295gMar31| 551g Jan10}} 40 Nov) 100 Feb 
#103 -.--|*10314 ----]*103!g 105 |*10312 105 |*1031!2 105 |*10312 105 | ---- -- 5% preferred.........- 100| 100!g Jan 4| 103 Mari15|| 97 Dee} 10514 Aug 
1414 145g) 13% 14 13% 137g] 144 1412) 1312 14 125g 1312] 4,300 | Celanese Corp of Amer_Ne par 9 Mar30| 18% Jan12|| 13 Dee) 4114 May 
*70 961g) *7212 961g] *7212 961g) *72ig 961g) *7212 961g] *7212 961g) -.---- 7% prior preferred......100} 92 Jan 4| 94 Jani12|; 90 Dec) 115 June 
*20!g 20%) 20 2014, 19 204) 19 195s} *17 19 *177, 19 et: "6g: eee No par| 1212Mar26) 25l¢ Jan 7 191g Dec) 4814 Mar 
*5414 57 5414 5414] *54l2 56 55 55 253% 53%) 53%, 53% 90 BW SUGMPGE. .cccceson 100} 46 Mar28/ 6212 Feb 26 52 Oct} 821ig Jan 
#224 23 22 22 21lg 211g] *22 23 22 22 |%*21 £23 400 | Central Aguirre Assoc..No par| 20 Mar31| 28 Jan 3/| 24 Oct} 39% Jan 
34 31 3! 34 3 31g 31g 34 3 34g 2% 3 3,300 | Central Foundry Co.-.-....-.-. 1 2 Mar26 412 Jan 12 2 125g Jan 
—_ 102 |*101 102 |*101 102 100% 100%} 10012 10012} *99 102 20 | Central Il! Lt 44% pref..100| 99%, April) 105 Jan25 96 June} 10714 Jan 
10 *8 10 10 10 *9 10'2} *8lg 11%) *6 11% 400 | Central RR of New Jersey.100 7 Mar26) 11 Janil0 8 Oct) 41% Jan 
+l 5l2 514 54] *5 53g) *5 5% 5 5 5 5 500 | Central Violeta Sugar Co_..19 4 Mar29 814 Jan 10 4 Oct) 24% Jan 
“Zig 4g] *3ig 4! *3lg 4g] *3%g Aig 41g 412) *35g 4 100 | Century Kibbon Mills..No par 314 Mar 31 51g Jan 20 31g Oct} 141g Mar 
95 95 *95 104 *95 104 *95 104 *95 98 *95 98 10 Pic ccckéatddeens 100} 95 Jan 3) 104 Apr 2 95 Sept) 115 Jan 
35!2 36%1 34 34%! 33 B34l2! 34 S4l2! 3414 35 3314 3412! 5,100! Cerro de Pasco Copper_No par| 2614 Mar29! 46/2 Jan1l'! 34% Dec! 86% Mar 
7 712 7 7 65g 67 6% 6% 612 65, 612 612) 3,000, Certain-Teed Products... - 1 412 Mar 30 8% Jan 10 3 Oct] 2353 Feb 
2714 2719 2714 2753) 26 2653] 2614 2614] 25% 2614) 25 25% 500| 6% prior preferred_-_-_--- 100! 171gMar31| 321g Feb 23|]| 181g Oct] 82 Feb 
soo  OOgl*.. Q981g/*_... 98 98 98 ae 98 98le 30 | Cham Pap & Fib Co6% pt100| 98 Apr27} 106 Mar 4]; 10312 Dec| 111 Feb 
1934 19% 19% 1934] 193, 19%) 20 20 191g 191g] 19 19 700 RRR: Neo par| 18% Mar31| 301g Jan12|| 25ig Nov} 6314 June 
*83g 9 *75g =9 *75g «69 *75g «69 *7ig 9 5 at A Checker Cab_...... dienmiaiaa 5 7 Mar23} 12% Janil 5 Oct) 48 Feb 
*30 3244) *30 33 324, 3244] *31le 33 *30 33 *30 3214 100 | Chesapeake Corp-_-_-_-_.- No par| 271g Mar30|} 481!12Mar 2|| 240 Nov! 901g Mar 
267g 2714) 2614 2612] 264, 2714] 261g 2714; 26%, 2714) 26 2614} 4,800 | Chesapeake & Ohio Ry-__--- 25} 231g Mar26| 381g Jan17 31 Oct} 68% Mar 
*65 80 *65 78 70 70 *65 80 *70 80 *70 76 100 Preferred series A__...- 00| 70 Apr26}; 89 Jan 5 89 Dec} 100 Mar 
5g «(1 “5g 1 5g «(1 *l2 78 *12 78 *lp re tChic & East Ili Ry Co_-_-.100 1g Mar 18 11g Feb 23 % Oct 4% Mar 
21g Qigi «*15g ig} 15g 0 Qig] #1440 Zig] 15g ig 2 2 300 6% preferred._...._... 1 1lzg Mar 23 3%, Jan 13 2 Oct} 131g Mar 
*5g 78 *5g % *5g % 5 5g #53 34 *5g 34 200 | tChicago Great Western_.100 1g Jan 26 1 Jan 10 1 Oct 4 Mar 
*3 34] *3 314} *3 34] *3 34g 3 3 *2%, 3 314 200 4% preferred........-. 100 23g Mar 26 5% Jan 10 3 Oct}; 1814 Mar 
*l3g 6 *13g 6 *l3g 2 *l% 2 *l3, 2 _, = 2 aoerre tChic Ind & Louisv 4% nae 134 Mar 28 21g Jan 22 21g Dec| 12% May 
*11 12 *10!2 12 *10 12 *10 1012] *97g 1012) *934 10%] ---.-- Chicago Mail Order Co-_---- 87g Mar31; 14 Janill 10 Dec; 32 Jan 
5g 3% 5g 5g #5g 3% 5 5g 5g 5g *5 % 700 | tChic Mil St P & Pac_.No re 1g Mar 28 1 Jan 5 Dee 314 Mar 
lig lig} *1ig = 1g lig Il ly 1 1 lig} *1 11g} 1,000 5% preferred.......-.. 34 Mar 26 1% Jan 10 llg Oct 714 Mar 
od lig 1 1 78 %g % «OI 1 1 1 1 ,600 | {Chicago & North West’n.100 34 Mar 29 1% Jan 10 7, Dee 633 Mar 
*214 2Qigl *214 27g) *2ig Zyl *2lg 27% na 214) *2 2% 100 Preferred. ............. 100 2 Mar3il 453 Jan 12 25g Dec| 191g Feb 
101g 101g] 10!g 10)g} 10 10 10 +10 10 91g 914] 2,200} Chisago Pneumat Too) No par 67g Mar31| 12% Jan 15 6%, Oct} 33 Feb 
*25 27 25 25 24%, 24%] *241g 27 Prt 26 *241lg 26 600 $3 conv preferred_...No par| 22 Mar30) 3212 Jan17 28% Dec| 45 Aug 
H. I *% =O a a | *34 1 *% 61 %4 34 100 | tChic Rock Isi & Pacific. _.100 5g Mar 31 1% Jan 20 % Dec 3% Mar 
1% = 13% 14, 1% 134 1% 1: 13%) 11g 1%) *11g 1% 800 7% ,preferred_......._. 100 11g Mar 28 27, Jan 11 15g Oct) 101g Feb 
*1lg 15g! *1lg lig] *1lg lig! *1lg 1% 1lg 1g! Fly Lig 100 6% preferred_._....... 100 1 Mar 28 21g Jan 12 1 Oct 8% Mar 
*8ig Ole] = *8lg 10 *9l2 10 912g lg 912 Oleg 912 Dlg 500 | Chicago Yellow Cab...No par| 8 Mar25| 12% Jan 12 6lg Oct) 2712 Jan 
*13%g 16 *137g 1534) *14 15 *13lo 14 *13%4 1412) 131g 13i12 100 | Chickasha Cotton Oil... __- 10} 12 Mar29| 16% Feb 18 12 Oct] 221g Jan 
41g Aly 4ig Aig 4ig  Alg 4ig  4lg 4 + 4 4 B.1G6 | Gee Dic cvnséccscce No par 314 Mar 30 57g Jan 12 3 Oct) 157g Mar 
»*281g 33 *27l2 33 | *27lg 33 | *271g 33 | *2712 33 | *2712g 33 | ------ Chile Copper Co......... 25) 27 Mar29| 37 Feb23|} 36 Oct; 80 Mar 
45 461g} 431g 4434) 4219 44%3) 427g 4414 4073 43 3912 4114] 55,800 | Chrysler Corp............_ 5| 353gMar31| 631g Jan15 461g Dec] 13514 Feb 
1llg 111g} *11 Ills} *11 ll} 11 11 *10% Il *10l2 Il 400 | City Ice & Fuel_____.- No par| 10 Mar30| 13129 Jan 12 11 Oct} 21%, Feb 
6512 G65le} 6514 6514] *64 65 647g 65 *64 65 64 65 80 %% preferred......_. 100} 59 Jan 5) 67ig Feb 3 57 Dec) 92 Feb 
*52 59 *52 59 *57 59 *52 59 *52 60 *52 Di? sashan City Investing Co__.__ _- 100} 54 Mar22) 60 Feb = 58 Dec) 74 July 
2% «=—284) =*21g 3 *2lg 3 *25g 3 *212 3 23%, 23% 200 | City Stores................ 5| 2 Mar24| 3% Jan 2 Oct] 105g Mar 
TS 17) PS. 17 151g 1512] *15 1512} 15% 16 | *14ig 161g 400 | Clark Equipment_-____ No par| 105sMar26| 24 Jan 2 1744 Dec} 48 Aug 
mace anna} wnn= ~~ 2] wane ~---] -2-2 ----] -2-- ----] ---- ----] ------ CCC &St Louls Ry Co...100| 150 Mar28| 150 Mar 28|| 179 Oct} 179 Act 
Cott El iinad. SEE nthe We Pisaes (AOR Taccn Be lence. 2007 lL ateerde 5% preferred. ...._____ 100} 75 Mar * 75 Mar 26 98 May| 1031g Apr 
*109 10919} 109 109 109 109 109 109 109 109 *109 aes 60 | Clev El Dlum $4.50 pf_No par| 106 Apr 112 Mari12)} 102% June} 113 Jan 
*183, 19 19 19 19 19 *18%, 19 18 18%) 17% 18 900 | Clev Graph Bronze Co (The) 1} 1514 Mar 26 2612, Jan 10 191g Dec} 481g Aug 
*61 75 *61 75 *65 75 | *61 75 *61 69 [G58 76 | whence Clev & Pitts RR Co7% gtd_50| 6712 Apr16) 76 Jan 27 82 Oct} 90 Jan 
Li acide «sad gene. «heel aan ame ens cnn-| -2-- ----| ------ Special guar 4%__.______ 50| 45 Feb18} 45 Feb18 471g Mar| 501g Feb 
4llg 421g] 4033 4114] 40lg 4012) 411g 4112) 397g 4153, 39 4012] 3,100] Climax Molybdenum__No par| 3212 Mar29| 43 Apr 22 241g Nov; 41 Dee 
*123, 13lo] *1llg 13 *12 13 121lg 1219) *12 12%} 12 12 200 — haa & Co..No par| 1012 Mar 31 151g Feb 17 1314 Dec} 297% July 
*11214 11784)*115 11734) 11734 11735|*11414 1177)*114 11734)*114 117% 20! Preferred.............. 00} 111 Jan 3] 117% Feb 14/| 11012 Dec| 132% June 
*120 =12114/*120 9 12114/*120 121 120 120 {|*120 122 |*120 122 500 Copa Cola Co (The) _..No par| 10512 Mar30/} 125 Jani7 93%, Oct) 1701lg Apr 
*68 659 | *58 59 | *58 59 | *58 59 | *58 58%] *68 59 | ......| Clams A........__.. Nopar| 58 Mar28| 59 Jan25|| 56l2 Jan| 59 June 
9 914 8% 8%) = Ble 8%) = 8g Bla 8g Bg 8 8 3,600 a § eee No par| 71g Mar30| 117% Jan 12 81g Oct] 25% Mar 
80 80 81 81 *81 90 |! *811l2 *84 89 | *84 90 200 6% preferred.......... 00| 80 Apr 4! 9512 Jan 4 95 Dee! 10413 Jan 
215g 215g) 207% 207%) *19 2014] *1912 2014] 19 20 19 19 1,000 | Collins & Aikman___._ No par| 1314Mar31| 27% Jan 12 18 Dec] 62% Feb 
sacs 06 | 900 95 De 28 Piacs' 201%... 8 Pica 10 5% conv preferred......100| 88 Mar31} 96 Jan22|| 98% Nov 7 Mar 
eS *11 28 *11 28 | *11 28 *11 28 *11 cf ee Colonial Beacon Oil_..No par| 2014 Mar24; 29 Feb 8 26 8 Jan Apr 
13. 138 121g 121g] *121g 121g) *12ig 127%| 121g 121g] *1012 12 300 | Colo Fuel & Iron Corp.Ne par| 91gMar30} 20 Jan15|| 11% Oct 51% Feb 
*5 6 *5 6 *5 6 5 5 5 5 41g Als 60 | Colorado & oo gam 00 314 Mar 31 8% Jan 12 54 Dee| 2714 Mar 
*7lg 8l2e} *6% 8 61g Zieh 67 7 *6lg 7 612 612 30| 4% lst preferred_- 414 Mar29| 11% Jan i0 8 Dec} 30 Jan 
*6lg 101g) *5 Sig} *5 6 *5 6 5 5 *5 10 30 4% 2a preferred......_- 4 Apr l 91g Jan 10 753 Dec} 29 Jan 
18 18 17lzg 18 171g 177s} 177% 1773) 16% 17 165g 1653! 2,800 Columbia B Br’d SysInc clA 2 30 1312 Mar29|} 2214 Jan15 16% Dec} 32 Aug 
*1714 18 | *1714 18 | *1714 18 | *1714 18 | *16l2g 18 161g 1612 100 seein 2.50| 13 Mar29| 21% Jani11/| 165g Dec} 31l2 Aug 
69 69 *66 69 6614 6614) *64 67 65 65 | *61 64 400 | Columbian Carbon vtec No par| 53% Apr 1} 76 Jan10 65 Nov) 125% Apr 
13 13 12 12 12 12 } 111g Lite} 1053 11 1014 1012 900 | Columbia Pict vtc_...No par} 9 Mar30) 151g-Jan10/} 10 Oct) 391g Jan 
*315g 3312] 321g 321g] 315g 3153} *3053 34 | *31 34 | *30 34 200 $2.75 conv preferred.No par| 2712 Apr 1| 34 Mar 4/| 25% Dec} 46!g Jan 
6ig_ 61 6 61g 57g Big 57g 6g 5lg 6 5!2 57g} 23,300 | Columbia Gas & Elec..No par| 51g Mar 30 95g Jan13|| 7453 Oct) 207% Jan 
61 61 | *60lg 61 60lg 6012} 61 61 601s} *5712 59 700 6% preferred series A_..100| 760 Aprl19} 79 Jan15j/ z681g Oct} 108 Jan 
sans STigi*.... © STigh 924.2: B7igiPc2e §=S7ig] S2.-- STigi ©... .S7igi ...--. 5% preterred........_. 100| 57 Mar 3) 65 Jani18/|| 6412 Dec} 101 Jan 
32 3214] 3lle 32 31 Blly} 31 31 30 8 Slig} 2 2914) 3,100 Commercial Credit........ 23 Mar30} 38% Jan17 30%g Dee| 6914 Jan 
*86 941g/ *90 941g] *88 9413] *88 941g] *88 941g] *88 94g} ...--. 4% conv preferred___.100| 84 Mar28} 95 Mar 8!| 80 Dec) 114 Jan 
*36 3712] 3612 37 3514 3654) 3534 36 34% 35l4) 3414 35 3,800 | Comm’! Invest Trust..Ne par| 3112Mar31} 44% Jani17|; 34 Dec) 80% Jan 
*971g 100 *97 9934; 97 971g} *94 100 *94 100 | *94 100 300 $4.25 conv pf ser ’35.No par} 90 Jan31| 99 Mar10 86 Dec) 120 Jan 
7 74 7 7 67g 67g 7 Tig 6% 7 6% 7 6,800 | Commercial Solvents..No par 57g Mar30} 10 Jani2 5 Oct) 21% Jan 
13g Ile 13g le lly ile 13g 18 14 1 114 14g} 10,800 | Commonw'ith & Sou._..Noe par| 1 Mar29 2 Jan 3 1 Oct} 4ig Jan 
*33lg 34lo] 333g 33%) 3212 33 325g 33 33 3353) 3312 3312} 1,300 86 preferred series_..No par| 25 Mar31| 4214 Jan13)| 34 Oct; 7553 Jan 
*24 2419! 23lo 24 2314 235g! 231g 231g! 2273 '23l4' 22% 23 3,600 | Commonwealth Edison Co..25| 221g Mar30} 251g Feb17/|| ---- ----' ---- --.. 
* Bid and asked prices; no sales on this day. { Inreceivership. a Def. delivery. m New stock. rf Cash sale. zr Ex-div. y Ex-rights. ¢ Called for redemption. 
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tinued—Page Manca 1987 
d—Con c Jen a 
Stock Recor parts of 100-Share Lots | ie 
Basis o, Lowe. 
k TOCKS OC On hest per share 
New Yor Sales NEW YORK St > Lowest = hare |\$ per share|$ 191g _— 
ENT or "EXCH © ger aoe alg Oct 4512 
1OT PER C. Sf re Jan 1 Dee 14 Jan 
Volume 146 HARE. NOT the Parl $ per i 1 a's Jan 22 _—* Dee gots ,~ 
: PRICES—PER & “| ine | wee oon inet 7 te | ‘ool 38 den 
LE - Thur. Apr. Pub Inc... r r 29 ‘eb 2 Oc 7, Jan 
W AND HIGH SA —e Wednesday Apr. 28 share Shares Gente Hast Pet | ine.—Ne ser 4 — 30 1913 Jan 17 ou Oct is Mar 
Lo . Tue. : Apr. e| $ per sour mene, he may 4 100 Mar 2 Ja. 65 Oc 5 Mar 
Monday Apr. 26 $ per share Site: .7. 3,700 Congress Cigar 434% pr 11 29] 8 15 Oct} 9 Jan 
. ‘ : 7 1934 r nm A bY 414 Mar 68 Jan 63 534 
Saturday Apr. 25 ¢ per share *6% 77g ao a Se Conn Ry ft Corp. r rl Mar 19 Oct % Jan 
23 share Tig) 20! 3g Ble 30 1 Aircra --No par 55 Ap 80. } 1 1 18% 
er share *7 8 20 =. 205 *7 gic] 7 8,900 nsolidate Be cccescce- 100} 71 r26; 17% 12 lg Dec} 4 Jan 
hare | $ pe 7 lo 20lg Ss 74] #7 814 zt 1613 100 | Co preferred _ =e 1 Ma 673 Jan 14||  21lg v! 108 b 
$ pers 8 7 205s 1912 8lo = 3 81> *7 65. 1514 6le 7% lor pref w ae lo Mar 26 257 Jan 92 No 1312 Fe 
*6l2 7, 2012 2 1 *65g —_ *7 lg 3, 15%g 1 Fp *5le - See, 64% pr dustries_-__ T 412 31 Jan 3 lg Oct 7; Apr 
7 - ) 1 ; ; ‘ i. 64 70 Film In -No pa 17 Mar 9612 314 177 
20% 20% ae oe Bio] 16% 163, ta oe aa Sas | Conse Rescces r r 16 15 oe se 
; 2} *6 2| 16 » -- 5 pre No pa 87g AD 5% Jan 7 105% 
*6le _ *714 a 16 16! *6lg 7 “58 64 737 lg 500 $2 partic not N Y_- 0 par} 887 Mar 30 le Jan 10 100 Dee 1053 Jan 
71g 8% 1614 16% aoe re coe fad te Tal Fite He 300 | Consol Edise Deethooed ~ Bag 1012 Feb 21 Oct Feb 
~ 1712 7 g 68 75l2 75le 1 lag Fle o*2) . 800 referred _ Siccecdd 7 Ma 101g 7 253 t 15g 
17 ~ *6lg *58 - 75le2 ; *1lg Re we OS 50, $5 pb dries Co’ ped ar 24 Jan 3g Oc 14 Apr 
673 61 75le 75le P 13g Fy +, a 3, 22 100 1 Laun o-0le 983, M 71g 4 t} 13%, r 
*6 » - ae -* os 3S - ss ~ ae — = 1, Conso rp.---- Mar 31 1g Jan 3 Oc 2% Ap 
68 5lg 753% 1 114 51 Sigh lp 223, 92 92 1,900 1 Oll Co hee 25g 1 2 12 t| 5 
*58 1 754 13 14 6 5l2 231 2112 aa 9 3lg "500 | Conso ferred__.__ ~Y foo 14 Mar 2 553 Jan 16 Oc 921g Aug 
7512 75l2 *11, “ solz 6 22% 23!g 2 9 a 14,50 $5 pre f Cuba 6% r * Mar 19 Jan 12 3% Dee 
lly 6 a. 2314 92 - 314 slp B84 mt 1RRo fle..Ne pa 214M 22 lll 793% Apr 
lly *5le 221, 91lz 9: 3 812 “+800 | Conso Text 25 r31 Jan 2 3733 
55n «6 5g 22lo gl 3lz % 9 95 103 800 lidated ) vtec. 10 Ma 8612 34 Oct % Jan 
*55g 2153 90 21 *3lg 8 : *95 1 l, tConso Co (Del 100 ris 8 10%, 37% 
a 278 9012) 314 9 5 103 Bog Allg 100 ve he Br BADE 78 Api Jan 1 1g Oct 14 Jan 
22 2 *89%, 90! 314 8% *95 > *35g i 3, Consol dvtc-. r 163 71g 54 
934 ¢ 3°8 5 914 103 ¢ 312 1 4 300 referre 50ptNo pa r3l Jan 15 1 Oct 3% Feb 
*89 8893 *34 3 8% +93 , sie 3! ae 5% Di P Co$4. 97% Ma 6| 1612 13 Oct] 109% 
*3lo = 87, 94 #93 108 *3lg 414 14 °8 *2lo 100 nsumers erica.20 85g Mar 2 23, Jan ‘ 65 691g Ja 
7 2 = i 314 2 14 .'Co f Am 29 ‘eb 23 Dee ec 
+93 103. "13 %5 om Ne *s ‘ 3‘ 3 ‘iis 14 +7855 si pape Continental Bak elas A No par esis Mar 31 4% Jan 12 108% ~~ Be Jan 
4\g 314 - 14 785, 80 2} 12,8 op wepeeaeamedas 100 30 Feb 21 lg Oc 3, Jan 
4 ; 33 *3 3lo| *1112 *7 85 1012) 1: 700 | Co Tee ampebaadl 3612 Mar 110% 7 5lg 4234 b 
3 “| #3 3g *I1!2 13l2 *7812 80 ete.) 2, Class Toate" 20 Jan 5 95g Jan 1 23° Oct 37% Fe 
, 314 1312] *1112 80 . 10 Zig) lle 5g} 1,000 8% _preferre n Inc..-... r) 107 r 5 Jan 12 7% Oct July 
*3 > *11lg *79 117% 5g 12ig : 15g 200 ntal Ca --No pa 63g Ap 32 5 8 t| 49 
35g 135g 80 : 11a 115g : 15g 2 ow amtamee 5 ar 30 Jan 1 4 Oc Mar 
135g 1 *78 12 1212 i) 2 8lle 400 | Co pref... d Fibre- 21144M 1% 1]; 2 355g b 
-: 9 oe 11% 1: 1212 *Lle *79l2 & vi $4.50 iamon 2.50 rig Jan 1 lp Oct Fe 
Bete ; 123, 2 At] * 2 8liz] *79 3738 ‘ tal D ---$2. 1 Ma 912 77 
i 2) 12s ee ee re a 400 | Continental QMotornesScocnl| oT Mar 26] 16% Jan 10 Bots Oct] Ti San 
13 15g 80 : 3934) 109 7 200 ntal } a 10 56 7 r| 1 r 
127% F 15g 34; 80 § 3814 *108 slo) 1, Contine Oil of par rl Jan 1 3 Ap 0% Mai 
134) 8134) 3, 39lo 109 1 612) big 2612) | 000 ental rp.No 40 Ap 6512 1i] 15 t} 10% b 
* 15g 34] *80 1 3844 *108 612 ay 2612 llg 2, Contin 1 Steel Co Co..20 Apr 1 ly Feb 2 8 Oc 5612 Fe 
“79% ai Rn, 10800 109 = ae on fo “ile ae 27 ‘- fe ae = Are 13 oe Jaa - 22 Nov 118 Aug 
lg S ar i 273,| 26: 0 p 8 7 
9 7 7 57g 267s 14} ol 2734 il 170 | Co’ oducts oie 234 Mar 30 4|| 8 vl 3 
*107 10 : 7 353] 267% lig 1 2} 2634 11 ; oé eS ee eee ar an 31 Jan 1 1 No <© yan 
i 7 os i, anit! 27 tf ae oe « 4.200 yf paapeponece what BB Mar et tall 7éte od ieee Feb 
267 4 2| 26le o} *11 1| 4614 341g] 6 + i Se paeieneananasa 100; 8: r 1g Jan 2814 612 
lly 714 281 111 4714) af 641g 5 be 00 we se cneassenasiat 215g Ap 1012 7 5 
*1ig 2714 , ll 4 7 é 62 65 ay 7 ne rred r 31 anil Dec 14 Jan 
29 rf “11 ae 4612 Sat 63% Oo 108 se hi to i a one ee par ont Mar 30 37° Jan s 30t2 Cet! ait Avr 
1 oa 7% 473 i314 64 4 .-.- 3le “| 261g Cream o rp...- r 13 an lg Oct 
“ai ean 63s At 195 ” ~ ler 378 23° 2612 be 9334 ase 600 eae canoe Ne jana Sole rr 1 1 oy oo 12 et itt Mar 
*161% 165 3°33! 2733 95 = =95 2378 71. 100 Crown Co ef Ww W.- par ar 29 12]] 571g ct} 81 
tie ce me 2815 96 7g 25 712 900 5 conv pr ---No 712M. Jan 21 O 5 Mar 
Pt Iq -- 353 733 96 ‘i 8 " oe 714] 2,9 $2.2 nts_ 5 : 7212 11 v| 13 
diz} 3 2812 5 6 96 237, 25 71Q) 35g 2714 100 ex-warra Corp...- ar 29 Jan 0 No 3 Jan 
Sig lg] 2784 96 34] *237% 3 2812] 2653 27 Pret erbach 58 M 31] 4433 17|| 8 Dec Jan 
2812 291 oa 36 | ak Sete 2g 25ic] 27% or) sae + 100 | Crown Zell srica_100| 1914 Mar i "2 Oct] 17% 
24° 243i] “241s Tie] 7a 2si5] 2512 35 °| +20 31 9" “oul 3,100 $5 conv eel of Aina. 100 70 Feb la sig Fed 7 2% Oct 127" Jan 
*24 710] *7 29 | 28 - 5 *28 95 i, a 1g 131g 10 ec ar 
2 a P 33 1 95g —- a r 31 an D M 
*7 293,| 2812 3014] *30 31 | #28 a: 914 "6514 70. 4,300 bo aura. ea Na par $e Biss Pi 55s = 3 HY Dee Sn Feb 
304i 38 31 “tte 10 ving 1 “Se SL See 9 ers Cuba Co 6% pret zooccne= ool 6) Marae Taly on a 7 10912 Jan 
* * 5g 7 25 25le "300 a ar... Dee 
- = 9%8 10 5 70 =p 2612 Sate ve) Ons 58 7 eee Bee ~~ — 100 1244 Apr m, 74 jen 7 3912 Oct] 88 ped 
10's 1044 Sos. 2 ane 7a) ee 63, 634 1,600 refered. oo aeletiiae oo pare) oh wes Ste Oak a 
3s | “Za Be] “as ay aa a] a aed ie Cris Pu Co Cie) Naar SeMER ob ee Si Noe] heb 
27 re *72 3 *1g . *634 , 4 * 62 ec : Mar Apr 24 27 
5 852] *72 ee i a aa ie COR ~_- «gam anadd 1253 1] 56 1 Nov Jan 
*75 , 2 712 4lg 62 K *137 mI 2, Preferr > cmnnsoninnes Jan 1 28, Mar 1814 1812 
5 5g 8 ae) 3 64 15 5 5 00 Sp rete sion 481g 1] 22% 10 Oct eb 
5g *7 ot ct *62 *14ig 15 5 ; 8 ty anaemia i00 r3 4 Jan ¥ 
ate 9 ae 3 *62 6312 "Sta Suel 5a 6] 36 36 re | W's Bone 7% as be 1314 Mar 31 77 Jan 10 121, Oct] 24" eb 
ane ezit *62 te" *14 3% “tes Pty 36 wen aie 1850 eat me yn real wNo par ae Mar 29 151g Jan 17 9612 Oct| 109 + 
6214 *14 FS 55g , 38 47 412 81 173 55 $8 pre mer Inc ne ae 314 Mar 29 912 Feb “9612 27 No 
*14lg 15 alta 40's 4% 475 + gl stipe: Cutler-Ham Corp..--- 5] 134 S al sk” oe 1912 Nov 31% Mar 
SS 43_ 5g 47 1834) 17 60 3054) - - 200 -] gaat 612 Ap 3) 107 FF 25 OV an 
5 aia #35. sa] 17% i] 18 Boss] “15 Soa ts 53] 100 | Davers “Chernal 6 Cie) -1 "7% Mar ai] “264 Feb 25 el 2 an 
73 «5 18%] 17 55 305 14 1812 5 “8 ne 4% vt. 29 11 Oct 
“% 18\g 18 55 5s] *18 ‘ 1814 54] *5 1534] ..- Davison w&Lt4 No par 93, Mar 1512 Jan 13 lg Mai 
ao las” os ‘in ml be at sel 444 SS eee W o2---0e ree ego % Jan 12] Mer a 
« 55 30%, 3 1844 1 534 e 157g 1 8 2 80 | putamen 9 17% 5 .e) 107, F 
*53 7g) *19 : 1834 *5l4 7g) *1412 8l2 te SS aw. «- 10 Mar 29 "eb 25 Oct Jan 
3073 3 194g Fi 57% 1 157 9 4 104 900 ferred... iibert.... 712 le Feb 1% 11612 
», Je *18%, 7 *5 ig] *141p 9 *8 4110 1834] 23, Pre mer-G -100 31 812 ‘an 10 Dec May 
1912 20° *514 Bes *14l2 15lg *81 104 10 1 18 215 1,200 Diesel-Wem Hudson. ..-- 4 Mar 6 212 J 12] 8853 Oct} 22 ay 
Sie Be % 15g 9 9 3° 104 185g 1914 21lg 215g 300 ware & tern. .50 1 Mar2 8 Jan 5 30 M 
o1aa 15's > fn 104 08 eee ne 21 tt *103, re 1,000 sonata hast A Wow pt. = 78 Mar 31 a a os 13e bee — ne 
*814 *104 = 107! 191g 21lg 21 1112 875 00 | De Ae vee On o- 3% Mar 21 51g M 28 i Oct] 3612 eb 
107%4 7g 2038 lg 21le 124 9 1 9 Denv Dp tame 5lg Mar 25 914 Feb 1814 401g Fi 
*104 lig] 197% 223g] 2115 2 | *11 93 9 53g = Bla 400 | ¢ ‘olt Ediso Ry Go-22100 ~ 5lg 30} 3914 Jan 20 Oct Apr 
2014 211g 7s? 334 a 3 . ef bul 5a ie MB Bom ackinac ment 25. Mar 30 2655 ig) 30, Oo] 2 od 
22° 22 12 1 Ol ‘Te “aul mae ts Pig ee ga 0 par Jan 3612 Mar ede ee 
22 7 12 3, 9'4 *53g = 584 li lie *82 88le 20 Det preferred lds A..N rT} 20%, 5| 3612 an 12 Oct Mar 
fe ey ae Ee | 534] *5 lig} lig 87%) *82 3g 5% Rayno -No pa 3Lg Jan pl | a oc. ie 
Sn (10 - *5le *1l,g #84 3 34g | eae Devoe & SEcumae 25 Mar 30 Jan 6012 O 25 F 
9s 51 57g 1 lle 88 oY 434 #514 1644 230 ond Ma pref... 2 5 } 18 16 arc 4 Oct 144 Jan 
in. tat te oo" 00 | 65. seal sate oe 3e"| 1,600 Diam dT Motor Gar Go. 3 66 yan 26 7 yen 6 on te ae 
1 2 lg 90 : 4 1 . 3, L 253, 26 200 ond ‘a L 6 le Oc 14 Dee 
s,s) a 2h, 3) a | ves), 300 | Dia Ferree 2 iY Se stil ibe Sal i Mar 
*35g 434 *514 1634 3014 M4) 25% 25% 35 ¥ *6l2 314] 1,900 5% pre past No par Mar 30 0% Feb 5 De 774 Ja 
*514 1644 301, 31 2534 2544 *33le 35 #653 ‘ 12% 134 300 ine Vortex range r 12 r 5 6 4 Jan 20 2612 Oct 3%, July 
a ‘ p 7 Bl, 1314 6834 , ae 2 Co No pa 46%, Ap Bl, 21 v| 14 nD 
*20% 3112 253, 26 "to 71 cen  .u5* aol aae > | ting par ee oe [y's Mov) tao om 
5 ‘ p a > 35g 701g 154 30 Si Cas --No 47g 4614 2 Dec Jan 
253, 253, “34 36 *653 7 +e *69 70 *141p | 1 hier td._.. par ar 30)  4¢ Mar 21 3914 
g : é an : . ) 4 15 Blin 31% 300 | Doe ines L -No 31 M 112 10 ec 
*34 36 *633 6% *127, 13 *66 7 Bea: <4 34] *3 11g 5 306 me M res Ltd. 0 par Jan 27 2 Jan 814 D 1%g Jan 
7 Zig 13lg 70 le 15 3llo 31% lg 161g 100 | Do fon Sto ee 87% 6| 2 17 Oct Feb 
7 13lg *67 *1412 | *311 slo) *15i2 Le 4, ominio raft... 0 par Mar 2 253 Jan 14 Blzg 
35g 14 701g aS oe 3112) *31 1612 lp 52 100 | D Altre nese 15 25) 1 3 Oct Jan 
135g *67 *14l» 1! 311g 6le| *15 5334 51 6 Dougias ieal Co_- ANo par 612 Mar % Jan 3 1g t 814 
67%, 68 ‘ea a to] 1612 + ao “5a ae 3%] 38,000 Dow Chem Mfg conv ANo oe bell 53 Jan lig Oc as ie 
+ Sits 31% rte aie ba ° rst 7 5 ai% 434 eon 10018 1,300 sien va Tae 4 _— +4 312 Jan 2 10 Oct BL ‘ = 
*s . ¥ o y) ot | =| sol Ba Aion” ar a: Vv a 
“S3i% S44] 5315 4 ° 423, Ooi: 10012} 100 ath a 0% preterted-sanea---} --2 . 3 omens 18 Jana? "98 Nov 13512 Peb 
535 *5 ; 4l1l 1001 *16 , *Blg bates 6% pi national... 812 3] 1 ‘eb 23 Oct Nov 
6 43! 102 19 1 y *1 38 al 1 Inter 0 par Apr 2: 33g Feb 130 112 
Cae ss oe 100 *16 7s ...% tals ate unhil --N 102 1) 12333 16 Oct Jan 
‘ 37 ¢ 0 oy 1 2 pif ny mica 100 Mar 31) 14 Mar 10712 1512 
4234 43% *100 10312 *16 19 *8l2 10 *14 ie a 10 .. - peeaaettad 9012 137 10 Oct] 1 ar 
; 1 3g tay 234 lan * ae 20 Mar 31 14 Mar 10912 17 M 
= Sree *8l2 11 2s F 2ig! #2 er SS - El) & Co- ty ea 115% 1 Oct Aug 
5 6.20 lg 11 *1 38 +1 Parry ieee Sane 8% pref ours( eo 91g Apr 612 Mar 212 198 
*16 *8 P 4 lo 4 21> 2ig #9 ll 10 de Nem deb..-- ur| 10919 3} 11612 Jan 12 Nov Nov 
*8lg 11 *14 is #14 2! *2ig . 11 0 110 : DuP -voting -No p 111% Jan 7g 5|| 144 Apr| 164 eb 
; 2 212 *9 *110 13,600 ee meee f 100 Mar 31 Jan 50 p 8712 F 
> ioe #14 *2g 11 110 55g 97g 900 * ef_-. Ist Di 314 167 20)| 1 Dee Mar 
3 2 21 *9 *100 955g p> 90 4.50 pr t5% ae ar 31 Apr 15% 16 
ei, 2isl #2i4 12 | 79 11 | 29 ee 97, 100 ae fae 600 Dagivene Lig Tn i hie tae 1 ae 30) ‘Site Sen 12i| “2a Deal date 7» 
‘ *9 0 |*100 99 1 34] 13134 12: 113% 5 00 | Eastern dak -100) 1: lp Mar 4%, Jan 147 16 
12 110 le 101 134 131% 3°3 113%, 4\2 115 400 | Eas an Ko ed..... 4; 1012 r 23 an 12 34 Oct 14 Feb 
102 302, [+100 10 1 a. | bl 1818 1g 115 | 45") 2,400 | Bastman facturing G3. -.-4 SeMar go) 2s Jan 12 ee 
102i, aoe 132 11 7g) 11314 +P 4 115 ae As 14815 C7 “1100 | Eaton oe ash = ‘ Mar as 4 — HS 61g pee: 9214 — 
*131l2 141 1127 114 45s] *45g 5019] 14 171 |*16 125, , Ettingo -Lite non lg Mar 1353 Jan 27 Oc 87 
‘ Ps f f 7, Saepee tSae 212 29 12 Oct Jan 
ai eer sae yin: tee et et rte 4] 12% 125 3000 | Hleetite t.-.... pari le Mar 43° Jan 24 4412 
15\,4 3 150\4 P; 171 3 1314 27 27 000 ie Boa shares 61g 31 n 14 Oct Rey 
teae | Bill 94% ee hy By, lta + oe at 4 15%] 3; Flee é& Mus Ind Am mae ual Senior Sitgtier vil a2 ee 
a aes ines: Haale 154 108) 154 13 1100 | Eee Raeen OOOeEs tue Sete | Geil “38° as 
slg, 171 letgy" int sis 13] 3s 3 mB at bf 788 Bf eee d= iieMarae| 1 Apr 8 $3" Nov] 60, eb 
7 1444) 13° Big 1612 ; 858 31g Bag lg Bly “000 ferre sattery _ - 2 3 2 8 Nov Jan 
*13% 144 31g 16ig 83g > 314 3 Big lol 3,0 $6 pre Batte' 0 par Feb Jan 100 17% 
7g 338 31g 1612 81g 3l4 1 83,4 27 00 rage newN' 17 6) 40 18 Oct 
27 161g - 84 31 3l4 91 8l4 30%,| 26 24 1,0 Elec Sto’ Yoal Corp banal 33 Apr 10612 Jan 4 3 84 Jan 
16%4 17 4 81g 84% 34g Bg 834, Dlg 28% : ig] 24 4 500 ik Horn Coa al Gas. .-- ;59 oe Apr 5 Gig Jan 1 Oct] 78% Feb 
. 9 ¢ 35x 9ig 31%) 4 2412 263g 263 200 | Ei Natur Corp... 9412 29 8 41 81 
83 Sg] #314 , 814 3014 5 2412: Glo] 2638 2 2 E! Paso bnson 4 2lo Mar ‘an 12 Nov lp Feb 
#314 3% 853 i) 31 oon 26 . 2612 26N2 #115 $ 1,400 Endicott-Jo ~ Spyinge 6 2 31 49% J 12 45 Nov} 8612 Jan 
- \< « . ° ‘ 2 1 ‘ vs 2 ‘err: -- . « an 
aii, 32te 2613 262 2612 27 “tig 1g 22, 221% “361938 "96 minors Pubiie rere son Soe 6215 Jan iM] ts. Oct] 23% Had 
> 2778 2615 26lo| * 11g 2g 2212) 4 jlo 38 ns 105 9,100 | Eng ferred... 0 par Mar 29 27%, Jan 44 353g 
#27 2612 26! *] 221g *3612 *102 9, v pre w..N 46 29 8 6 Oct Mar 
3 2714 1 1! 217 217, ’ 38 2 103 4 $5 con ed W 0 par lo Mar Jan 814 2814 
bs lig 213 224g aan 38 ant ® 103 | 4% - 43 see $5% peeneee = Bids No rod 2” Mar jes 3% ~ 6 : Oct ae Mar 
23'4 2212) 213 38 | * 103 4'4 \4] 44 6 4 $6 pre “Oitice Pads 34 Mar 612 Jan 3414 
221, 2 *36%3 3! *10053 4g 47 ene aa Sewer re 2% 13 Dec poy 
100’ 103, |*lo0% ee eee 43474) 243 oie 2 | 800 Erle Rallroad...---- 218 Mar 26 1014 Jan 1 og “Oeil “Gi “Gaa 
* 1065 3 414 2 47 #485: *48 53 *l7, 2.200 lst pr ed 5 8 ar 31 Apr 1 "1 “O. 53g Jan 
412 4% 214 48 | *4: 53 4 49 ; 17 . 212 . 4% d preferr: ner... - 514M 9} 12% 11 Oct Jan 
4214 Sipe ata *46 ‘ + 3 22 %4) 1,800 4% 2 um Clea ---5 lg Apr 1% Jan 1 28 
47 | * 48 5 49 l% 2 Zin 2% 33g 3% 100 = he me Fe “77731 101g 31 Jan 15 7g Oct 1% Jan 
$e o/s Paes e i foe) Beeetecen oe ae a Ee 
5 5 3 F ; *2ig 4 1600 | Yell- Corp. 25 3 Jan 
a 2 a 278 ae ei pS 3 #334 a 714 7\4 bSeo Bena eater = ed 31 aoe Feb i Su Oct ae Jan 
273 2% ogo *2ig 2% 4 4 714 He L1lz “? semapeel Fairbanks Misaensiee No par| 1 Mar 29 1013 Jan . 7234 wes 150 Mar 
Sis 4% Po? 7% 7% 1330 11% a * 13 i oi SS. meateret- Pr Boo. -20 “0% Mar 80 73s Fase 6S — 129, 4 
*2lg 4 734 123 *1: " %8 ‘ irbanks of an Apr 5 Marl! 90 11 
te 8 . 12'2 lig 14 6 Fa Sug Co ction. 67 5] 7! 22 Oct le Feb 
#353 *734 12 * 13g 1lg 6 2,400 jardo & Tra 00 lg Apr 981g Apr 2 1112 
81g 7g, 1214 1 lig lig x 634 Qin 23 0| Fa eet eee 521g 2 12 14 Oct Jan 
124 12s] 11% Hal (is 1a] 1 ahie] 24 25 262 abi] 00 P56. preterr a Min & Sineltig Co 100 “Bis Mar 20| “4s Jan "sll i Oct 43% Mar 
by 8 5 2 , ‘ 3) __.°| meters! Min & Stig Co Dec 
ae ke sin ots #554 or | «a7 See = 7° m ee So ae ck__No od. it aes Ss Jan itll 1434 redemption. 
*1lg : s5l2 25531 26 27 *27 93g : 72i5 oan | Pare: 1 Motor ee iggy poe: lig Mar 30 | 1855 Called tor 
36% 37 Fn ty ay A om 7210 a ke no: é-wmee Li pate Serew Wor A--.Ne sar 1214 Mar 3( 7 Extights. ¢ 
4 2 10 1 3 — ‘ 3 ater es. 
i ae ade 2 ek ead 1s) 300 | Eederal water Ser wae, 7 Exaiv— 
94 f tol *71 3 | *61 *99 _ 27g 2%| *2io lis Federa 7 Cash 
“60 70°] #60 105 | +99 Big} 3 ted. oan, ia re os oe nm New stock. 
*60 105 *99 3lg 3 31g am 15g one 1514 *141lo Def. delivery. 
*90 3 *3 3 ae 134 sas 1514 154 vership. a 
~ a * *1l2 15141! In recei 
#23, = 34 *1ig 1% *15'4_ 16 day. ¢ 
134 1614 on this 
Ne et - no sales 
l6!g 16)g ed prices: 
* Bid and ¢ 
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y ,EN STOCKS Range Since Jan. 1 Range for Prevtous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ys wuw You sTock On Basis of 100-Share Lots Year 1937 
urda: Monda Tuesday | Wednesday | Thursday Friday the EXCHANGE 
= 23. Apr. 25 Apr. 26 Apr. 27 Apr. 28 Apr. 29 Week Lowest Highest Lowest Highest 
gens a rar hare 
r share|$ share |$ share | $ per share | Shares : Par| $ per share | $ per share ||$ per share|$ per 8 
ao ad oa ard oo 74 | 270 74 | *70 74 | *70 74 | ---.-- Fed Dept Stores 434 % pt-.100 om ae Sf * ms _ 3 os w+ ~~ 
27 27 | 27 27%) 26% 27 | 26% 26%) 27 2716) 264 26%) 1.900 | Fidel Phen ee os — 3 20° Decl 39% Feb 
#10! 21 | *13 21 | *13% 21 | *13'2 2 *14 +21 | * et «sdk ote Fae) evsccens ea) “eeoseae of 
1ei, 18%] 185, 184%] 1812 18tg] 185 18%] *18 1812] 1814 18%4|  800| Firestone Tire & Rubber-..10 = red ¥ _e 5 1 pe Be 
“gills S4l2] Btls Bile] 282% $6 | 283, 86 | *82%s BO | 282%s oe | 100 | sutsr Revional Stores.-.Vo par| 24%, Mar30| 34% Feb 11|| 2612 Deo| 624, Mar 
27% 274 2743 27% *27 2812 *, 4 2° “2 y 4 y 4 y ‘ _y 107, M 26 18% Feb 10 1]! Oct 461 Feb 
, 5, 5 5lg 15%] 15t2 15%] 14% 1553} 1412 15 | 6,700| Fliintkote Co (The)..--No par o aiar 3 4 
sige 21| 320” at | 20° ar) cao% at] v20* at") 208 ar | Florence Stove Co---;-Ne par] 21 Ape 10] 39t8 dan2l| 22° Deol Seis ep 
“em 17 | ibe 17 | tee WF | tee OT | ee Oe eee fe | ooogee + Br _N 14Mar26| 3 Jan10|| 1! Oct| 9% Feb 
$13, ig) *1% 2 *1%, 2 *14%, 2 13, 1%! *Ilg 2 100 | t Follansbee Brothers_-.No par 4 8 
26% 26%| 26% 26%| 261, 26%, 26 264) 2412 25 | 223 24%) — 900 Food Madsessy | Catp.---288 4 ar = oe - £ ea @.. a 
*93 94 | °93 «694 | 993 (94 | 99 . w Te, AG —— 1 Mar3l| 201g Jan12|| 11!g Oct| 5413 Feb 
1544 155] 15 155] 151g 1553] 14% 15%] 14% 1412] 4,300| Foster-Wheeler -..----.--- 10; 1 ar 2 2 2 
ossie bo | #531, 60 | *53t2 611 *51° 61 | *50° 61 ‘| *50° 61 | --.--- $7 conv preferred...-No par} 50 Mar29) 68 Jan 18)| 68, Dee = = 
*3ig Big] *3ig 312] *3lg Bitz] 3g Bg) 33 | «2% «3 te| «200 | Francisco Sugar Co.---No par! 2igMar3l) St Jan os of 
*28 35 28 28 | *28 35 | *28 35 | *28 35 | *28 35 20 | F’k’n Simon&Colnc 7% pf 100 25 Apr 13 4 2 Jan is 4 Dec s ~ 
26%, 2612) 25 25'2] 25lg 25%] 26 2612] *25 25%] 25 25'4| 2,200] Freeport Sulphur Co.-..-.. 10} 19% Mar30| 28 Jan -*. 1% Jan 
oe .. es Fuller (G A) prior pref.No par| 2212 Feb 4) 27 Jan21|/ 20!2 Oct) 73 Jan 
paelipe (eben be ibern Pirie tee: be idem Gen mtesns fase $6 2d preferred....-- No par| 9% Jan 3] 1453 Feb 9|/ 61g Oct) 4812 Jan 
"Tig “Tigh “Siig “1%! “Siig “1%! “*itg “1%! “*11g “1%| *1lg 1% 400 | Gabriel Co (The) ct A-.No par' 1%4Mar29! 21g Jan 12 1lg Oct! 71g Mar 
35,33 34, 31 314 314] 31g Bie] *31g 34] 31g 31g} 1,000] Gair Co Inc (Robert).------ 1) 2igMar3i; 65 Jani17 3 Dee 15% July 
111g 12° #1113 13 y “1119 127g) *1lig 12 1llg 1112) *11 11% 400 GB groferred....cccccceee 10} 10 Mar30} 16 Jan 7|| 111g Dec) 23914 June 
oa” (44 131g 135g] *121g 131g] *12% 1312] *12% 13 12% 1212 70 | Gamewell Co (The) ....N0 par 91g Mar29| 16% Jan 20 101g Oct ‘ Jan 
*39 8912} 89 89 | *89 901 *89 90 | *89 90] *89 90 20 | Gannet Co conv $6 pf-.No par| 85 Marl10| 90 Janil7|| 88 Nov! 106% Jan 
*5% 5%| 5% 5%) 5g 5lgl 54 5] 5g 54) 5g Sly 900 | Gar Wood Industries Inc...3) 4!gMar29) 713 Jan12/| 4 Oct) 1913 Feb 
6 6%) 553 5%) *5le 5%] *Sig 6%) *5l2 633| 5% 5%! 1,900| Gem Amer Investors...No par); 41, Mar3l 7ig Jan 10 51g Oct] 151g Mar 
*84 94 *84 94 *84 94 #84 94 *84 94 *84 C— Ee $6 preferred....-.-- opar| 82 Mar29| 97 Febil 91 Nov! 1054 Jan 
35 35 34% 35 | *35 3514] 35 3514] 35% 3514] 3412 3412] 1,700 | Gen Am Transportation----- 5| 29 Mar29| 451g Jan10/} 3112 Nov; 8613 Feb 
8 8 7%, «7% 7 7 *7lg 77g 7 753 71 Tle 900 | General Baking-......-.---- 5 612g Mar 31 9 Janl5 5 Oct} 191g Jan 
#115 120 |*115 120 |*115 120 118 118 |*116 120 [*116 120 10 $8 Ist preferred_.-..- No par| 115 Apri2} 123 Marllj/ 117 Oct} 153 Feb 
*3% 64 4 4 #33, 4 3% 3%) *3% 4 373 37% 600 | General Bronze......------ 5| 2igMar31| 5ig Jan 12 21g Oct] 14 ¥Feb 
9% 10 914 Ql} 9 91g) 9% Ql} 853 914] 8% 8%] 3,400] General Cable-..----- No par| 5%Mar3i; 13 Jan 10 614 Oct} 321g Mar 
*181g 1912] 181g 1819] 1753 1853) 18 18 18 18 | *16l2 1712 la. yee No par| 11 Mar30) 25% Jan12/| 14% Oct) 65 Mar 
#46 5O0ls| *43 50 *43 50 | *4514 50 *447g 4712} *43 4719] -----. 7% cum preferred....-.-. 100} 35 Mar30| 72 van24 66 Oct] 12653 Mar 
*22 241g] *22 241g] *22 24ig] *22 241g) *22 241g| *22 , General Cigar Inc..-... No par| 20% Mar3l| 28 Feb 23 22 Dec| 52% Jan 
*112 114%) 114 114 114 114 114 114 11412 11412)*1121!2 115 60 7% preferred.......--- 100} 10814 Apr 1] 1201g Feb11|| 299 Dec a Jan 
35%g 3614] 3414 35 33% 35 341g 34%] 3212 341g] 3153 33 | 43,800 | General Electric_.--.--- No par| 27\4Mar31| 451g Jan10|| 34 Oct) 64% Jan 
2653 26%) 26% 267%] 2614 2653] 26!2 2612] 2614 2673| 26 26%) 4,100| General Foods_..--... No par| 227% Mar30| 8353 Jan17/| 281g Nov; 4414 Feb 
1 1 7, «1 1 1 7g 7g 7g 7g *7, #1 1,900 | Gen Gas & Elec A-.---.. No par M 1%, Jan 11 % Oct Jan 
#2612 5012] *261g 5012] *2712 5012] *271g 5012] *2712 5012) *2712 5012] ----_- $6 conv pref series A.No par) 25 Mar25) 30 Feb 3/| 33 Nov) 6412 Jan 
*54 54le} 54 54 54 54 *54 56%) *54 5634) *5412 56% 400 | General Milis......---. No par| 50% Jan 3) 57% Jan11 48 Oct; 65% Jan 
*120 122 |*120 122 |*120 122 |*120 122 |*120 122 |*120 122 | -_---- 6% preferred_.......-- 100} 118 Jan 4) 122 Mar 5j| 117 May| 124 Feb 
325g 335gi 3114 32ig] 30% 31lel 305, 3ilz! 30 31 29 2973! 47,000 ' General Motors Corp...--- 10! 25igMar31} 3814 Jan 15]! 285s Dec! 701g Feb 
1121g 1121g] 111% 11214] 11219 11212] 1124, 1124) 11214 11212) 112% 112%) 1,500 $5 preferred......-.- No par| 111%, Apr 25) 1161g Mar 5jj 111 Oct} 1225, Feb 
*28 . 30 : *27 . 30 *27 30 *27 30 27 27 *24 27 100 | Gen Outdoor Adv A...No par| 211gMar30| 311g Jan 18 211g Oct] 601g Jan 
*5ig 5g 51g 5lg 53g 5% 5lg Ss Sle 5lg Ble 5%g = slg 600 CIEENR. cecesoenes No par 4 Mar3l 57% Feb 24 31g Oct} 1514 Feb 
8ig 8l4) *7% Bilg 8ig Big] *77g Big 7% = =77 *7i2g ° 814 500 | General Printing Ink....-... 1 6%, Mar 29 97%, Jan 11 81g Oct} 19 Mar 
1034, 103%4|*100 103%/*100 103%4|*100 103%4|*100 103%|*100 103% 10| $6 preferred......-- No par| 101% Apr 9) 106 Feb 3|| 299 Dec) 110 Jan 
*l5, 2 *l5g 2 llg 15g 17% 1% 2 2 2 2 900 | Gen Public Service....No par 13g Mar 30 21g Jan 8 llg Dec Jan 
18 18 184g 184%} 1714 1712} 171g 17%) 17 17 17 17 1,400 | Gen Railway Signal...No par| 12% Mar30| 261g Jan 15 16 Oct] 65lg Feb 
*85 95 *85 95 *85 95 *85 95 *85 95 *85 ero 6% preferred........-.. 00} 8512Marl19; 90 Janis 85 Nov| 1171¢ Jan 
13g 14 S114 11g 1% 14% 11g 1% 1 61% 14m «61% 700 | Gen Realty & Utilities. ..... 1 1 Mar25, 2 Janl0 1 Oct Jan 
*16lg 1712] *15!2 18 *15le 16 16%, 17 161g 16%) *16'4 1712 800 $6 preferred......--. No par| 13%3Mar29| 201gMar 4 14 Oct) 487% Jan 
211g 22 203, 217%] 21 2112] 21lg 2112} 1914 21 19 1912] 3,900} General ---No par| 15igMar31; 28 Janl0}} 18 Oct) 70% Feb 
19 20 19 1919} 18% 19 19 1914) 18!2 19 17% 18 390 | Gen Steel Cast $6 pref.No par| 13 Mar31| 28% Jan 10 131g Oct} 88 Jan 
*11% 12 | *111, 12 1114 111g] *11%q 12 11% 117%] 11% 11% 600 | Gen Theatre Eq Corp..No par} 812Mar23} 14 Jan 10 91g Oct] 33% Jan 
*15l2 16%] *15l2 16 151g 1512] 15 15 *12 16 *12 15% 200 | Gen Time Instru Corp.No par| 1473 Mar 23 Jan 16 Dec) 43% Feb 
*1114 12 | *11 12ig) *11 117%) *11 #12 11 = 11 =| *10% «11% 100 | General Tire & Rubber Co..5| 9 Mar29| 141g Jan 15 8 Oct] 24 Aug 
8%, 9 84, = 8% 85g 85g] = *Blg 878 81g 85g 85g 8%! 2,400) Gillette Safety Razor..No par 753 Mar 29) 111g Feb 26 8 Oct] 20% Feb 
*561g 5812) 5614 5614) *53 58 *55 5734) 5614 5614) 5614 5614 300 $5 conv preferred_...No par| 51 Mar29) 61 Feb26 56 Oct} 881g Feb 
7% = 7% 71g 7g 7 7 7 7 6% 6% 653 653! 2,200} Gimbel Brothers..-..- 5 Mar29 9%, Jan 10 614 Dec] 293g Mar 
*44 50 | *45 50 *45 50 | *45 50 | *45 47 Oe GF ft tascce $6 a 43 Mar28; 68 Jan13 4912 Oct; 9014 Mar 
19% 19%) 19 19lg} 18!2 185g) 185, 19 18!g 1812) 18 181g} 1,800 | Glidden Co (The)..-.. 13 Mar30| 27% Jan11 191g Dec] 51!g Jan 
*40 41 *39% 41 *39% 41 *39%, 41 *39%, 41 50%. GE I ccesecs 44% conv 37 Apr 1] 5Sillg Jan 19 43 Oct] 581g Jan 
*2lg 2'4 2g Qig 21g =Qigi *2ig 24 2 21g} *2 21g 400 | wobel (adolf) nbdesodbusentte 1 134 Mar 26 3% Jan 10 llg Oct 6% Feb 
34 «43% Big Big Big Big Big Big 3 31g 3 3 800 | Goebel Brewing Co-......-.. ot 253 Mar 30 3% Jan il 2 Oct 8l4 Feb 
*601, 70 *60\g 70 601g 60le} *61l4 70 *6114 70 *6114 70 20 | Gold & Stock Telegraph Co 100} 6012 Apr26} 80 Jan17j|| 28312 Dec} 115 Feb 
14%, 1514] 13% 143) 137% 143) 14 14%] 1314 14 13 1312} 5,700} Goodrich Co (B F)....No par| 10 Mar3i|} 19% Jan 15 12% Dec] 501g Mar 
*42 46 *421, 46 *42\, 46 *4214 46 *43 45%) 4214 4214 100 5% preferred....... No par| 35 Mar3l| 571g Jan 15 46 Dec| 87% Mar 
1 207g} 193g 195g) 19 1912} 194, 1934] 18% 1914; 1814 187s| 10,000 | Goodyear Tire & Rubb.No par| 151g Mar31| 24 Feb 23 161g Oct] 473g Mar 
*76 7912) *76 79 7614 7614) *76 80 *74 79 *76\g 79 100 $5 conv preferred...No par| 72 Mar30; 89 Feb 28 721g Dec} 141 Mar 
Ble = 35g Big B5g 33% «=6334]  *3lg =3%] 4*3lg | 35g 31g 353) 1,400] Gotham Silk Hose..... No par 253 Mar 30 4% Jan 11 314 Dec} 131g Jan 
*54 «58 | *54 «258 | *54 «58 | #54 *564 58 | *54 58 | --.--- Preferred.......------- 1 5214 Mar 30} 55 Feb 21) Oct] 96 Jan 
1 1 1 lig 1 lig 1 lls} 4 1 1 1 1 7,300 | Graham-Paige Motors_...-.- 1 Mar 2 Jan 12 13g Oct 4% Feb 
4 43g} *37% 414] *3% 8 4ig 4 4 3 3% Alg 3% 3%) 1,300} Granby Consol MS & P..... 5 212 Mar 31 61g Jan 12 3 Oct] 15 Jan 
*11g Ligh *11g lg] *11g Llp} *11g le} *11g Llp} *1%g 11g) --_ Grand Union Co tr ctfs_._..- 1 Mar3l1 1% Jan 11 lig Oct 553 Jan 
115g 115g) 113, 11%) 118 113) 111g 111g} G111g 11%4] 11% 11 900 $3 conv pref series_..No par Mar 135g Jan 11 10 Oct; 27% Feb 
*13 131g] *13 131g] 13 13 *121g 13ig] g12!g 1212] 1212 1212 300 | Granite City Steel_.... Neo par| 10%gMar30; 1814 Jan 10 13 481g Feb 
21% 217%) 23 23 2214 2214) 22 22 22 22 22 224, 900 ; Grant (W T)....-.-.-.-2. 10} 19 Apr 5| 227% Jan 10 22 4753 Jan 
21) Q1tg] 210 Dig} «211g 214] Vtg Vly) ,*21 Jil 21 21 1,300] 5% preferred......- ----20] 20 Jan 23 Jan24|| 19% 221 
*12 1214; 12 12 12 1214; 1214 1214) gl2 12 11% 11%) 1,400] Gt Nor Iron Ore Prop.No par 914 Mar 30} 151g Jan 12 10 Oct] 281g Mar 
155g 161s} 15 151g} 15 151g} 15% 151g] g 14% 1553) 14 14%; 8,700} Great Northern pref...... 100} 123g Mar31| 2614 Jan 12 
28%, 281 28 28 28 28 | *22% 2814] ‘273, 27% | 271g 2712} 1,000} Great Western Sugar..No par; 231g Apr 8| 32 Janil4 
*122 123 |*122 123 |*122 123 122 122 123 123129)*12212 124 140 Proferted.......ccccccoe 100} 122 Apri12/ 1271g Jan 6 
*35 50 *35 50 *35 50 *35 50 *35 50 *35 Oe | accacs Green Bay & West RR..-.100} 40 Jan22| 40 Jan 
1612 1612] 15% 16 1512 1612} 16 1612} 15% 16 155g 1534} 1,900] Green (H L) Co Ine........ 1 133g Mar 30| 21% Jan 12 
*36 42 | *30 42 | *30 42 | *30 42 | *80 42 | *30 42 | -.-..-- Greene Cananea Copper.--100} 3414 Mar29} 45 Feb 16 
95g 93% 914 Ql 934 91g Ole 914 le y 91g} 7,800 | Greyhound Corp (The). No par 7% Mar31; 111 Marl15 
85g 85g 84 Ble 814 8g! *8lg Ble 814 84 8 8 1,400 54% preferred.......-. 0 7\g Feb 4 8% Apr 11 
*lig lly lly Allg} *11g lg] *1lg Lag] *1Ig Ate} *1ig = Ile 100 | Guantanamo Sugar....No par 
*16 2334] *131g 2384] *13\g 2334] *131g 2344) *1312 2334] *13l2 23%, 8 00 
*4 45g 4 4 *37g 47g] 429837) 047g) *41g 478 37g 4 lg 
11% 117%] #1153 13%] *1114 1319] 1112 ILlg} 11 1112] *1012 1134 
*231g 2519] *231g 2519} *235g 25lo| *24 2510] 24 24 *235g 2512 
"32 35 | *32 35 | *32 35 | *32 35 | *32 35 | *32 35 
Big 65s} *6l4 653) = 61g lg} 61g Gg] lez 5g] 3g 8g 
*14 16 *127%, 16 *127%, 16 *127, 16 *12l2 15 *12% #14 
*90 92 91 91 *90 92 *91 92 91 91 *90 92 
esee OF hiked UE Etasscs Ge i*...s Be Pests © Pins OS 
21% 2134) 213, 21%) 2lig 21 205g 211 207g 214) 197% 2012 
*120 132 [*120 132 |*120 132 |*120 132 |*120 132 |*120 132 
*5lg Bla 53g 53g) *5lg Sle 54 5 
*54 *54 60 | *54 60 | *54 60 | *54 60 *54 
1% 1%] =618 say] #1817, 1 1 15g 1 *1lg 1% 
901g 901g) *90 94 | *891g 92 *89l2 927s] 8912 8912] *867g 8912 
644 64 653) 614 64) 6le 653} 6% 634) 6g 6% 
*82 84 82 82 *80l2 83 | *80le 83 | *80!l2 83 8012 8012 
*121 14712]*1211g 14719]*1211g 14719/*121 14719)*121 14712|*121 14712 
12 12 1llg 1119] *11 1214] *11 121g} 11 1l *10% L1t, 
4514 454] 45 45 *44 474] 45 45 44 44 431g 43% 
*12919 13119] 13112 13112]*12912 134 130 130 |[*1291!2 134 |*12912 134 
*3912 51 *40\g 51 *40 51 *40 51 *40 51 *40 51 
* 8634; *80 86%) *80 863%) 80 80 *80 8634) * 
*151g 17 *15lg 17 *15lg 25 *15le 18 *15le 19 *15l2 19 
2814 287| 283, 2812] 283, 2 29 29 281g 29 27%, 283, 
*100 10012/*100 10012/*100 101 |*100 101 101 101 101 101 
7% 8677 8 81g 8 8 8 8 7% Tig (7% 
1614 163) *1 157%] 157% 157g] *151g 157%] 157% 157%] 1538 1534 
*101 110 |*101 -.../*101 - .-.]*101 110 |*101 110 |*101 110 
56 56 5612 57 57 5712] *57 5733} 5612 57 5653 47 
*20 2012] *19%, 2014; 20 20 *193%, 21 *19% 21 1934 193% 
8 833) 77% «= 7% fh 8 *77g «= 8l4] 7g 784) 71g TG 
*50%, 52 501g 501g} * 515g} 4912 4919] *50 52 *50 52 
*8953 94 *905, 94 *897, 94 *89 94 891g 891g] *8914 92 % 1 
7ig 7g 6% «87 6%, 67 67 653 612 653} 3,800 | Houston Otl of Texas v ¢ c..25 
*363, 3714; 3714 3714) 36 36 36 36's] 33% 35 33333 1,500 | Howe Sound Co...........- 5 
*1lg 15g) *1lg le 1lg Allg] *llg Llgt *1Ig) Ale} Fly Lig 200 | Hudson & Manhattan... ._ 
Big 3% Big Ble 35g 35g 31g «3le} = *3le 3 *3lg 37 200 5% preferred.......... 
27 27 * 2612] 26 26 26%g 27 2553 2612] 2514 2553] 7,400} Hudson Bay Min & Sm Ltd100 
Tig 71g 6%, 67%, 653 678 653 658 61% =6le 6 61g} 2,800 | Hudson Motor -.-.No Oct 
7g 78 7 1 7g 1 7g 7g 7g 7g 7g 1 5,400 Hupp Motor Car Deocce Dec 
83g 8 8lg 8 Sig 8 84 71g 758 714 712] 8,200} Dlinois Central_.......... Oct 
*121p 147g] *123, 1819] *121g 1819] *13 165g] 141!2 141g] *1212 15% 500 6% series A...1 Oct 
28 28 28 2810] *26 28 271g 2712] 2712 28 26 2634 180 Leased Dittcubeaes Dec! 
#453 Giz! 41g Gig! 41g Gig! *41g Gig! *414 Gl’ *41g Gig! _____- RR Sec ctfs series A_..1000' 353 Apr 2 Dee 
*Bid and asked prices; no sales on this day { Inreceivership. @ Def. delivery New stock. +r Cash sale. z Ex-div. y Ex-ights. 4 Called for redemption. 
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d — y ER CENT STOCKS Range Since Jan. 1 Range for Prevtous 
LOW AND H1GH SALE PRICES~—PER SHARE, NOT P _— York ee BE A 4 
Monday Tuesday Wednesday ; Thursday EXCHANGE 
Apr. 25 Apr. 26 Apr. 27 Apr. 28 Lowest Highest 
ha ‘ar| $ ver share | $ per share 
ot fag 4 , 5 Age! uf haa a ty 64 Indian Refining........... 10} 4 Mar29| 87% Jan10 
*1612 1719] 17 17 17 17 161g 1634 Industrial Rayon...... No par| 143gMar31| 22 Jan18 
81 8lle} 78 78 79 «679 79 «793%, Ingersoll Rand_....... No par| 60 Mar25) 86 Janl4 
*130 138 |*130 138 |*130 138 |*130 138 6% preferred.........- 100} 135 Feb 8] 1388 Jan 6 
6614 67 *63 70 | *63l4 65 *60 63 Inland Steel__........ No par| 5712Mar31| 781g Jan 12 
115g 12 11 115g} 1llg 12 ll 1 Llp Inspiration Cons Conger... 39 71g Mar 30} 1533 Jan 11 
4 4 4 4 4 4 *4 4lg Insuranshares Ctfs Inc__...- 1 35g Apr 1 412 Jan 19 
3% 37%] *3le 3% Ble 3ile Blg Ble ¢ Interboro Rap Transit. 7100 273 Mar 26 Jan 13 
1812 1819] *183g 1912] 18 18 | 18 18 Interchemical Corp_...No per 15 Mar30| 25 Jani12 
9512 98 | *90 97 | *90 97 | #90 97 preferred_......... 100} 83 Marl6| 98 Apr 25 
*3° 34l 3 3 | *3 3%] 3% 3% Intercont’l Rubber....No par| 2 Mar29| 4% Jan 12 
ig Oly 9 914 914 95g y 93g Interlake Iron........ No par 673 Mar 30} 13l¢ Jan 12 
25g 25g 212 ile 23g 21s] *23g 25g Internat Agricultural..No par 2 Mar 26 3%, Jan 17 
*18lg 2012] *18ig 20 | *19 20 | *18lg 19% Prior preferred. .......- 00} 15 Mar26} 29 Jao17 
*14219 14419] 14312 14312] 14214 14210] 140 140 Int Business Machines. No par|z130 Mar31| 154% Jan 21 
60 60 | 56% 59lg 5g 59% 5614 5712| Internat Harvester....No par} 50% Mar31| 70 Jan1ll 
“16M 147 |*14319 147 |*143lp 147 |*14312 146! . _., ere 00} 141 Mar 9] 152 Mar 3 
5ls 5 54 5ig 5g 43, Sig Int Hydro-Elec Sys cl A....25| 31g Mar31 7% Jan 12 
27 7g 27%) *2% 3 *23%, 3 23%, 382% Int Mercantile Marine. No par 2 Mar25 4% Jan 11 
85g 853! «88g 8! «Sg 9 !' “81g 8% Internat Mining Corp.....- 1! 6% Mar3il 11% Jan21 
453g/ 4 Int Nickel of Canada..Ne par, 367g Mar3l1] 62% Feb 23 
#13314 135" 013314 135° 13318 135° 138° 135 edindematnenead 00] 132 Jan 19 1351g Mar j 
7 74 6% 74 7 714 6% Tig Inter He & Power ne 414 Mar 29 o% = = 
ion, ‘ie aaa,’ elidel aneae eae ate “deal Class © heatitideend Ne gar iesil We 
"263, 2813) 27° 28 | 27%, 22: 2619 273, % conv pref.......... ar 2 
= ath a ee  - iw Internat Rys of Cent Am_-100| 2%Mar30| 6 Jan 21 
33 54%, eis] “35%, Se'| “Bit, Sox 5% preferred. n-2- 100] Ssig Mar36| “dst “Jan 21 
55g 38 | *347_ 3612] 35: 34ig 353 preferred.......... 2 Mar 2 
"ten 33% oaait ai oat Bate #2219 231 International Salt..... No par| 191gMar31| 24 Apri6 
*3) 311g} *31 Bllo] *311g 31le] *31 @ 3lle International Shoe....No par| 2812Mar31| 35% Jan24 
*15 16 | *1453 15 | *15 16 | #13 14% International Silver. ...... 100} 12 Mar28| 20 Jani17 
*5614 68 | *57lg 68 | *57lg 68 60 60 7% preferred.......... 100} 46!2Mar30| 6814 Jan 25 
81g 848 773 = Bl 8 8l4 Zig Bl Inter Telep & Teleg....No par 51g Feb 4 87g Apr 22 
83g 83g 8lg 83g 8ig 84 77% «8 Foreign share ctfs...No par| 6 Feb 4 Apr 22 
*85g = 87g 83, 834 83, 8% 8lg 85g Interstate Dept Stores. Ne par 6!g Mar 30} 13% Jan 12 
6814 6814] *6814 75 | *68lg 75 | *681g 75 | *6814 75 | 100] Preferred_.-........... 00} 63 Feb10| 75 Janil 
*9° 921 9° 9 | Gig 9g] Sig 9g Intertype Corp....... No par| 8 Mar3i| 12 Jan18 
*19 «= 21 *19 21 *19 «=21 *191g 1912 Island Creek Coal.......... 1} 171g Apr 24 Jani5 
115 115 |*113%\% *113\4 a SS: 1, 115 April) 117 Jan 8 
50 50 | 49 50 |*48 50 | 48 48 Jewel Tea Inc._-..._.- No par| 4414 Mar30| 531g Mar 11 
67!4 6714] 6512 6673] 66%, 6712} 64 | 667 Johns-Manville....... Ne par| 58 Mar29| 86 Jan10 
125 125 | 12412 125 |*124 125 '*124 125 Preferred. ......-.----- 100! 122 Jan 24| 12512 Mar 14 
*51 55 Jones & Laughlin Stl pref.100} 49%, Apr 1| 78 Janlo 
olet is 7 19 16% 16%] *15l2 16 Kalamazoo Stove & Furn...10} 1213Mar25;} 191g Jan 10 
119° *119 sole «exsk@ ane wane Kan City P & L pfser B No par| 118 Mar 8] 11914 Apr 2 
*73 8 | Tle 75s} 7g Tle} Tq TM ee Se S.. e 
*1514 21 | *15lg 18 | *15ig 1834] *15lg 18 4% preferred.........- 100} 12 Mar29 Jan 
*131g 1412} *13ig 1414] *131g 14 *13ig 1412 Kaufmann ry. Stores.$12. = 121g Apr 2} 1814 Jan 12 
*113, 14 | *12 124, 12 12 10% 11% Kayser (J) & Co....-...... 10% Apr 28] 1414 Jan 12 
*60 66 | *60 66 | *60 66 | *60 66 et aici teams pt; 60 63 Apr 5| 73 Mar 18 
6%, 6% 673 667%) * 7 65g 65g — = Hayes Wh’! conv cl A.1 } 4% — = on = . 
1 1 *41 3, *41 43, 41 St 4 Get Teel . Gel Bineanteccesceencse 
ogait goit ogaiz sors #3214 8915 +8214 8915 Kendall So 36 pt ye A..e par} 80 Jan 6| 87 Janl4 
341g 3434] 33%, 3412] 3414 3453) 32 34lg Kennecott Copper--.-.-.. No par| 267s Mar30| 4314 Jan 10 
3 8lg 773 «68 8 *73, «Bly Keystone y wk & W Co No par 612 Mar 31 9% Jan 12 
*221g 2234) 22 2210} 22 22 2lle 2lle ene Poy ecatinahepanal No par| 19 Feb 3| 221gMar 4 
*13, Zig] *13, Qilg] *13g 24} *13%, 2g Kinney (G R) Co paonedenetal 1 114 Mar 29 25g Jan 10 
*16 ' 48 | *16 48 | *16 26 | *16 48 8 preferred_....... No par| 125g Jan 7| 15 Feb 3 
*131g 141g} 131!2 1312] 131g 14 | *13 14 prior erred...No par 9 Mar30| 161g Jan 12 
iy oa 171g 171g] 171g 1712} 171g 173g Kresge (S 8) Co.......---. 151g Mar31| 18% Jan 18 
*41p 5lo| *37g 41o] *4 47 41g 47g Kresge Dept Stores....Ne par 21g Mar 26 6 Jan12 
2612 2612} *25 30 | *25 26 *25 26 =. (s AL & Co..... opar| 22 Mar26} 28 Jan12 
15 ; 153%) 15 15 147g 151g] 145g 145 & Bak.No par| 123gMar31| 1713 Jan 17 
*121l9 13%) *12 1319} *12 131g] *1214 1314 Laclede Gas Lt Co 8 Louta 100 8 Mar29} 18 Jan12 
2012 2012! 2012 21 *19lg 2119! *19 2llo' 1812 19 | 150) 65% preferred.......... 15 Mar26| 30 Jan12 
3, 107g 107 105g 103, Bsn A Co (The) ..... No par 81gMar31| 12% Jan 10 
oBle Me ro . +355 4\9 “3s 419 incsneosae ‘0 par 314 Mar 26 6 Jan } 
13 1334] *123, 1312) 135g 135g) *12% 1312 Lee Rubber & Tire......... 5) 1014Mar3l1) 151, Jan * 
*1612 187g] *16lg 1812) *16l2 1819] *161g 18 Lehigh Cement...25; 131gMar30} 19% Jan1 
10014 10012/*10014 105 |*10014 105 |*10014 105 $s ne ee peace as eee es se en 
1 Lehig eccesecos 
“xe — “t “ oe “ oo “2 Lehigh Valley Coal....No par 1g Mar 26| 11g Jan 12 
*2ig 27g| *21g 27% 27 42% 21g 2ilg 6% conv preferred_...... 173 Mar 29 514 Jan % 
255g 261 2519} 2453 25 235g 245g Lehman Corp (The) ........ 1} 193gMar30| 28% Jan! 
“9° 914 94, 94) *9 91g} *9 91g Lehn & Corp....5| 6% Mar29| 11 Janil4 
*225g 23 23 231g 23le] 23%, 24 Lerner 8) Corp....No par| 19% Mar30| 2753 Mar at 
29 2910} 2914 29141 287% 2912) 28 2812 Libbey Ford Gi.No par; 2314Mar31; 42 Janil 
714 74) *6% 7l4] *6% Tle} *6% 714 penne & Libby No om af med a Bs = } 
27%, 273 27 2734, vers Corp.........- 
283 OL | oBbig 90 | cabs OO] eas dole Liggett & Myers Tobacco..25| 81 Mar30| 100 Jan 10 
93 93 | 9214 9214] *90ig 91 901g 901g} 8612 87 | 1,200] Series B-.....-...--...- 25) 811g Mar 31/ 10213 Jan 11 
*159 165 | 159%, 159%/*159 163 |*159 164 | 159 159 | 200] Preferred.....-.......-.- 1 157 Apr 9) 167 Jan 5& 
*16lg 18 | *161g 18 | *16l2¢ 18 1612 1612 Lily Tulip Cup Corp...No par| 1453Mar31| 218 Feb 28 
*27 28 27 27 2614 27 2514 26 tive Wks.No par| 2014 Mar26' 34% Jan 12 
377g 3814) *36 3712] 36 36 *35 37 Link Belt Co......... No par| 29 Mar25| 421gMar 5 
16 8 1612} 16 16 16 16 15%, 16 Liquas Costente Corp..Ne 4-4 12', Mar 31 3. jan 13 
3, 1 13, 13g 4134] 393, 413 S Diitasteunecde 
10453 10614 “1047 1064 10618 106!2 #10313 10512 $6.50 eee 4 =~ 102 Aprils! 10612 Jan a 
3, 1 1 1 1 Se Di cscctseccess No par 34 Mar 26 1% Apr 
38° aes a7" 37 7 37 ; a7is 3710 gain Lone Star Cement Corp No par| 26 Mar31| 401g Apr 16 
*31 35g Big 31 *3lg 334 3ig 31 Long Bell Lumber A...No par 212 Mar 28 Feb 23 
1635 1643) 1 16 1614 1614] 16%, 163, Loose-Wiles Biscuit 25) 14% ae st a 4 Hr 
31*101 10319/*101 10312] 10312 10312/*101 10312 5% preferred 97 Mar3 : [7 
15% 161 15%, 16 | *15% 1614] 15% 157% Lorillard (P) Co 13% Mar 31 8 Jan 
*128 . 134° 135 135 135 13514|)*136%g 140 7% 125 Apr 1) 1401gMarl11 
151g 1651 155g 1534] 153, 1584) *14% 16 ~ Louisville Gas & El A..No ~~ 121g Mar31| 1712 Jan 13 
32° 32°] 32° 32 | 32. 32 | 30ig 30% Louisville & Nashvil 2974 Apr 20/ B6ls Jan 10 
1 1512 16), Ludlum _ Steel 
036 -32'| oan" a2 | 930" 31] 930° a1” MacAndrews & Forbes 22 31° Jan 7 
*11653 126 |*11653 126 |*11653 126 - ane 3. No par Br tag mh 126 = +t: 
1 Trucks Mar 243 
sore 30 71 aon, roe 208 oon 29% 2914 Macy (R H) Co Inc....No 24% Mar30| 32%, Feb 28 
12% 1214] 12ig 13 131g 1312} *13 1312 Madison Square Gard..No par| 10 Mar26) 131g Feb 9 
+2414 25 241g 2419] *2414 25 231g 23l2 Magma Copper 1814 Mar31| 307% Janl 
+135 llgl *13g Llo} *13g lg] *1%g Lig saunas Sugar Co. ausw 2 oo is 
*51 1 *5lg 61 Bros......-.. Mar 
7 11] 6% 11 | Bt si 7° 3° Manhattan Hy 7% gaar-100| 5% Mar 26] 20% Jan 13 
*31 1 31 37g 
e101 124 it ’ il 1 an 111g 10% 107% Manha 9 Mar 1214 Jan 13 
*lig 1% *1tg 15g] 15g 153] 11g 15g Maracaibo Ot! 14 Margi! 3% Jan 11 
*53, 57g! 5% 5%) 5% 57%! 53% 5% poe a pe aan 7. anna 
7 Market Street Ry......--. 
os, 5°] sat 5°| sat 5 ‘| eam 5° 6% preterred_-..--.--- aig Feb 7] 614 Jan 13 
*10 101g} *10 1012} 101g = a sr $2 — preferred...... 160 7 ‘ Jan = nm = 13 
7; *7, preferred ........ Mar 
oo2it 24°] ait ain] 223° 23s] s21° 23% Marlin-Rockwell Corp....-- 1] 18% Mar 30] 29° Jan 14 
7% 8 Tig 7%) 7 7 71g 7i2 Marshall Field J Co.-.No par| 65igMar30) 97% Jan be 
te | Se | 3" an oon ¥ Martin-F hand “No a . Mar 26 wt ‘ten 24 
3 3 *27g «63l4)  *3 4 4 re 2 37) Jan 15 
* 1 30%, 31 Masonite Corp.......- No 25 Mar29 4 
bate 24 +23 24 2235 24? 2319 2312 Mathieson Alkali Wks.No par| 19% Mar31/ 2712 nhes 16 
162 162 |*145 162 |*145 162 |*145 161. preferred.......... 157 Jan26/ 1 , F is 
37 37 | *35 37 37 = 371g] *35 74 tan weet oy aa ae 36 4 = Ht rs 
41g 412) 43 412) 41g 419) 4ig 2} 414 414) 2,500 | Maytag Co........... 25° Jan 10 
*19 1919 187% 18%] *18!g 19 18g athe $3 preferred 4 S-00ae ot pu —= 31 Ape 22 
*ROi, 93 | *B0ig 93 | *B0ig 93 | *80i, 93 $6 ist cum. pref._... opar, 75 Apr 5] Ql1lg Fe' 
stot Tt | sibs, 10%| #108, 10%] 10t2 10% M Corp...-..... No par] 8% Mar3i| 16° Jan 18 
_ 8 8 8 *7l2 *7ig 8 McCrory Stores Corp....-.- 1 6 Mar | bs 5 a is 
*62 80 *60 80 | *60 79 *60 79 6% conv preferre........ 100} 61 Mar 














* Bid and asked prices: no sales on this day. 


t In receivership. 


nm New stock. rf Cash sale. 


x-div. y Ex-rights. ¢ Called for redemption. 
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LOW AND HIGH 8 
sent 4 4 SALE 2 re r 
a al ota PRICES—PER SHARE, NOT PER CENT ‘ 
. d es - 7 iss Sa 
Apr.23. | Apr.25 | poe Wednesday , Thureds ag __ STOCKS 
$ per shar * "26 | Apr.27'| Apr. 28 | nag | the NEW YORK STOCK | On ie ee > Re 
14 it, Faery af of share | $ per share | $ a. Week EXCHANGE f Homes lee ar 1937 
Koy 2 one #814 91g ry ‘ee *¢ 1414 * i3% — $ per share | Shares Lous Highest 
16, 1615 2, Sie A he 3910 "al out es" ye McGraw Elec Co Par| $ per share non — 
6% 6% ain 2 16 16 16 16 2} 38!2 39 237% 3 ‘ 100 | MeGraw-Hill Pu ee 1} 10 Jan3l $ per share |\$ per shar 
834 33%4| 33 Le Sie] oi 6 15% 15%] 1/300 Melntyre Porcupine bine oe Se Dee|> 21 Sept 
* 65, 67s *Gle ’ ry ‘ » 3272| *32le 335 2 “ 4 6\4 6) 61 ,500 McKeesport Ti . eB - - 3512 Mar 25 2 Jan 1 7% Dee pt 
#73 8014] #73 80% 6lz 612] Giz 33%) *3212 33 | 3: 8 61s) 2,300 | MeKesso n Piate----. io| 14 M 451g Feb 1/| 301 2812 Jan 
1012 1012 10 si "73° 3014! *75% a) ont ae a a aa proened.-.i0 54 Sp Mar20| Si. Jan 10 isis Dee] 4212 Mar 
soole 60 | *56 60 an? 1012} *10% 101, +e 86 | *7514 86 1,400 | McLellan Stores ----No par) 28 Apr 1 351s an Ss Oct 16l Ly mel 
~ Bh ee Be ae eB a ot ae 9 912} 900 6% conv preferred... -- al os ao 26| °s7) Jan 15 281g Dec| 4713 4 
4 45 +42 45 | #43 = *52 55 °59 o *56 00 | -...- 0 — Corp....-------No par A Apr12| 84 * ear pe ots Oct} 19 yo 
197. ci 43, 4% 45, 4%| 44 4512) 44 44 *52 55 | ---- ma 35 — series A_.___-/ ‘9 par| 55 4Mar26| 15 Jan12 2 Dec] 11212 Jan 
i 5, 197%] *18% 19%] 1912 16 5] 43g 45 4% s 40 45 206 50 pref ser B w w.No 55 Apr 5| 72 J 0 Dec| 34% A 
+4 14 *13%4, 14 *10 2 + *184%, 1912 185, 4% 4le Alo 1 ro Melville Shoe_..-.-.-- “No par 50 Jan 4 61 ony . 6612 Dec! 101 ‘4 Feb 
“9 a 3 36-36 | *33l2 36 | “34 14°| 11 ae oa 1812) 50 Tan Gene (The) --- =>, eo aot Mor 30 248 Jan 13 371 Dee 9312 Kus 
‘ 9! RB, R3, nae ae J 3- 36 243 2 14 /o pv Ist pref...-----8 3 Mar 30 57 2 ec 86 
18 184 1714 rath, Slo §3,! Ble # 344g 34%, 331 4 20 | Merch & Mi T ~ Aly + tals 50 1612 AD 1 8 Jan 11 3 O Jan 
*191p 207% +19 a | ae aes 17 ip, 81g 84g 8 ° 33t2 700 | Mesta Machi rans Co.No par) 14 Mor 23 Mar ij} 1 ct} 16%, Feb 
: 2 *1¢ 21 - . ne C Mar 19 612 D 
ste 20] 12" 20 219 Bs) Ota a] 219 30 10 (S| 3.400 | Milam! Copper 5] 20% Maro) 43% Jan 17|| 33 Deo} 41 Jan 
48912 93 89 8 ; : 87lo S87lo! *8712 9 2} 19 19 "e Yontinent Petroleum -.1 5%, Mar31| 117, 33% Nov} 721 
wT +4 ‘ Gl * a « 7/2 90 * 1 300 Midla eum -.10 121 8 Jan 11 4 Mar 
ioe” Po net 602 59le 03 | “8012 93 | +89 93 a “oS 20! 8% pong nly emma par| 16 ‘ Mar 30 4 Jan 11 A pe Pn Feb 
oe 0% ue Bl ie 0108190] 168 net oe Seed gaan boas El Ry & Lt < geag 76 Apr Il 10113 Jan a oe asi: Mar 
5 45 #45 50 A 5% 5% *5le ae 5 10512|*10 L: 2 ,300 ; Minn-Hon . o DI-- 89 Apr 25 ov 22 
4 H 4! AR 32 5%s 51 v 20 eywell Regu_2 pr 20 1 Jan 
ss le *%g ly ote 45 *45 50 +417 2? oanit 5% o.088 ee conv pret | ane, 0 oat Agte Jan 28 “ : oon ” os 106 Jan 
nd *l2 4 *1. Ky , 2 ; 7g 47 ‘ Moline Pow Imp! No pr 1] 107 Jov| 12 
%1e %| = 3 lg | ae , or Rag ay 200| $6.50 pl Noparl 4 M Apr 18 0 Mar 
2 : +1. “4 2 a, 4 lo : -50 conv preferr ar 26 3 981g Oct 
ee Re = ie oak Galt <a etahiaae ~ Ty er ee 200 | Stine 06 Fant 4 SS ea Bia yt aR ‘Gly Mar 
‘ “8 2! 23 «6 2 Big 13% P 4 2 ay haar alge % preferred. vs Sia g Feb 2 Dee 
67g 67s) «6 g 2h) 2g 2g ou 3h 1312 133 ‘ 4] ------ imine... 100 3 3%, Jan 10 108 Aug 
7 5 64) 96 g 2 } 3%] 1314 138 + Z, leased line ctfs_ 4 Jan 3 1 1g Dee 
ae te ee ee a i | aaron Cornero gar] 11" Mar vie dan li] Deel Bi Ma 
13i9 a4te] 13 14] #13” oo ial sth tal "00 2 a enant yar| ‘ItMar26| 8% Jan iil 15° Dee 64 Jan 
73° 73 | 7O0le 7 *12 13141 13° 13° 15g 15g 15s <8 100 | $ Missourt eries A... ..- 100} 43M 3% Jan 12 2 ec| 34 Apr 
*111 oO 71 |, O02 70% 2 Si 2 eS ‘3 1%} = 600 | 5 Pacific------.- i Se ae ae Oct] 9% M 
ee wig 9p 701s 3 s 18 % conv preferr: 34 Mar 30 4 5ig Oct S See 
32% 33% aia sou *11l% -.._|*110 7012 68 695s] 671 1,100 | Mohawk C ed-....- 00| 114M 23g Jan 8 1! 3453 Mar 
a 26 2 Se oe 321,| 31% 3 lk. eee ee M arpet Mills.....20 4Mar25) 353 Jan 1 4 Dec} 64M 
‘ 23°C: ‘ 3 ---|*110 onsanto Chem : 10 Mar 30 J 153 Oct : oo 
*2600 2714) 27! 29 “| #23 ° 29°| *a3a¢ 20 | eanae a7icl os aed Oem at $4.5 mical Co....10| 67! 17° Jan 12 1214 Mar 
4 274) 25 26 33g 29 | *23% : 2} 2912 30% | 21,900 | M 50 preferred.....No1 714 Apr29| 9112 F 125g Dec} 407 
aie 26 26 = ’g «271g| *241g 287 ’ ontg Ward & C ---No par| 111 Jan 5 2 Feb 25|| z71 WN 8 Jan 
diz W512) 14%, 14%] 147 26. 26'| 2510 25101 120 Morrell (J o Inc No par} 25 M 1141g Apr 22/| 105 ov) 10712 Aug 
1012 101; 1034 14%) 14 V4i5| 14%, 14%) “14° 7 Sig 25l2 120 | Morris & x Co-.-.-- No par| 247 ar3l) 3712 Feb 23 Oct} 109 Be 
2 E ; ? eae, aig i 7g Mar 31 3|| 30 Oct pt 
1514 15% oan” 10%] 10% 10%| *97 144) 14 14 | * ..--.- | Moth Ts8€X-.-------~ 50| 25 3014 Jan 17 69 Mar 
: ‘ 16 14! 97, 10%) 10 135g 1412} 1,000 er Lode Coalition. N a 5 Mar3l1| 391g J: 21 Dee} 46 
*b, 512] 5 4 14%) *1419 15 0 10 97, 10 .000 | Motor Products C o 9Gr lg Jan 3 ig Jan13/| 361s D Feb 
53g 5 i , 135g 14 on (128 500 | Mo Jorp.-No par lg Jan ec] 6612 J 
die Bil abe abl ett bul A atl a0" ad palo Mowor Wheel-y.r-e-----r-6] 8 Mardi] 14" Jan iS] ast Boel ge BS 
iy 14 _ os ‘ 8 ll Se Ro» onllacnange apa A pti 1 
a 39 aie “ue tte cue acy tes “ae "> | $00| Muli ate Cp cues B.-t} 4 Maras) 7 dan | Ta Oct) 3a feb 
98 98 i 41541 #40 4215| *40- 2| *10% 141 : conv preferred...No pa 4 Mar 25 . 51 M 
. his 97 97 | *96 2} *40 94212) 397 2] ------ Munsi erred...No pa 7% Jan! al 
53, (8 7 ; ng wear I r| 26 Mar 30 5y) 4% Oct 
*40 42 2°4 734 *5lg 5a 4 98 96 9 97g 397%, 400|M Inc egg No 641 4 151 
ss a w 3 a “40 an wait Qo? ob? Ste 7 eA ; 100 ry gg ed oe ae No pet sas Fred ms lats feb 23 978 bes 20% Mar 
2 Mo] *8l, | . lg Big) 81 , 41 40. 4 100 | Murray Corp of America -- 1 95 A Jan 12|} 50 N lg Feb 
13% 4111 108 10G] ion 1081 16 4 8%) 7% = 8! 100 | M p of America. -.10 pr 6) 104 Jan Nov; 90 M 
‘ : 3, 103 94) 69 9 * 3| 753 Tl 5& yers (F & E) B “egy: 4 Mar29 12|/| 102 A ar 
8: 85 73 4) 1014 104%) 101 8% 9 83 s| 5,100 | Nash-Kel ros...No par| 371 753 Jan 17 pr| 10812 Jan 
20% 205, + % 68 Zig (78 4 10% 912 10 : i 834 60 | Nashv ee Corp......5 - Mar29| 4712 Feb 24 3 Oct] 20% Feb 
#150151. aan? 197%} 1934 201, m.. 8 7% «8 ot 953] 2,400 | Nationa’ hatt & St Louis__10 6%, Mar 30| 121s J 44 Dec 1 
‘ 3g 20% ‘ 1A -- * 719M 2 Jan 10 5 ar 
on ia | es 1521g|*15112 153 20%% 20%) 1914 205 7% 7%) 2,600) N eme....... 2Mar22) 1514 F Oct) 7245s 
3lg 138 3 | 153 153 re 2053} 191g 19! R's at Aviation Corp....No pa 81g Mar 4 Feb 18 10 Jan 
*67 70 | *67 rf 1314 134) 131 152 152 |*15% 2} 5,200] Na rp. 30) 13lg J Oct; 4713 M 
- - ‘ 7 a 52 154 tional Biscul 6 Mar2 e Jan ll 8 ‘ 
*38l2 43 | *38! 70°| 70° 70 | 70'% 131g} 13 13 | #121 800| 7% ¢ Direaiieties 15le Mar 5} 10% Jen 6 Oct} 24 Mar 
16!3 1612] 16! 43 | #3812 41 | *3xio 70| *790«74.-| *70- 13 600 | Nat E um pref....... i 2Mar31|} 203%, A 6lg Oct] 18% 
7 _ | *38l2 4¢ 0 74 ‘ t Bond & I ---100} 150 J 4 Apr 22|| 17 Jan 
131g 13%] 1 Mod 1612] 163g 16%] 1¢ 43 | *38l2 43 #201 200 5% nvest Co.No par| 1 anl7| 157 Feb 5 33%, Mar 
#10712 108 |*1 Big 13%] 12% 13! 6 16%) 16 16) 381g 43 | -.--..| Ni © bref series A w Ww Olg Apr 1] 17% 5|| 145 May! 167 
0715 108 . Big] 12% 13 : s| 1573 16 <-* at Bond & +h ----100} 65 M Jan 10 13 Jan 
108 108 10 2 10712 108 |* 12% 13 , 1,200 | N are Corp N' ar 31 80 J Dec 33% 
8 108 10712 109 |* . 1234 12%) 1: at Cash Regis opar, 3712 A an31/) 90 A Jan 
*% 6) %5 108 108 | 108 108 109 |* 4| 12,600 | N ter_...No 2Apri2) 438 J ug| 1031 
§ 108 « 10712 109 > at Dairy Prod par 1215 Mar 3 an ll 39 2 Feb 
die 4lg) #37 6 ae 51 108 108 | 108 30| 7% pret ucta...No par| 11% r3i| 1814 Jan 10 Oct} 574 A 
19% 19%! 19. asa al oe bu) 5 OS 108 eo | 78 ore class A... 17 Mar31| 15% J 13 Oct] 38% Feb 
9 191g! 18! P 35g Aig) #3 4 5ig 5g 50 % pref class B ----100) 10612 Mar 30) 11: an 12); 12 Oct s Feb 
*10 18 | *13 2 18%! 19 1914 35g 4g) *3%q = 41 500 | Nat Dept Stores....-_No 100] 10514M 1219 Mar 2/| 1061 261g Feb 
‘ ’ ‘ 1812 191 8 500 ee N 4 Mar 30} 110 M 2 Dec} 1121 
74 7%| «7 18 | *13 19 | *121 2 1912! 1853 19! 8 6%_ preferred 0 par| 312 Mar 29 ar 7|| 10412 Oct or 
22% 23 | 2 74) 7 - 2 19 | *12t2 18 | *1: 800 | Nat Distillers Prod....No ft 10; 3igM 7% Jan 11 51 112 May 
3 r My 2134) : 71, be 1212 1712 Prod....No s Mar 30 51 4 Oct} 2 
“133 140 |*133%5 140 ‘le150* 163 *|*156” 163 ‘|, 20" 20% 19% 67s| 5,300 Nat ype & Seemping.We po can Mar 31) 23% Febi7|l 17 Oel 35° aan 
*1614 17/5 *161, 40 |*1331g 140 ©1331 3 1*156 163 156 20 6.700 | Natio psum alias 1 lg Apr 1] 20 Feb 2% 5 Mar 
7 , 4 17! 16 1 331g 140 |*1331 a 156 4 a od. 5 Mar 30 3 25 17%, Dee 
i ea teal ta eae AS esas a eee all Se a, Me 
oe * , ied ever 653 7 = 300 | Nat Mall & St’ Binnscsie 100 eb 3) 159 Jan 20 Oct] 44 Mar 
52lo 53 . re ae \4 *1g 14 ot 3g *14 45 26 2 6le| 6,500 | Nath all & St'l Cast Co No 130%, Feb 7] 136 153 Oct} 171 
25, 5S Py ? ' P ’ par| 134M Jan 4/| 127 Jan 
18iz 194] 18” is ..ée* ‘soul an’ cael toe Ge at (SB one one Nat nes Power & Light No 4Mar29| 24 Jan July| 150 J 
2615 2 ‘. 18 18 I7le 181, 53-534) 52! ‘ Sr reverse ys of Mex Ist 4 par} 5 Mar 29 11|| 161g Dee ._ — 
22 BS) dhe doa] Jes desl ot | a gal eum op | 2 | aba ected nnn iQ0] 3k Feb 1 ty dena] 8, oo) ae de 
*65 pd 312] *71 73 2614 2610] #241 3,400 | N: ea 8 Feb 10 1 2 Sept] 2! 
----} *65 a “Ti ..92 2 2| *2414 261 ’ ational Supply (The) Pa__ 443,M 4 Jan 12 1 4 Jan 
#314 Blo} *3144 Blo 65 _ *65 ‘ 71 #71 | *7 Me 2 500 $2 pply (The) Pa__10 4Mar3l| 62% Jan 12 4 Sept a 
*Q 91, , 4 3lo Bl, 31, red _---| *65 Olg 72 100 5 preferred___.__ “= 141g Mar 31 23 a 55 991 ap 
* ol 9 9 H 3lg 31 ----| *65  --- %% prior preferred___1 21 ‘ Feb 25 1 4 Aug 
iB atl ad abel nid abl oi8 aby] ob abel S.2| eer i See) es 17m Bee] 20% Nov 
#317 33%g| *32- 7 oft: Gh) oak onl otk ao 3% 8%| 1,700 | Natoma Tea Co.-..2. No 70 Feb 1| 78° Feb23 631g Dec| 80! 
: 32 33lg] 307 58 6E O7s| *19 = 208 , atomas ---No par| 28 Feb 23 Olg Oct 
= 1 A en f+ UB ge Be ro ~----- Neisner Bros Inc... No par rela 412 Jan 14 Y=. oe 
iat intl dow an 6 3. oe uae t othe ae i wed ES serial pret... ié 1512 Mar 29 281 Jan 20|| 8% Oct] i318 Feb 
hed act | Be ok) ek) he | ha 8) Re aa hs aay] ae BS Be | BP Be 
‘ » *25lo 2 —— sg} 127 23 o'4 rey vs series A____ ar 31 = Dec 
123g 12%] 121 a 7 *25l4 27 25 is 13%,| 12% 131g] 6,200 t New Orl Tex & Mex... 100} 991 Jan 14|| 32 87 Sept 
2 2510! #25 : 2 Mex 912 Apr 26) 106 Dec} 648, 
lilt 1its| lite 1210] 121g 1255f 128 2512! #2512 29° 200 | Newport Indus ----100] 6 M Jan 18|| 991 4 Mar 
181 2 IlLle) *10% gs] 123g 128 7 : z 100'|NYA ne ar24) 12 Jan 2 Nov; 109 
“21° zai fare * ae 1734 17% a 11g rm tole ion 12%| 22,500 | New a ea ae pate par 20° Mar 36 ed Jan 15 1015 Oct rf Mar 
*3l4 ules,’ ‘gel ap’ as.) oa 2| 1053 10%} 80 ntral - Jan 10 = oo 
31 “ } 22. 25 2 1712| *16% 0 | N Y Chi .-.-No par| 1 29 Nov 
1035 ite ou 312 Blo = 31 . 22 221, 2214] *: 3g 16%) 1,500 6 c & St Louis Co 1 0 Mar29| 19% J: 981g Feb 
112° 112 | 120° 10 9% 11 Bl, 3%] #3 | 3% 21 22 200 | N % preferred series A___ 00] 7 Mar25| 2213 aol 151g Oct 
» 120 I+ 4 oe 3%4| *3 0 Y C Omni ...100} 12 212 Jan 10 5514 Mar 
*3g lo ” 110) 12 0 10 4 110| N nibus Cor 3g Mar 31 381 14 Oct 
3g le ; » 1*110 120 10 *9 91 ew York Do p.-No per| 18 4 Jani2|} 301 72 Mar 
ss 6 £Blels Pe, : 3g 111 111 ({*11 912 360 5% Re No Mar 30] 261+ Feb 0l4 Nov} 100 J 
13, 1%) 18, see. ao ke 1 115 170 |NY¥¢ preferred... --.No par $ Mar2| 48 Janiil| 2 Oct| 317% Mar 
” . 4d « eae s , 115.| 170 | N ¥ & Harlem__-_-_-- Mar 
at gal tae sal ae oe - 56 |*.... 5 33} 900 oa... 0 par| 514 Mar 26 4 Janiii| 2% Oct 4 
3% «37, 1: , =! 86. [Aus . 2 ¥ Investors Ine... No x 50) 1 11% Mar 1 127, Jan 
#34 7 4 373) #314 37, — 15g] *1lo 15g #11. 56 | ----- NY i nvestors Inc..-No 01 Mar 30} 120 A 5 5 Oct) 25% 
7m, 7] 4 7g a %8 3% 4 3% = * 112 15g a00|/2N ck & West Ry Co par 14 Mar 26 Ss pr25|| 110 Oct] 135 Jan 
043° sori as an" D ce: a aon hoe ie nome ue “mae gan 10 % Oct 5 
uti 43 48 | * 7 7 7 - ‘8 *34 7 00 Conv pref ord....100 11 61 Jan 18 1 2 Jan 
aerate kepeelerenn B8l2 48 | +38 53%] #38 53% #38 eis} 1,200 ENF Ontario & eecnns>- Ee Pd ned ed — ae 
Sie Sede idocs Ldwal gael die hes 5g 8 ras. ’ ipbl 1 an 10 ar 
*5g 84 om er Baer 535g} --- - pbldg Corp part 2 Jan 5| ll 41g Oct] 261 
#150 153. ik te eee be ee Be Sdoeh> lakh Webdeest aesbidall % preferred __- stk_.1| 4%, Mar29 2 Jan 15 1 Oct 2 Feb 
103 1031 150 150 |*149% 165 |* Sig Syl 91g Gl Sig mpm y N Y Steam $6 pref_._.No ido} 38 Mar3!1 105s Jan24\| 3 Oct 673 Feb 
18 18% 103 103 | 103 103 149% 165 |*150 17 4 *lg 34 200 $7 pref series A ..--No par| 8512 Feb26| 881 Jan 10/| 30 Oct 1912 Feb 
ge Maal ta Mg | Me 0 | Hope Haboto Mey Ht 3 Fed fe foc ate = ron stop 
9 914 87 50%] *481l2 503g) *4 4 34) 1614 1733 O4l2 290 A Jestern....... 1g Mar 18 llg J 73 June! 1121 ——, 
S gesitmteola «a 8 50%) *50 5 1613 16%] 20,7 djust 4% pref_...--_- 100| 135 Mar 25 e Jen 11 1g Oct « May 
74 9! 8 8%, 9 , 50's} 50 50] 00| North American Go_..No sea) 1a6. aaeedel tame Meri7ll tas 4% Mar 
*731o 76 |* 8 88 | *8714 90ig! * 812 8% 1 300 6% can Co_..No par ar29| 106% Jan 17 Oct} 272 Ja 
a ae a 8714 § 4 8%] 17,1 % preferred_ 13%, Mar31| 2 102 A o 
8g 81 75 os iad 8 4 901g' *8714 901 4 00 | North Amer Aviation..___. 50| 453 2 Jani2 141 pr} 114 Jan 
#2715 29 aw 83g 73 H 72 75 \*. 5 300 | No Am viation_____ 1 4 Apr 1| 54l2 Jan 13 s Oct! 347%, Ja 
2 To 29 4 lg} 78 sats) . F& £2. ae er Edison $6 = 573 Mar 30 4814 June * 
*l73 2 | *1% #271. 29°| *283, 8 71 7 - 7 | - : pt.No par 1012 Jan 10 5714 Feb 
17 9 *283, .. 208 71 | -=---- North 88 Apr 23 3 Oct 
*16 193, *15 8 2 *17 2 4 3012 * 283, 4 753 8.7 ern Central R - 99 Jan 13 173, Ja 
: 5 3 17, 6 4 30!) *284 ,.700 | North y Co...5 e 93 oO 1 
a5, 2621 oat i2ig| “iat 42] as ® youl #15" 1998 the 4 Fa oh end age SERS rr i oo ie | be 10412 Jan 
sets) Hes ee A abe eB sa| Necartee cM a Ta aera ae sera, ods, ae 
#8815 100 | +8812 914] 94 O12 oul Sa0 gael. aan oe 5.700 eferred_-_ opar| 1% Mar 30 2 Jan21||} 30 Dec ar 
a 810 100 | * o| *9lg 93 2 2434] 223, 233 .700 | Ohio Ol Co....------Nog 50| 123 3 Jan 12 5312 Jan 
*55g 6 | *53g 8812 100 | * 9g gi 4 23%! 6.500| Oliver Farm Equi 4 Mar 30| 2 13g Oct 7 
5% «6 8812 100 87 500 | Oliver Farm Equip... No par 2 Jan 13 673 Mar 
20 ©2083 +5353 : oggts 160 ‘| *aainaee | eee m Equip.___N 10 Mar26| 147 15 Oct] 40 
*126 127 4 1915 2014] *191g 2 4 58,584 51 8812 100 , nibus Corp(Th ----No par| 201g Mar 31 's Jan 10 9 Oct Jan 
126 126 '|*12519 0 | 1953 195 2 5lel 533 5%] 300 8% e)vte No par 327% Feb 227, A 
9 91 1251. 127 |*1251¢ 95g} 1914 193, 30 ® preferred A 712 Mar 30 24 Nov ad 
* 4] 8lg 88 $ 125ig 12 9%) 183, 0 | Oppenheim Coll & Go._No 00 1253 Jan 13 73 Apr 
IS PC Ba Sa) miteeecne ee Liew Bee oft 09) 28 Feb 
#30, 46 | 93017 13 | *1lt2 13 | * Sig 43 | 40 40 | * Sie 8% 2,300 | Otle” preferred..----- 0 par| 13%Mar25| 247 an2ij/ diz Oct) 19 ed 
dita * atk Late ase a 12° 13 | 1 a8i2 4818] 2,300 | Otis Steel ---------No 00] 122 Jan 14 S Jan 1l|| 20% Oct| 4st Jan 
115115 |*115- 6 | *3914 4 2 111g} *115g 001 $5.50 conv Ist pref... No par 12814 Mar 11 451, Jan 
52 52 5 115 * 4 46 394 3 13 1 conv Ist pref. 633 Mar 31 125. No 
1 -o1~/°588 4 3914)*_- 00 | Outboard pre ao oe 12 Jan 12 v| 140 Feb 
9 9 51 | 51 511 ----/*115 sizz- #8 1 Marine & 7} 3014 Apr 1 61g Oct 
8% 87 | 51 ----/*115 0 | Outlet Co Mfg _...5 56 Janil 24% Mar 
*3ln 4 3 8% 8 51 A934 1 oe “| - 10 Mar 30 48 Dec 
15 taal an” 15°] 10" Gil con Gal oat i ey er 2,300 otretemted. nooo 2o par| 39% Ape 28 SS geen as Gee 33 an 
2 G6lol *53, 1473} 15 2 lg 419) *31 2 900 | Pacifi ass Co_ 12.50 pri9} 115 April Dec| 75 Ji 
“11g 117%! *1114 62) *54 15 | *14 2 412) _. c Amer Fisheries In 40 Mar 30 pri9j| 114 Ma an 
111g 11% *110 6le 534 53, Ps 147 14 14 ---- fic Coast es Inc...5 6 M 661¢ Jan 12 611 y} 115 June 
a 4 Ills! 111g 114! * 64] *5% 61 sal tes eemeeen 2S -3he 2 a 2 oe ‘oe oe 17 ac Mov) test Aas 
; NO sales on this day ahd RS he | 2d a preferred oath Se “we pat 1012 Mar 25 5s Jan 11 Ou Oct - 
- % In receivership 00 | Pacific ee otnos cairo Oe 3: Mar 2 1773 Feb 23 7 Ot 153g Feb 
. @ Def. delivery. Dp (Cal). 10 4Mar29) 812 Jan 21 8 40 Mar 
n New stock 914 Mar 26! 141 Oct| 271 
. 7 Cash sale | 14%4 Jap 13!! 10! 74 Feb 
. 2£ Ex-div. y Ex-rights 2 Dec’ 32% Jan 
. Called for redemption 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales | STOCKS Range Since Jan. 1 Range for Prevtous 
for | NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday 1 Thursday ‘ Friday the | EXCHANGE 
Apr. 23 Apr. 25 Apr. 26 Apr. 27 Apr. 28 Apr. 29 Week Lowest Highest Lowest Highest 
$ per share | £ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
253, 261g] 253g 26 | 2512 2553] 2512 25le} 25 25 25 2512] 2,900 | Pacific Gas & Electric _.___ 25) 222% Mar30| 28ig Jan 10}! 22 Oct} 38 Jan 
3512 3512] 35 35lg| *343, 357%] *343, 3534] 351g 35ig) 3414 35 700 | Pacific Ltg Corp--.-.. No par| 3214Mar3l| 40 Jan i4/} 734% Oct] 53%, Jan 
13l2g 1319 12%, 13 13 131s 13 1312 13 é *121o 1314 1,400 | Pacific Mills_.._..___.. 0 par 914 Mar30; 161g Jan 11 101g Oct) 447, Jan 
*1001, 102 |*10014 102 102 102 10012 10012/*100 101 |*100 101 50 | Pacific Te & Tees esbeco 100} 87 Apr 1] 116 Jan3ij} 110 Nov| 152 Jab 
*134%, 138 )*1343, 138 |*1343, 138 |*135 13712/*135 137 137 137 10 6% preferred._.....__- 100 213212 Mar 30 140 Jan 28j| 133 Aprj 149 Jap 
28 28 *26 28 *26 28 *26 2712] *26 2712} 26 26 200 | PacificTin Corp.(sp.stk)Nopar| 26 Apr29} 28 Apr23]] _..-_____] ________. 
*11 11%] *101g 11le} *101g 1214] *101g 1134] *101, 11 105g 105 100 | Pac Western Oil Corp .____ 10} 10 Marls| 15% Jan 10 11% Dec] 29% Apr 
41, 414 4 41g 4 4}, 4 41g 4 4ig 37g 4 19,600 | Packard Motor Car ...No par 314 Mar 30 5lg Jan 12 4 Oct} 12% Feb 
*7l2 Dig] *71g S84] *7lg Qig] *7lg Qig] *7lo Qig 712 71a 100 | Pan-Amer Petrol & Transp__5 7 Mar29 91g Feb 25 7 Oct] 171, Jan 
*1 lig} *1 ligj *1 lig 1 1 *3, = Lig *7, «(1 200 | {Panhandle Prod & Ref No par 34 Mar 25 lig Jan 7 1 Oct 4lo Jan 
*323, 3733] *3412 37 | *331g 35 | *33l2 3512] 30 331s] 31 31 150 8% conv preferred ----_- 00} 2714Mar26} 551g Jan15/} 29 Oct] 121 May 
38 38 *34%, 38 | *343g 3612] 36%, 3634] *31 3634] *31lg 3634 200 | Paraffine Co Ine___.-. No par| 29 Mar3l; 42 Jan21 321g Nov} 90 Mar 
*88 92 *88 92 *84 92 *84 89 *84 89 *84 ee eee 4% conv preferred... _- 100} 90!1gMarill} 94 Feb11/| 795 Sept] 1097s Mar 
814 Ble 7% #8 753 8 8 84 75g «8 71g +744) 19,300 | Paramount Pictures Inc-_-_-___ 1 53% Mar31| 12% Jan 10 81g Ort] 28% Jan 
*80 81%) *80 8112} 79 8033] *7814 811s} 7814 7814] *74 78 300 6% ist preferred......- 100} 65 Mar26) 9712 Jantoj| 8012 Oct] 20012 Jan 
912 Ole 83%, Qigi e883 Gly 9 91g 853 9 *8lo 834) 2,200 6% 2d preferred........ 10 65g Mar31| 123% Jap 10 8 Oct] 26% Jan 
1714 1714] *1714 1812] *1714 18 *17% 18 *17lg 18 *17ig 18 100 | Park & Tilford Inc......____ 1 16 Mar29} 24 Jan 20 1812 Oct; 341g Jan 
Zig 2ile 214 23 21g QI, 23g = =2le 21g 2l4 21g 214] 2,600] Park Utah C M...........- 1lg Mar 30 3% Jan 10 1 Oct 814 Feb 
36 86 | 35% 35%) *34l2 36 | 35% 35%) 35 35 | 3312 34 | 1,100] Parke Davis & Co -_--No par| 3114Mar3l| 37%Mar 3] 28 Oct| 44% Feb 
*17's 18 17!g 171g' *16% 1712' r17l2 1712 17 17 171g 17)g 500 | Parker Rust Proof Co...2.50!| 13 Mar31]} 20% Feb 23 12 Oct! 2953 Aug 
*13, 2 *13, 2 13, = 134) #13, 2 *13, 17% 13, 1% 200 | Parmelee Transporta’n. No par 114 Mar 29 21g Jan 10 lly Oct 75g Jan 
5lp Bb 51g Bg 47% 5ilg 5ig 58g 43, Sig 5 5 5,900 | Pathe Film Corp....-.- No par 312g Mar 30 6% Jan 12 4 Oct} 10!g Jan 
*97g 1014 95g 95g 95g 95g] *95g 101g 97g 10 95g 953! 1,000] Patino Mines & EnterprNo par 834 Mar 31 12% Jan 8 8 Oct] 237, Mar 
51, Sly *5ig 5lg 5 Sig} *5 5lg 5 5 43, 478 1,200 | Peeriees Corp... ...cce<cccce 4 Mar 26 553 Jan 10 21g Oct 733 Feb 
*48 4Q9lo| *47 4914] *47 49 *47 49 *47 48 46 46 100 | Penick & Ford........ No par} 41 Mar30| 491. Apr 22 37 Novi 64 Jan 
631g 6312} 6212 627) 62 6234] *61lo 6219] 601lg 61 60 61 1,700 | Penney (J. C)........ No par} 55 Mar31|] 731g Feb 25 571g Nov| 103% Mar 
*llp 2 2 2 *llp 2 2 2 *lip 214] *15g  Qig 400 | Penn Coal & Coke Corp__.10 llg Mar 24 ata Jan 10 l'g Oct 6%3 Jan 
344 344 *37g «4 *37g 4 3% 37g 344 373 *3lo 37s 500 | Penn-Dixie Cement._..No par 212 Mar 30 Jan 11 214 Oct 121g Feb 
*187g 1912 *17 20 | #17 19 1712 1710} 17 17 | *1534 1734 200 $7 conv pref ser A__._No par| 1012 Mar 30 96% Jan10]} 15 Oct] 76lg Feb 
*121g 121g] *111g 121g} *111g 1219] *111g 1210] *1114 1212] *111g 1210} ______ Penn Gl Sand Corpvte Nopar| 10 Mar30} 151g Jan 11 1312 Dee| 293, Feb 
1612 17 1614 165s] 16 164g} 16 1653} 153, 161g} 153g 15l2}] 11,600} Pennsylvania RR_..._.._- 50} 141gMar31} 241g Jan15j} 20 Oct} 5014 Mar 
*25 30 *25 30 *25 30 *25 30 *25lg 30 25 25 200 | Peoples vp Stores...No par| 1914Mar28} 31 Feb 4 27 Dec| 63 Mar 
*112 = 11634/*113 =11644]*113 =11684)*111 11634])*111 11644)*111 11634) ______ 6% coum pref.......... 100} 110 Mar29/ 11212 Feb 9]/ 11014 Sept] 116%, Jan 
29 29 2815 29 2712 2773] 2712 28 274g 273g) *253 " 1,000 pensive 8s GL &C (Chic)_.100} 221g Mar26| 3412 Jan 12 22 Oct] 65lg Feb 
*214 6 *2 5 *2 5 *2 5 *2 5 : 2 22S Peoria & Eastern......... 100 134 Mar 26 4!3 Jan 12 3 Oct} 17 Mar 
8lg Sle] *8ig 10 *8lg 10 *8lg 10 8 s *7 10 300 | Pere Marquette_._......- 100 5igMar26} 15 Jan12 9 Oct} 481g Mar 
*2219 25 *21 22 *21 25 *203, 22 *21 25 *20lg 25 30 5% prior preferred _..__ 100} 173g Mar26| 37% Janill 30 Dec} 87 Jan 
221g 22!g] 22 22 21 21 *21 25 20!2 20%) 20l2 20!le 100 5% preferred ........-.. 100} 15 Mar23| 38lg Jan 15 3044 Dec} 91 Jan 
15 15 *12%g 16lg] *12 15 *12 15 *12 14 121g 12), ll ee No par 81gMar29} 15 Jan 6 11 Oct] 25 Jan 
*97, 10le *95g 10lo} *95g 1014 934 94,4 9lo 9le 97g 97g 700 | Petroleum Corp of Am____-_- 5 7% Mar30| 181g Jan 11 953 Oct} 2153 Mar 
7 7 7 7 67 7 *634 7 6% 634 64g 612) 1,400] Pfeiffer Brewing Co...No par 4%, Jan 3 714Mar 3 3 Oct} 13% Feb 
237g 2453) 233, 24 23 2312} 2314 2334] 217g 233) 21 2243] 16,000 | Phelps-Dodge Corp_.._...- 25| 175gMar31| 313% Jan 10 181g Nov| 597g Mar 
*3314 36%4' *334g 36lel *33l2 3612] *34 36%! 3614 3614! *34 3612 100 | Philadelphia Co 6% pref...50! 30 Mar28! 371g Jan 12 B4l2 Nov! 5410 Jan 
*6012 6314) *60l2 6314] *60%, 6314] 6314 6314] *60l2 63 *60%, 63 100 $6 preferred ......-. No par? 60 April 65 Jan 5, 62 Dect ivu'4 Jaa 
*llp 2 lly 1lg4} *1lg Zig} *1lg 2g} *llg 2 *llig 2 10 $Phila. Raped Trans Co....50 llg Arp 25 Zig Feb 19 1% Dec 7lg Feb 
*23, igi *23, 3 23, 234] *25g 35g] *21l2 3 21g = 2ie 40 7% preferred ........... 214 Mar 26 412 Jan y 24, Oct}; 14 Jan 
*3 1 *3 1 * Ip *i lg * Ig *3g ME cisius Phila & Read C & I_._..No par lg Mar 26 1 Mar lg Oct 3lg Feb 
*881, 8914) 88 8812} 86l2 871s] 87 88 8612 8612} 85 86 2,500 | Philip Morris & Co Ltd...10} 7514 Mar29| 951g Feb 23 65 Oct] 9512 Aug 
*4 6 *4 6 *41o 6 *4lo 6 *5 6 5 5 100 | Phillips Jones Corp....No par 41g Mar 30 61g Feb 18 55g Oct} 20 Jan 
*40 59 *40 50 *40 50 *40 50 *40 50 *40 Oe '* iéieee 7% preferred........-.-. 00}; 42 Apr20) 50l2Mar 9 50 Nov! 874 Jan 
35°3 361g) 34 351g) 3312 33%] 3312 3453) 3312 337%) 3212 3312} 9,300] Phillips Petroleum_...No par| 2714Mar31| 4213 Jan10/| 301g Oct] 64 July 
214 Sig] *214 4 *2l4 4 *214 Sig] *24g «4 ci. ee Phoenix Hosiery ..........- 5 2 Mar31 2%, Mar 18 17, Dec 91g Jan 
CE kent ace OR 36c cl Cc a «OO 360 36 20 Preferred.........--.<- 100} 3014 Jan18; 36 Apri13j} 27 Oct) 7412 Jan 
*5lo 63g) *5 64g] *5 6: *5lo 633] *5 G2) *%5ig Gig] ...... Pierce Oil 8% conv pref...100 4 Mar29 8%, Jan 10 4 Oct) 20% Apr 
*22 221g) *22!4 22lo} 221g 22i4] *22ig 223g] 223g 223g] *22 2214 200 | Pillsbury Fiour Milis...-- 25} 201g Jan 3] 241g Jan 12 201g Oct] 335g Jan 
*42 45 *41 44 *4212 44 *421o 45 45 45 48 48 30 | Pirelli Co of Italy “‘Am shares’’} 40 Jan 8| 65012 Mar10 36 Dec} 56 Feb 
4 44 4lg 4lg] *41g 47s) *414 5 414 414] *4 47 500 | Pittsburgh Coal of Pa....100 314 Mar 31 7ig Jan 17 41g Oct] 1814 Jan 
221, 2214] *18 21 | *20 21 21 211°18 #+#$2 i*1g 23 200 6% preferred.....----- 100} 21 Apr27| 85 Japi17|| 25 Oct] 7612 Jan 
*5lo 6 *5lo 6 *5lg 534] *5lg 584 5lg Sle] *5lg 5g 100 | Pitts Coke & Iron Corp No par 37g Mar 30 714 Feb 26 4 Dec} 144 Aug 
52 52 *52 60 *53 60 *53 60 *53 60 53 53 30 $5 conv pref__....-. No par; 41 Mar30}; 61 Mar 1 48% Dec} 10012 Aug 
Sana Obedience | Ghat otth sh ekhl bbs) Gabel cfRk 'Seccl. «ste ess. Pitts Ft W & Chi_...-_-- 100] 163 Feb 2) 166 Jan25j\ 165 Apr) 175 Jan 
7 7 612 67% 673 6% 7 7 612 6g 63g 633] 1,200] Pittsb Screw & Bolt...No par 5 Mar 30 8% Jan 10 45g Oct} 20 Mar 
*9lo 1012 95g 95 *9l2 1014 10 10 *93g 10 914 914 300 | Pittsburgh Steel Co._...No par 7i2Mar29| 16% Jan 12 8 Oct) 43 Mar 
24 244) 25 25 25 25 | *24lg 25 | *23ig 25 | *2312 25 210 7% pref class B_.._...- a 2012 Apr 7| 46 Jan10|| 32 Dec} 122 Mar 
14 1419} 14lp 144] *12ig 145g] *14 14% 14 14 *13 14le 150 5% pref class A.._...-.- llig Apr 8) 26tg Jan 10 23 Dec| 30 Dec 
27 28 ' #26 8 628 26 26 | #25 #8 27 25 25 ! #23 28 90 5% Ist scr conv prior pretioo 25 Apr 9! 46 Jan 30 Dec! 45 Dec 
*19 | 1p 34 *l2 34 *l2 34 *lp 34 *le Cee Pitts Term Coal Corp-.-..--.- 1 1g Mar 26 1 Jan 13 % Nov 4 Jan 
*6l2 714). *612 714) *6lg 7 *6lg 714 61g 612] *614 Tie 30 6% preferred_.....-.-- 100 6lg Apr28} 12 Jan 8 8 Dec} 28 Jan 
15g 15g} *1lp 15g lig lp] *1lg 15g li lig} *13g 15g 900 | Pittsburgh United_._.....-- 25 1 Mar25 24 Jan il 1% Oct 85g Feb 
*50 75 *40 75 ‘43 75 | *40 75 *40 75 *40 we ST skiken Conv pref unstamped...100) 52 Mar25) 55 Mar 24/| 29714 Apri 141 July 
9 912 914 Oly 9 9 *9 934 9 9lo) *8 9 100 | Pittsburgh & West Va__-.100} 6 Mar29; 165s Jan 10 81g Oct] 4714 Mar 
vig 5g *lg 5g *1p : *lo 5g *lp 5 *12 . foe Pittston Co (The)-_--.-- No par 3g Mar 31 % Jan 19 lg Oct 3 Jan 
18%, 1834) 184 1812] 181g 1812] 181g 1819} 18 18%) 18 18 2,400 | Plymouth Oil Co____..--.-- 5} 15 Mar3i; 20 Mar 2/| 13 Oct| 29% Apr 
*8lg 10 *8lg 10 *8ig 10 *8ig 10 8 Sig} *8 9 200 | Pond Creek Pocahon..No par 8 Mar28; 11 Jan & 9 Dee 2212 Aug 
*7%, «= 814) *7lg 8 75g 778 7% «68 71g 75g 712g 712} 1,700] Poor & Co class B..--- No par 51g Mar29} 12 Jan 15 7 Oct] 33!g Feb 
*2 23 24, 23) *2 2Zlo} *2 21 2 2 3 2 300 | Porto team Tob cl A_No par 112 Mar 26 3% Jan 13 1!g Oct} 11% Jan 
%. 1 *7g «(1 7 78 *7, 1 *3, | 34 34 900| Class B..........-.- No par % Feb 8 llg Jan 22 % Oct 373 Jan 
2% «63 *25g 3 *2i2 3 *21p 27 21g 2p 21g Qi 500 | tPostal Ta é Cable 7% pf-100 15g Mar 30 453 Jan 17 21g Oct} 15l2 Jan 
71g 73g 7 7 6% 867 7 71g 63, 67%) *6%, 7 1,700 | Pressed Steel Car Co Inc.-1 43,Mar25| 104 Jan 10 5ig Oct} 31% Feb 
°7 8 *6lo 8 *6%4 77% 71g Tig *6 lo 8 *634 8 100 5% conv ist pref....-..-.- 5 412 Mar25) 101g Jan 15 51g Oct] 31 Feb 
211g 211g} 20 22 | #19 «922 | #19) «0-21 | #19 2019] #1815 20 100} 5% conv 2d pref....-.-- 50} 13% Mar30) 811g Jan17|| 20 Oct) 86 Feb 
48\2 4812} 48 48 47\2 4773) 47% 48 473, 47: 47 475s| 2,800] Procter & Gamble----- No par| 3912Mar31| 605, Jan 11 4314 Oct] 65!2 Jan 
1185g 118%} *1185g 11912]*1185g 11912} 118%, 11914]*1185g 11944] 118%, 119 50 5% pf (ser of Feb 1 '29)- 100 117 Jan21} 121 Apr 4j| 11412 Mar] 118!2 Jan 
2914 2973 28 2912] 2712 2812] 27% 2819 2712 27%) 271g 2753} 3,500] Pub Serv CorpofNJ-..No par| 25 Mar25| 351g Jan 13 Oct} 52% Jan 
8914 8914] *87 905g! *863, 895s] *88 8912] *8712 8910} 8914 8914 200 $5 preferred......-- No par| 86!14Mar31|} Q98ig Jan 12 91 Oct] 112% Feb 
101% 1017|*101 103 |*1003, 103 | 103 103 |*100% 104 |*100%4 103 300 6% preferred......---- 100} 1017, Apr 23] 198 Jan 6] 10312 Oct] 12812 Jan 
*113 4117 |*113 118 [*11412 119 |*11412 120 |*11412 120 |*11419 120 | ______ TM DOGRIIEE « cc cccescce 100} 112 Apr 8} 1231g Jan 13}| 117 Oct} 140!g Jan 
*13614 137 | 13612 137 |*136!4 137 | 13614 13614/*136 13612)*136 137 40 8% preferred. .-.----- -100} 132 Mar29/ 143 Jan 14/| 132 Sept} 1621s Jan 
*11012 115 $*110 «117 '*11012 115 |*11012 115 |*11012 115 $*110%2 115 | __) Pub Ser El & Gas pf $5. No pari} 112 Jani12) 113 Mari1oll 110 June 
281g 2914] 2714 2714] 2712 28 2714 28 2612 27 2534 26%) 3,600 | Pullman Inc..-........ No par| 21% Mar29| 36% Jan17|/ 2512 
111g 114} 1012 11 1014 1012] 1012 107%} 101g 1053) 97 10 | 12,100] Pure Oll (The)....-.-. Nopar| 8i,Mar31| 138% Jan11 
*83 85 85 85 = 87\le] *83 8712] *83 85 *B4ig 85 100 6% preferred......-.-- 100} 81 April9| 98% Jan 18 85 
8%, Dig} *8lg Gig 9 *35g 9 8ig 85 8 814) 1,400] Purity Bakeries. ...---. No par 7 Mar29| 101g Jan24 5% 
*12 1319} *1214 13 “12g 13 124g 124g) *121g 13 12 121g 300 | Quaker State Oll Ref Corp..10} 12 Mar31 1614 Jan 14 131g 
61g 658 6 614 614 6 61g 57g 61g 5%, 57g} 20,000 | Radio Corp of Amer...No par 43, Mar 31 7% Jan 11 4% 
*53 100 *53 100 “604 100 73 73 73 7Alg] *75 9914 300 $5 preferred B__.... No par| 6014 Jan3l1 7415 Apr 28 9612 
485g 4834) 481g 49g 43844, 49 49 481, 48%) 46 47'4) 3,100 $3.50 conv Ist pref..No par| 3714 Mar 31 63 Feb 25 44 
3 3 2% 3 my 275 23, 27% 244 234 Zig =. 25g 15,400 ?Radio-Keith-Orph-....No par 21g Mar 30 5%3 Jan 11 214 
19 19 1914 1914] *18 187s] *18 187g} 187g 187g] *18 187 300 | Raybestos Manhattan.No par| 1712Mar31| 23% Jan 15 191g 
*11 1234] 10ig 11 105g 105g} 103, 1034) 1012 1012} *97% 11 1,500 | Rayonier Inc........-.-.-- 1 95g Apr 1} 241g Janilj| 20 
*2034 22 1914 2014] 1912 1910} *19 2010} 19 1914] *18%g, 1919} 1,900 2 preferred .........-.- -25| 18 Mar30| 291g Jan be 26 
1614 1614] *15lg 1612] *15ig 16 1514 15'4] *15 1614] 15 15 es St nk bn ced cened 50} 12% Mar3l1; 22 Jan13j} 18! 
*221g 32 | *20lo 32 | *225g 32 241g 2419] *225g 2412] 225, 23 300 4% ist preferred ......-.- 50} 18 Mar22| &80lg Jan15/| 30 
*1612 22 *1612g 22 *16l2 22 *16le2 1810] *16 20 *16 | fe ee eee 4% 2d preferred......-.-. 50} 15 Apr 5) 27ig Jan 25 23 
*3%g 3le] *34g 3lo] 31g Blo] *3lg 37] *3lg 334] *3lo 3% 100  - Silk Hosiery ........-- 5| 2% Mar 25 41g Jan 10 31g 
*38 58 *38 58 *38 58 *38 58 *38 58 *38 Se wiicelek: 1b & tells sn aktdabon 100} 3414Mar29) 41 Jan 21 39 
*3, 1 *3, 1 %% 861 *3, «1 *% «61 SP} ssvese Rete (Robt) & Co...-- No par 1g Mar 29 llg Jan 3 1 
*6 10!2} *5l2 11 *5lo 11 *53g 11 *53, 11 i. ee oe Ist preferred.......--.-- 100) 5 Apr 1 11 Jan 10 712 
7 7 *653 7 7 7 *65g «8 *65g 7 *65g 7 200 | Reliable Stores Corp...No par 51g Mar 30 9% Jan 10 7% 
*9 1012} *9 1012} *9 1012] *10 1012} *10 1012} *9 ae Reliance Mfg Co__..---.-. 10 97g Apr14| 111g Jan 12 9% 
11%, 117%} 12 12 111g 11%] 111g 1153) 1114 115g) 11lg 11%) 2,500] Remington-Rand-_-.._....-- 953 Mar 30) 1673 Feb 25 Big 
"52 55 1 *52 S5'21 #535512! #53055] Sle 53! 51 Sl 400| Preferred with warrants..25! 50 Apr 5! 67% Feb24'! 6112 
*39 42 *39 42 *39 42 *39 41%,) 40 £0 1%..." 48 10 | Rensselaer & Sar RR Co...100} 40 Apr28/ 667 Jan22 69 
2 2ig 2 2 2 2 3 2 2 2 1%, 17} 3,600 | Reo Motor Car.....-.----- 112 Mar 30 3 Jani10 1%, 
1415 147%, 14 1414 135g 141g 141g 1414 131g 14 13!g 135g] 15,800 | Republic Steel Corp_..No par 1112 Mar 31 Jan 1 124 
*51 55 *51 53 51 51 *51 53 51 51 baee alten 200 6% conv preferred ----. 100} 3912Mar29| 751g Jan 15 65 
*51 60le] *51 65 *5) 65 *51 65 *51 65 *51 oa 6% conv prior prefser A.100} 58 Apr 4) 73 Jan13 60 
121g 1212 11% 117% 115g 115g 115g 115, [lio 115g llig 11lg 900 | Revere Copper & Brass... - 5 77g Mar 30; 17%g Jan 8 9 
2 680 | 930% 98 5 9 0268 1 98) «68 1 e8k 8 1 8 | 88 hse... SE El ivccquewsssisecs 10} 1714Mar30| 87 Jan 8} 26 
Si. ae Beace’ | *65 78 65 65 *53 78 *53 78 10 7% preferred .........- 100} 65 Apr27| 85 Jan2l 76% 
ee Re. CE iae Oe 3 .. 2.0 - Shia. 54% preferred... .._.-- 00} 6212 Feb24} 641g Jan 21 60 
14 14 *127g 14 *127g 14le 1312 1312 131 131g 127, 127% 400 | Reynolds Metals Co...No par| 10% Mar30) 17% Jan a 12% 
*84 8512] 84% 8453) *80 8414] *80 100 | *80 100 | *80 te 100 54% conv pref_.__-.-- 843g Apr25) 87lg Jan21// 80 
6%, 633) *6 6lo} 6lg BIg] *6 63, 6 6 57g 700 | Reynolds Spring. ....-.---- 453 Mar 30} 101g Jan 11 57% 
3812 3873! 375g 38 36%, 37 37 371e] 3714 3734] 367% 3715 3,100 | Reynolds (R J) Tob class B10} 33% Mar30|} 4613 Jan 8) 40% 
*53 55 | *53 547] *53 547%) 547g 547%] *5312 547%| 5312 53! 20 OE EE a 10} 5114 Jan31) 681g Jan ili} 55 
*733 9 *77g «69 *7% «69 *7ig 9 73%, «= 7%) «= *6l2— 8 100 | Rhine Westphalia Elec & Pow-. 612 Feb 3 81g Jan 7|| 10% 
6 618 6\8 6 61g 6 6 57g «6 573 = 57g) 5,200 | Richfield Oll Corp....No par 5 Mar 25 7% Jan 10 4l2 
*S Slo] *734 83% *73, «9 *77g «69 *75g 9 ey 8 F .siese Ritter Dental Mig....No par 72g April 11% Jan 10 Bq 
*1653 1912] *161g 17 | *14 171g) *161g 171g] *16 = 1714) *1514 171g] _.___- Roan Antelope Copper Mines_| 141g Mar30} 20% Jan19/]/ 18! 
2014 2012] 20 20 1912 20 20 20%3| 18%, 18%) 1814 1814] 2,000] Ruberoid Co (The)_...No par) 13 Mar31) 23% Jan 11 174 
*11g 2%] *1lig 2%] *1ig 233) *1lg 2%) *1ig 23g] *1ig 2a) _____- Rutland RR 7% pref.--..- 100 114 Mar 31 21g Jan 10 1 
35 35l2) 34 3453) 33 34 3212 3312) 3lle 321g) 293, 304] 3,600] St. Joseph Lead....-.-.-..-- 10] 25% Mar31| 401g Jan 12}; 26), 
7 78 1 1 1 ] 7g «(1 78 7g 5g «(1 1,000 | t8t Lo Francisco... 1U0 34 Mar 23 1% Jan 12 1 Oct 
*1%, 2 1% 1% 1% = 1% 13%, 1%! *1ig 2 *lig = 2 600 | __6% _preferred - -- ------- 100 __1's Mar 25! 3 Jan 10 lly Oct 
* Bid and asked prices: no sales on this day. { In receivership. 4 Def. delivery. New stock. 7 Casheale. 2 Ex-liv y Ex-rights. 4 Called for redemption 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | 





Saturday 
Apr. 23 


Monday 
Apr. 25 


Tuesday 
Apr. 26 


Wednesday 
Apr. 27 


Thursday 
Apr. 28 


Friday 


Apr. 29 


Sales 
for 
the 

Week 


STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for Prevtous 
Year 1937 





EXCHANGE 


Lowest 


Lowest 


Highest 








$ per —— 
*2lo 
*6 
167% 
*63 
71 
*8012 
*1212 
191g 
74 





$ per share 
*212 343 


50 
1012 
6714 


20 
6312 
63 
2112 
2653 


63 
*2014 
253, 


2| 49 
*124 1241s 





per share 
*2lo «Big 
*6 
1553 

*60 

*71 
81 
10% 


111g 
231g 
13? 


20 
*6le 


101g 
66 


20 
6212 
66 
2112 








2614 


2 per share 
*2le 4 
*6 

*15 5, 

*6014 
71 
7914 

*105, 
1812 

*73 

Ig 
*4 
3y 

45g 

17% 
1912 
*314 
5712 
1314 
13 

*50 
*4 

*38l2 
#734 





8 
217 
33 

334 
31 

678 

2 
5034 
105g 
657g 
20 
6212 
73 
211s 





271g 


$ per share 
*212 3% 
*6 18 
1558 
60 
747% 
81 
10% 








2012 
oI 


2 
11% 





$ per share 
*2lg 3% 
*6 
1512 





2016 


*13114 


211g 


11 
67s 





9%g 95g 
6214 6312 
*19lg 1912 

60 60 
*63 «67 


*20 205s 
251g 2633 





Shares 


Par 
tSt Louis Southwestern. i 


Safeway Stores 


Savage Arms Corp 

Schenley Distillers Corp 
54% preferred 

tSchulte Retail Stores 


tSeaboard Air Line...No par 
4-2% preferred 100 

Seaboard Oil Co of Del. No par 

Seagrave Corp 

Sears, Roebuck & Co..No | 


Sharon Steel Corp 
$5 conv pref 


Sharpe & Dohme 

$3.50 conv pref ser A_No par 
Shattuck (Frank G.)..No par 
Sheaffer (W A) Pen Co.No par 
Shell Union Otl 

5%% conv preferred. -..100 
Silver King Coalition Mines_.5 


Simms Petroleum 0 

Simonds Saw & Steel_.No par 

Skelly Oll Co 25 
6% pr 

eices dhett Steel & iron. 2.100 
$6 preferred 


Smith & Cor Typewr...No par 
Snider Packing Corp...No par 
Socony Vacuum Oil Co Inc.15 
Solvay Am Corp 54% prefl00 
South Am Gold & Platinum.1 
So Porto Rico Sugar...No par 

8% preferred__......-.100 
Southern Calif Edison.....25 


Southern Pacific Co......100 


5% pr 

Mobile & Ohio Stk tr ctfs 100 
Spalding (A G) & Bros. No par 

lst preferred 100 
Sparks Withington....No = 


Spencer Kellogg & Sons No par 
Sperry Corp (The) vtec 
Spicer Mfg Co 

$3 conv preferred A..No par 
Spiegel Inc 

Conv $4.50 — No par 
Square D Co class B 1 
Standard Brands 

$4.50 pref 


?Stand Gas & El Co...No par 
$4 preferred. ...-_. --No par 
$6 cum prior pref....No par 
$7 cum prior pref...No par 


Stand Investing Corp..No par 
Standard Oil of Calif..No par 
Standard Oil of pe 


Standard Oil of New Jersey. 25 
Starrett Co (The) L 8..No par 
Sterling Products Inc 1 


Stokely Bros & Co Inc 
Stone & Webster 


eferred 
Sunibine Mining Co 1 
Superbeater Co (The) ..No par 
Superior Ol! 1 


iteel 
Sutherland Paper Co... 
woh I Co of Amer Cris ---b0 


Symington-Gould Corp ww-..1 
® Without warrants........1 


= Ine (James) .......- 9 


% preferred 
Telautograph Corp 
Tennessee roe 


$3 div conv pref 
Third Avenue Ry 
Thompson (J R) 
Thompson Prods Inc..No par 
Thom pson-Starrett Co.No par 


Transcont & West'n Air Inc_5 

Transue & Williams St’l No par 

Tir-Continental Corp..No par 
$6 preferred. .......No par 

Truax Traer Coal 

Truscon Steel 

20th Cen Fox Film CorpNo par 
$1.50 preferred No par 

Twin City Rap Trans..No par 
Preferred 100 


No par 
Under Elliott Fisher Co No par 
Union Bag & Pap new.No par 
Union Carbide & —o = 








$ per share 
2 


79 

8% Mar 29 
1653 Apr 29 
7012 Mar 31 


llg Mar 29 
1512 Mar 29 
314 Mar 29 
47 Mar30 
914 Mar 30 
10 Mar 26 
4514 Mer 31 


3 Mar30 
738 Apri3 
6%, Mar 12 
205g Apr 1 
10 Mar 20 
93 Mar 30 
4% Mar 31 
1253 Mar 30 
212 Apr 5 
147, Mar 30 
1812 Mar 31 
784 Apr l 
Mar 28 
Apr 18 

Apr 8 

Mar 31 


19%, Mar 26 
1553 Mar 30 
7%, Mar 31 
29 Mar30 
614 Mar 31 
487, Apr 7 
1212 Mar 31 
61g Mar 31 
94 Maris 
11g Apr 19 
2 Mar2i 
412 Mar 30 
1014 Mar 30 
13 Mar29 


53 Feb 1 


11912 Feb 8 
97%, Mar 31 
171g Mar 31 
1%, Mar 26 


81g Mar 28 
112g Mar 28 
5% Mar 30 
101g Mar 29 








7712 Apr 29 


8 Mar3l 
3114 Mar 30 


171g Mar 31 
5533 Mar 31 





1915 Mar 30 


24 Marl4 
21% Jan 17 
15% Jan 10 
739 «Jan 5 
11% Jan 10 
61 Feb 26 
211g Jan 11 
9% Jan 10 
1071g Feb 5 
312 Jan 10 
51g Jan 12 
1153 Jan 12 
2212 Jan 14 
2643 Jan 12 


1 Jan13 
337% Jan 12 
351g Jan 7 
351g Feb 15 
541g Feb 24 
26 Jan15 
59%, Apr 23 
11% Jan 12 


10% Jan 11 
8ig Jan 11 


7 Jan 18) 
47 Jan10 





13% Jan 11 
481g Jap 11 
12% Jan 12 
71g Jan 15 
91g Jan 10 
4% Jan 12 
83 Jan 10 
653 Jan 10 
1053 Jan 11 
24 Jan 25 
31% Feb 23 
6 Jan 13 
44 Janii 
101g Jan 12 
214 Jan 13 
‘eb 23 


595, Fi 
121g Jan 12 
80 Mar 1 
215, Feb 23 
881g Jan 12 
81 Jan 6 
fa Jan 12 
Jan 5 





$ per share 
31g Oct 


1g Oct 
Ble Oct 
3413 Nov 

% Oct 
lig Oct 
16 §=Oct 
312g Oct 
49%, Nov 
12% Dec 
15 Oct 
60 Dec 


3%, Oct 
44 Dec 
612 Oct 
241g Dec 
147g Nov 
91 Nov 
512 Oct 
171, Oct 
212 Nov 


a * 
ah &» 
2°"? Sb 


ae a a2 
2222292 


= 
S 
J 





Se Be 
SeLEFLLIII Foeeye 


a2¥3% 


eeegeye 








g 


10% 


$ per share 


177% 
58 


4\4 

26 8=6Oct 
6053 Apr 
1021, Feb 
197 Mar 
120 Mar 
5412 Jan 
401g Feb 
29%, Feb 
2314 Aug 
115 June 


Jan 


6012 Mar 
651g Jan 
11% Mar 
7753 Mar 
9ig Jan 
31 Feb 
94 





“© Bid and asked prices no sales on this day 


t In receivership 


a Def 


delivery 


n New stock +r Cash sale. 


r Ex-div 


v See ¢ Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE. NOT PER CENT Sales | STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basis of 100 Share Lots Year 1937 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
Apr. 23 Apr. 25 Apr. 26 Apr. 27 Apr. 28 Apr.29 | Week | Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | ¢ per share $ per share | $ per share | Shares | Per $ per share | $ per share ||$ per share|$ per share 
7% = BIg a" 7% 73g «= 75g 7% #8 74-75 714 712) 7,200} Un Alr Lines Transport... 5 Mar30 8% Jan 5 53g Oct; 243g Jan 
*744 9 8) *71o 9 *73%, 9 7%, 7%) *7% 9 100 | United Amer Bosch...No oa 6% Mar31| 10% Feb 26 Oct} 31% Feb 
*171, 1712 “17g 173, 1714 1714] *171g 1712] *171g 1712} 1653 17} 600 | United Biscuit.......- No par| 145g3Mar31|] 191g Jan1l 15 Oct] 30% Jan 
#1103, ._--|*110%g 116 |*112ig 116 |*1121g 116 [*1121g 116 |*1121g 116 | ------ PE anikccnunsanl 100| 1103g Jan 20) 114 Mar29|/ 110 Oct as Feb 
43 43 42 42 4175 417g| *401o 4334) 40 4014; 40 4014 1,300 | United Carbon-.-.-.-..-.-- Nopar| 39 Jan 4| 4953 Feb 23 36%, Dec Feb 
*15 167%) *14 16%] *15 17 15 15 | *14 15 14 14 200 | United Carr Fast Corp.No par| 12% Apr 1} 194 Jan10j/ 1712 Dec 35 Mar 
2% 3 2%, 27% 253 278 253 23,4 25g 23g 21g 25s) 10,700 | United Corp...------- No par 2 Mar 26 3% Jan 8 2 Oct 81g Jan 
273, 2773| 2712 27%) 2512 27 257g 2573| 25%, 2612} 26 26 1,600 $3 preferred. .....-- No par| 2214Mar31i| 32!g Jan i2 2514 Oct} 467g Jan 
*53, 61g 61g Gilg] *53, Gilg 57g «57g 53%, «57g 55g «5 g}+«21,000 | United Drug Inc. ---.------ 5 47g Mar 30 73, Jan 12 5 Oct} 16 Mar 
7 7 673 678} *6l2 6% 6\g 6le 6 6 6 700 | United Dyewood Corp.-..--. 10 412 Mar 29 97g Jan 10 6lg Oct| 26% Apr 
*68 73 |*70 73 | *68 73 | *68 #=%<(%73 | *68 #£=73 | *68 ee , | eepeneqquen 00}; 60 Apr 8012 Jan10|| 74 Dec} 10614 Feb 
43g 4 4 4 4 4 4 4 *33, 4 33, 34 600 | United Electric Coal Cos....5 3 Mar 26 614 Jan 11 25g Oct 91g Mar 
*28 8630 *28 30 | *28 30 29 30 28 28 2712 2712 500 | United Eng & Fdy-..-.----.-- 21% Mar31| 35 Jan12 24 Oct; 63 Mar 
62 62 | *60 61 6012} 61 61 61 61 5914 60 1,200 | United Fruit.....-..-- No par| 50 Mar3l| 6512 Feb25|| 52 Oct| 86% Mar 
97g 10! 93, 97% 97, 95g 10 95g 934 95, 9%, 9,300 | United Gas Improvt...No par 8% Mar 30| 113g Jan 5 9 Oct} 17 Jan 
#102 10319)*102l2 10312 oes? 7g 1033g/a103 103 10312 103!2} 103 103 1,000 $5 preferred.......-. No par| 100 Mari4] 106 Jan 3)| 101 Oct 1137, Jan 
45g 434 43, 43) *41p 43 43, 43, 41, 434) *41, 4l2 700 | United Paperboard. -.-.-.-..-.-. 10 3 Mar 26 573 Jan 12 3lg Oct| 161g Feb 
*6l. 7 61, 6%] *6lg 6%) 6lg 614 61g 6 lg 6 6 800 | US & Foreign Secur...No par| 412 Apr 1 8% Jan 17 55g Dec| 24% Mar 
*66 70 66 66 *67 73 *65 71 *65 72 *65 72 100 $5 first preferred...... 100} 65 Apri4| 74% Feb 21 70 Nov} 100!2 Feb 
#5g Ligh = #lg_—sdg' Ss *1g.ssdAg!— 1g lg a "Sy ee ns <c0e U 8 Distrib Corp.--.--- No par %Mar23| 1% Jan 18 % Oct! 353 Jan 
7 7 *61, 7 6 6 *6 7 *5lo 7 *5lo 7 100 Conv preferred. .-...-..- 100] 31g Mar 26 7% Jan 12 43g Oct; 2012 Jan 
*77g 833) *7l2 8lg} *71g 8 | *712 8 *71. 8 7lp7i2 100 | U 8 Freight.........- No par| 5%Mar30| 10 Feb15 5lg Oct| 347% Jan 
713, 72l2) 72lg 72%) 71 727g, 72 73 6812 70 6514 66%) 4,300) U 6 GPRSEEE . cccccccesese 20| 55 Mar3l1| 7414 Apr 22 63 Nov) 137 Feb 
#16210 164 |*16212 164 | 164 164 | 164 164 | 164 164 |*162l2 165 80 7% _preferred_-..------- 100| 16214 Mar 28| 169%, Feb || 1541s Nov) 172 Feb 
65 634 61g 6lg) *6 614] *614 Ge 614 614 57g 6 700 | U S Hoffman Mach Corp.-..5 41g Mar 29 8% Jan 11 5% Dec| 231g Mar 
*243, 30 *243, 30 *24%, 30 *243g 30 *243, 30 0m BD. ft caseae 54% conv pref....----.- 50| 25 Mar22) 354 Jan 12 297g Dec} 70 Mar 
16%, 17 1614, 163%) 1653 165s] 17 17 1614 165s] *16 1612} 1,600] U 8 Industrial Palcobol.Ne par| 131gMar31| 23% Jan15 161g Oct] 4353 Feb 
47g 478 493 458 41g 410] *4%4 5 *4 5 *4 5 300 | U 8 Leather..-..-.---- No par| 314 Mar30 65g Jan 13 3% Oct] 151g Mar 
8 8 71p 758 75g 75gl «= *71g 784 74 7% 71g 7g} 1,600 Partic & conv class A. No par 53g Mar 26} 10% Jan 13 61g Oct} 22% Mar 
*56 70 | *57 70 | *57l2 70 | *57l2 70 | *5712 65 | *5712 65 | ------ Prior preferred .-..-..-.--.- 100| 50 Mar29| 66 Febi18|| 65 Dec) 112 Mar 
293, 297| 29%, 2934] 293, 2933] 2912 305s] 2914 3014) 2814 291g 5,000 | U 8 Pipe & Foundry--..-.-..- 20| 2112Mar30| 32 Jani17|j 24 Oct) 72% Mar 
41g 434) *414 4l2 414 43 41g 4l4 41g 4lg 4 4 2,100 | U 8 Realty & Imp----.- “No par 27, Mar 31 6%, Jan 10 314 Oct] 1933 Jan 
2773 «29 267g 2753! 261g 2712} 27 2734] 2512 271g} 25 263g| 57,400 | U 8 Rubber.....----- 0 io 21 Mar3l| 351g Feb 25 20 Oct] 72%; Mar 
71 7312} 69 7024; 67 6914] 6914 714] 6614 6934) 6514 68 14,200 8% ist preferred......- 100] 4512 Jan 3} 81 Mar2l 4312 Dec} 118 Feb 
58 59 | *56 58 551g 56 | *54l2 58 543, 543,| 5414 5412 700 | US Smelting Ref & Min....50|) 244%,;Mar31} 71 Mar 8 521g Nov} 105 Mar 
*58 60 | *58% 60 58lo 58%) 58lg 58le] *55 60 | *55 60 500 Peeeted. .cocncccocecs- 50| 255 Mar3l| 70\gMar 5 Dec| 75% Jan 
457g 4714) 4412 4533] 433, 4514] 4434 4553] 43%, 45 423, 43%4| 60,300 | U S Steel eee No par| 38 Mar31| 62!g Jan25j| 48!2 Nov 12612 Mar 
*100!2 101 9914 100 98 9934] 29812 99%) 97 9812] 95%, 96%) 7,900 WIEBE. ccncccccsesce 100} 95 Mar 29| 11412 Jan 10||} 10014 Oct) 150 Jan 
3312 3312] 333, 33%) *33 3312} 33 33 32 3234) *317% 3312 800 | U 8 Tobacco new----- No par| 291gMar30| 34%Mar 5)| --------| -------- 
*40 41 40 401s] *40lg 415s] *40 42 | *4014 4173) *4014 ---- 20 7% pref. new..-.------.-- 25} 40 Apr25| 42 Marl0j) -..--.--| -------- 
412 45 45g 45 45g 45g 45g 45g 4lp 4le 45g 45g 900 | United Stockyards Corp-.-.--1 35g Mar 30 5 Feb 24 27% Oct 94, Feb 
17g «(1% 13, 18% 13%, «1% 13g 1%) *15g 1%) *15g 1% 600 | United Stores class A..No par 114 Mar 26 21g Jan 10 1 Oct 8ig Feb 
*39 44 *39 44 *39 44 *39 44 *39 44 *39 44 F ccccce $6 conv pref A......No par| 37 Feb 3| 42 Feb25 46 Octi 84l2 Jan 
*10 1119] *10 = 111g] *10 = 111g) #10 = 111g) #10, 0 11 | *10 © =—-:10%4) ------ Universal-Cyclops Steel Corp 1 85g Mar 80| 131g oe ee 9% Dec| 21 May 
55 0=—s«5BHECdL;:C«C#.50038gs«d55D =| *5O%g 58 | *51 59 | *51 59 | *51 56 100 | Universal Leat Tob...-No pad 48 Mar3l) 60 47 Nov) 86 Jan 
#13314 1383g|*13314 138 |*13314 137%4)*13314 137% 135 135 136 6136 30 8% preferred.....----. 135 Apr 28) 1475, Mar 1 135 Nov| 164 Jan 
*32 37 | *3214 39 351g 351g) 37 3714] 37 37 370s 337 50 Weneneeal : Pictures lst past 100 2712 Mar 30} 54 Janl 29 Oct} 108 Jan 
™ I 78 78 78 78 7g 7g 7g 7g % 34] 1,100 | tUtilities Pow & Light A.---1 1g Mar 30 14 Jan 7 % Oct 4%, Jan 
#34 7g *34 78 34 84 *5g 34 *5 84 #5 84 200 | Vadsco Sales....----- No par 5g Jan 3 1lg Jan 10 5g Oct] 253 Jan 
*18 201} #18 2012] #18 2012] *18 2012] *18 2012) *18 2012) ----.. Preferred.......------- 100/ 16 Mar26} 25 Jani7|| 16 Oct| 582 Jan 
1614 163] 15! 157%] 151g 155g) 151g 16 15 15le] 14% 15 4,200 | Vanadium Corp of Am. No on 1lig Mar31| 20% Jan 12 914 Oct} 39%, Mar 
*19 20 *191g 197%! *191!g 20 *19ig 20 181g 191g] 1812 1812 300 | Van Raalte Co Inc..-.-.----- 1414 Mar 31) 223% Feb 15 14144 Oct) 4453 Jan 
#3312 343;| 3412 3412| *3312 35 | *331g 35 | *33!2 35 | *34 35 100 | Vick Chemical b.ccce “3 3012 Mar30| 42 Jap22|| 35% Nov) 47 May 
#143, 1434] 1414 1414] 1412 1412] *145g 15 | *143g 15 | *14% 14%4 200 | Victor Chem. Works- ------- 5| 14 Apr 9} 141g Aprl3|| -.------| ------;-- 
35g 3% 35g Bbg]  *31g B84 3lg Ble] «*3lg «= 3% 312g «31 500 | Va-Carolina Chem....No par 23, Mar 29 553 Jan 21 Oet| 12% Apr 
22 22 *20lo 2112] 2012 2012) 21 21 1914 191} 19 19 700 6% preferred.....-.--- 00| 15% Mar30| 32!g Jan 21 181g Oct] 74% Apr 
*10714 109 |*107'4 108 108 108 |*10814 10912] 10814 10814|*10814 10912 80 | Va El & Pow $6 pref...No par) 105 Mar 30} 11012 Mar 19]| 105 June 115 Feb 
*2l4 0 2le 27g «27 21g 2g} *21g 38 214 = 2lg} «#2140 C8 80 | Virginia Iron Coal & Coke.100 15g Apr 13 412 Jan 20 3 Dec) 12% Jan 
81 81 *8 812 81 81 *8 91 8 8 *7 9ig 40 5% preferred_...------ 100 5, Mar 26] 15% Jan 11 8 Oct) 37 Jan 
#10153 113 |*1015g 113 |*1015g 113 |*1015g 113 |*1015g 113 #10153, 113 | --..-- Virginia Ry Co 6% pref...100} 100 Mar 29] 120% Feb 26|| 113 Dec) 135 Mar 
*40 45 *40 45 *40 45 *40 45 *40 45 *40 OS. ft sesacs Vulcan Detinning...-.---- 100} 37 Mar3i; 57 Jan 60 Dec| 98 Mar 
#1163, 118 |*116% 118 |*116%, 118 |*116% 118 |*116% 118 |*116% 118 | ------ eferred__......-.---- 100] 11714 Jan 11) 11812 Mar 21)| 117% Feb] 12212 Jan 
*13g 1% 11g 15g] *11g) 18] 11g «= 184) F112 184) F112 1% 200 | {Wabash amt Wl eet 100 1 Mar21 253 Jan 11 2 Oct} 10!g Mar 
*21g 284) *2lg 2% 21g 2il2 25g = Dg Zig Dg Zig 212 600 5% preferredA....--.-- 100 153 Mar 23 41g Jan 4 2ig Oct] 183, Mar 
1% 62 *2 24] *2 Zig) *2 Zig} *2 2Qig) *2 2lg 30 5% pian eg is cannuss 100) llg Apr 22 3% Feb Zig 16 Mar 
*71g Zig! *67% Tigh *67% 73% 7 7 67, «67g 63, 6% 300 | Waldorf rept a 5% Mar 31 8% Jen 17 653 D 195g Feb 
#1612 171o| 161g 16%,| 161g 161g] *1612 165) 1612 1653) *15!2 1653 500 | Walgreen Co..------- 1514 Mar 29| 20% Jan10/} 18 Oct] 49 Feb 
*7314 80 74 74 | *731l2 80 | *74 80 | *74 80 | *74 80 100 44% ‘pref with canedaas foo 74 Mar29| 81 Jan24|| 71% Dec) 82!2 Aug 
733 Tig 7 74 67, 866% 7 71g 612 7 614 6%] 7,100 | Walworth Co-.-.-..---- No par 412 Mar 30 812g Feb 23 3144 Oct) 1 Mar 
*3812 39 387g 39 38 38 | *37l2 381g) 3773 377%) *37 3712 400 Walk(H) Good & W ant 4 par| 30 Mar3l bre Jan 15|| 32 Oct} 5153 July 
*17l2 18 *175g 181g] *175g 1814] *1712 1814) *175g 1814 *173g 1814) ------ Pr — FE No par| 18 Marl18| 19% Feb 18 17. Oct} 19% Jan 
12 12 *1012 111g] *101g 111g] *101g 111g} 1012 1012 *10 1012 300 | Ward Baking class A..No par 8 Mar26| 16% Jan 15 77g Oct} 50% Feb 
23, 28% Qig -27%m| «= 23g S284] = 21g Dog] «= 2p 1p| 21g 21a]: 1,500 CRE Wenwccsaccess No par} 2 Mar26| 3% Jan 13 2 Oct; 10% Feb 
*2919 3112] *2914 3lle] 29 29 29 29 29 29 #2712 3lle 400 Preferred... -.c<cceccce 100} 23 Mar3l1; 48 Jan18s 2612 Dec| 99!g Mar 
53g Bla 5 54 5 5g 5ig Big 4% 5 45g 473| 9,700 | Warner Bros Pictures------- 33, Mar 26 7% Jan 10 Oct] 18 Jan 
*2919 32 | *2812 32 281g 2812] *26 32 | *26l2 29 | *26l2 29 50 $3.85 conv pref...-.- No par| 20 Mar26| 40 Jan13|| 33 Deo) 69!2 Jan 
23%, 2% 25g 25g] *25g 2%] 25g 28 q 2ig 2le]} +«=23g-Ss 21g) «=« 1,900 | {Warren Bros.-.----- No par 18 Mar 31 412 Jan 13 25g Oct) 12% Jan 
9 10 *7lp  81o| *67% Sie] 812 Sig] *8lg 1014 814 8l4 400 $3 convertible pret..No par| 5 Mar3l) 1312 Jan 13 9 Nov| 35% Jan 
231g 231g] 2314 2314] *22 23 23 «23 22 22 | *20%4 22 400 | Warren Fdy & Pipe....No par| 1614Mar31| 2412 Jan 14 16 Oct} 46 Nov 
14. 14 | *133g 1414] *131g 14 | *13% 13%) *131g 144) 13 13 400 | Waukesha Motor Co. ..----- 5| 11 Mar30| 17%2 Jan17|| 11!g Oct) 38% Feb 
25 2512] 24 24 231 243) *24 2419} 24 24 22 23 1,400 | Wayne Pump Co..-.-.------ 1} 17 Mar30 he Jani17|| 20 Oct Aug 
*1% «2 *13, 1% 1% «=«1%) *1% «62 13, 1%] *15g 2 400 | Webster Eisenlobr----. Nopar| 114 Mar 26 Jan 12 2ig Oct; 9% Feb 
*1lg 11g} 11g 11g} 11g stg} *11g Ag] 2g Da] 1g Ag} ------ Wells Fargo & Co..-.------ 1 1lg Jan 3 tM Jan 28 1 July} 2% Jan 
#32 3310] *3llg 323g] 301g 30ig] *301g 3112] *29 31l2| *2912 30 100 | Wesson Oll & Snowdrift No par| 2514Mar31} 35% Feb 24 2314, Oct] 56 Mar 
*71 75 *70\2 75 *70l2 75 *72 75 72 72 *71lo 75 100 $4 conv preferred...No par 71 Apr 8| 75 Jan24 731g Nov| 8412 Feb 
*79\g 80 80 80 *7814 80 80 80 *7814 79 7814 7814 70 | West Penn El class A..No par} 70 Apr 1] 1021g Jan 3 84 Oct) 108 Aug 
*90 9410} 92ig 93 *921g 9312] *92% 9312} 9212 92%) 92 92 100 7% preferred..-.-.- @ece 831g Apr 1| 10212 Jan 3 88 Oct) 109 Feb 
82 82 *76 84 80 80 79 80 *70 791o| 79 79 80 6% preferred..-.-.------ 74 Mar29| 97% Jan 3 76 Oct| 103 Aug 
*117\g 118 118 118%! 11814 118121*119 119%] 11912 119%4!*11812 119% 100 | West wean Power 7% pref.100) 116 Mar3li 121 Feb 1 1714 Oct) 12312 Mar 
#11412 117 | 1141 1341g|*11412 117 |*315 117 | 115 115 | 114 115 50| 6% preferred..----.--- 100] 1111 Jan 6| 116!gMar24|| 1012 Apr] 11512 Jan 
18 18 18 18 | *17i2 18 18 18 | *1612 18 | *1612 18 400 | Western Auto Supply Co...10} 13 Mar30); 19 Feb 23 141g Dec] 2912 July 
*3 31g] *3 314) *3 314) *3 314) *3 Ble] 3 3 500 | Western Maryland-.-.----- 100} 253 Mar31 41g Jan 10 25g Oct; 11% Mar 
#41 714] *412 G62] *412 712] *4l2 67%] *412 72} “412 7l2} ------ 4% 2d preferred. -.----- 100 3 Mar25 9 Janl0 5lg Oct} 2312 Mar 
+ lig 1 1 #3, = Lig *% 61 *3, «1 1 1 200 | Western Pacific. .-------- 100 12 Mar 23 153 Jan 11 1 Oct 4% Mar 
214 214) *1% = Dlg 2 2ig 2 2 *13, = 2ig 13%, 1% 500 6% preferred. --.--.----- 100 112g Mar 18 3% Jan 1) 11g Oct] 11% Mar 
233, 2419] 231g 241g) 2234 235g) 224, 2254) 20%, 2112} 20 2112] 4,500 Western Union Telegraph.100| 161gMar31| 28% Jan 10|| 22's Dec 8312 Jan 
Qilg 2llg} 21 21%} 2llg 213) 21% 21%) 207% 21%] 2014 2014) 1,700 | Westingh’se Air Brake.No par} 15% Mar31| 2712 Jan15)| 17% Oct 57% Mar 
7. Oe 741g 7653] 7414 7614] 75 771!2] 71lg 75%) 691g 71% '300 | Westinghouse El & Mfg...-50| 61% Mar 31] 109% Jan 15|| 87! Nov| 16753 Jan 
*120 125 |*120 124 |*120 125 120 120 |*115 128 112 117 120 lst preferred..-.-.----.-- 50| 103 Mar3l| 140 Jan27|| 113 Oct) 170 Jan 
13 13 | *12 1312] *12 13 | *12 135g] *12 1312] 12 12 500 | Weston wa Instrum’t_ No par 912 Mar 30} 171g Jan 15 10% Oct] 30% Jan 
*31lg 357%| *3114 3573] *3114 357% *31lg 357g] *3114 357g] *3114 357) -.---- Class A. .-cccccocce No;par| 311g Mar 28 32% Jan 5 311g Nov; 39 May 
*13 13%} *1212 133%) *12 13%,| *12 135g] *117g 1344) *117%g 1312) -.---- womear Chior Prod...No par} 10 Mar3l| 1612 Jan 18 10% Oct] 27% Feb 
*23%, 26 24 2419) *23 2414] *23 2512] *23 237g] *225g 25 200 5% conv preferred-....- 30| 20 Mar3l1| 227 Mar 9 211g Dec] 34% Jan 
*60 105 *60 105 *60 105 *60 105 *60 105 Coe 300 f sesece wea 4 LERy Co...-100} 60 Mar19} 60 Mar 19 70 Dec} 115 Apr 
*60 70 *60 70 *60 70 *60 70 *60 70 *60  & Pere 54% CPr------------- 100} 65 Apri12 J 90 Dee] 126 Aug 
19 19 | *18lg 18%] 18 18!2} 18 18%) 17!2g 18 171g 1714] 1,600 | Wheeling Steel Corp.-.No par| 1412 Mar 26| 27% Jan12|| 19 Oct; 65 Mar 
*75 100 *75 100 *75 100 | *75 100 *75 100 en ee hasese« Preferred.....--------- 100} 75 Mar29| 95 Jan 4 75 Nov| 126% Aug 
*45 49 *45 49 *45 49 *45 49 *45 49 *45 ' 3 eee $5 conv prior pref.--No 0 45 Apr 4) 69 Janl4 55 Dec A 
*12lo 15 *1212 15 *12i2 15 *121g 15 *124 15 Pius: BD 4 wankec White Dent’] Mfg (TheS8).20| 12 Mar 26) 15 Jani 141g Oct} 2312 May 
83%, = 8% Big Ble 8ig 8% 814 83 8 Big 77g «(8 2,700 | White Motor Co-...--..---- 61g Mar31| 13! Jan 12 6 Oct] 33% Feb 
*7 873] *71g 87%) *8 87g) *8 834 81g 8le] *8 Big 200 | White Rock Min Spr ctf No par 7ig Apr 5| 11 Jan21 812 Oct] 18% Jan 
1% 1% *15g 1% 17g 17g! *15g 13! *15g 1%! *15g = 1% 600 | White Sewing Mach.-..No par 114 Mar 31 3 Jan22 15g Oct 6% Mar 
1312 1312) *121, 1414] 131g 1312] 1212 1212) *11 13 | *11 13 300 $4 conv preferred...No par 8% Mar31| 21% Jen24|; 11 Oct 46\, Jan 
23g 23g] 72Zig «= 25g] 21g 212 *2ig 25g) *2ig 25g 21g 21g 400 | Wilcox Oll & a 15g Mar 30 2% Feb 25 1%, Oct 614 Jan 
21 «24 2ig 2g] = *2ig Dlg Zig Dig Zig 2g} #2 2ig} 1,000 | Willys-Overland Motors... .- 1 2 Mar29 38 Jan 7 2 Dec 512 Sept 
*47, «5 *47g «5 lg) 434054 43, 47g) *43, = 5l4 4%, 4% 300 6% conv pref So ae Ae So See 26| 67% Jan 10 4%, Dec} 12 Sept 
4 414 37g 4 4 4 4 4ig 4 Alg 4 4 3,200 | Wilson & Co Inc.-.--- No par Mar 24 5% Jao 6 4%, Oct} 1214 Feb 
*37. 41 | *37 4012] *371g 411s) *3714 40 3714 3714] *37 37% 100 $6 preferred_...-.--.--- 100 32 Mar 30| 6014 Jan21|| 49% Dec) 91% Mar 
14%, 14%] 1312 131g] 1314 13%) 131g 1312) 13 13% 12 124) 1,500 | Woodward mre ¢ Thad oie be wi 10| 101gMar29| 19% Jan17/| 1012 Dec) 13% Dee 
43 4312] 415, 4219] 415, 42ig) 42 4234) 41% 42 41 42 5.400 | Woolworth (F W) Co.--...- 0| 36 Jan 3| 43% Feb23|| 34 Deo) 65% Jan 
153, 1534) *151g 1553) 15 157%g| 15!4 1512] 1412 15 144, 15 1,900 FOO etonP& Mt (Del) No par| 1114 Mar29} 20 Feb 25 12 Oct] 47 Jan 
*52 57 *50 57 *481g 56 *50 59 *4714 57 *46 ian gr Preferred A 7% ..------ 100| 42 Mar29| 66 Jan25 541g Oct) 11212 Mar 
*301g 3278] *30!g 33 *30ig 3212] *301g 3212} 301g 301g) *28 32 100 Prior pref 444% series ...10 27 Mar28| 385lg Feb 24 34 Deo} 40% 
*35lo 3712| *35%g 37 *33 37 35 36 *33l2 357%) 34 34 400 Prior pf 4% % conv series. 10 2814 Mar30| 46 Jan 10 39% Dec} 54 Nov 
85 85 *83 85 81 82 847g 847g] *79 82 79 85le 160 | Wright Aeronautical...No par 5512 Mar30| 94 Jan 10 38 Oct; 128 Mar 
#653 6812| *65% 6812] *65% 6612] *65% 67 | 66 66 | *6614 6912 100 | Wrigley (Wm) Jr (Del)-No par| 6114 Mar31) 6912 Apr1s|/ 58'2 Oct} 76 Jan 
*28lo 291g] *28 29%) 28 28 28 28 2712 2712] 26 2714 600 | Yale & Towne Mfg Co--..- 25| 20% Jan31| 294 Apr 18 21% Dec} 6212 Jan 
1212 13 121g 1210} 11% 12% 117% 123) 114g 117%) 11 114g] 19,500 | Yellow Truck & Coach cl B.-1 83g Jan 3| 15'g Jan 21 71g Oct; 37% Feb 
*80 85 80 80 79 7934, 78% 79 *79 8812} 79 79 90 Preferred...-..--------- 100} 71 Mar30} 93 Janll 68 Dec] 142 Jan 
14 14 *131g 1414] 14% 1414] *14!g 1414 131g 14ig} 127, 127 700 | Young Spring & Wire..No par 9%, Mar 31 18% Jan 10 12tg Dec} 4653 Feb 
33 33%) 3112 3212] 31 B21p] 3134 324g) 3014 32 2912 307) 13,000 be gene! 8 °, Sivsene pot 24 Mar30| 43% Jan 12 341g Nov) 101% Mar 
*62 102 *62 102 *66 102 *66 102 *66 102 Se Eee | eacses 54%% preferred-------- 100} 6214Mar31| 75 Jan 26 70 Oct] 115 Jan 
16 16!2} 15!2 15%) 147 1514) 14% 15'%4 14 1419} 135g 1414] 4,200] Youngst’wno Stool Door.Nojpar| 1112Mar29| 2213 Jan  ——- _ 
12 12 115g 117%) *11!4 11%] 1153 1153) Lltg 12 1114 113g] 1,500 | Zenith Radio Corp..-.No par 9 Mar31| 172 Jan 12 | 11% ed 43% Aug 
4 4ig' *4 4g 4 4 3% 86.3578 4 4 *37, 4 1,100 | Zonite Products CefP. -<c<ce 1 23%, Jan 3 5%Mar 7 21g Oct 94 Jan 
* Bid and asked prices. no sales on thisday =: In Tecelvership. a Def delivery. n New stock. fr Casb sale. z Ex-div. y Ex-rights. 4 Called for redemption. 


















































April 30, 1938 




















NEW YORK STOCK EXCHANGE 
Bond Record, Friday, Weekly and Yearly 













































































NOTICE—Prices are “and interest”—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the week's range, 
unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in & footnote in the week in which they 
occur. No account is taken of such sales in computing the range for the year. 

ee _l| 
a Friday Week's & Friday Week's 
BONDS c3 Last Range or £ Range BONDS £ S| Last Range or 3 Range 
N. Y. STOCK EXCHANGE |= B Sale Friday's es Since N. Y. STOCK EXCHANGE =| Sale Friday's == Since 
Week Ended Apr 29 —S, Price |Btd & Asked) GZ Jan. 1 Week Ended Apr. 29 —=O.| Price |Bid & Aski QA Jan. 1 
Low Htgh\ No.|\Low Htgh Low High| No.||Low High 
U. S$. Government Foreign Govt. & Mun. (Cont.) 
Treasury 4(8..-Oct. 15 1947-1952|A oO} 118.4 }118.3 118.6 19,|116.4 118.14 | Copenhagen (City) 5e...-.--- 1952}3 D) 96 94% 96 55;| 92% 101% 
Treasury 3(s8..-Oct. 15 1943-1945)A 0/109.11/109.8 109.12 50/|107.2 109.16 25-year gold 4}4s-.-.------- 1953|M Ni 92%] 92% 93 10|| 92% 100% 
Treasury 48_....Dec. 15 1944-1954|J DB) 114.5 {113.29 114.5 | 55)|111.22114.5 | Cordoba (City) 7s..--.------ Co oe epee 82 j----]| 80 80 
Treasury 3%8_..Mar. 15 1946-1956)M 8/112.9 |112.8 112.14 119)|110.8 112.16 URGES cidccadsuonewe 1957|F Aj__.__. 50 50 5}|| 43 62% 
Treasury 3%s_.-June 15 1943-1947/3 D|109.29'109.23 109.30 9||107.18 109.30 | Cordoba (Prov) Argentina 78..1942|J Jj_____. 83 83 1j} 81 90 
Treasury 38_.--- Sept. 15 1951-1955|M $| 105.201105.12 105.21| 140]|103.26 105.24 
Treasury 33__.-- June 15 1946-1948|3 D| 107.6 |106.26 107.6 16||105.2 107.15 | ¢Costa Rica (Rep of) 78.----- 1951/M ae 17% 17%] 17/1) 16% 24 
Treasury 3%s..-June 16 1940-1943)3 Dj______ 106.11 106.15} 16||105.21 106.20 | Cuba (Republic) 5s of 1904-..-1944|M 8} 104 104 104 1}] 101% 104 
Treasury 3%s...Mar. 15 1941-1943/M 8) 107.21!107.21 107.26) 119||106.29 108 External! 5s of 1914 ser A-...1949)/F A/______ *103% 104 |----|| 103% 110% 
Treasury 3%s-.-June 15 1946-1949|3 D/107.27/107.22 107.29} 75)|105.27 107.30 External loan 4s ser C.---1949/F Aj_____. 99% 99% 4|| 96% 102 
Treasury 3%s8.-.Dec. 15 1949-1952)J D)______ 107.10 107.18} 201|105.19 107.25 Sinking fund 6%s_--Jan.15 1953/3 Jj/__._-- 102% 102%} 11|| 102% 106 
Treasury 34{8....--.-.- Aug. 16 1941/F A/108.1 |108.1 108.5 78||107.4 108.13 ¢Public wks 54s_--June 30 1945|)3 D)_____- 69 70%| 56 62% 78% 
Treasury 34%8..-Apr. 15 1944-1946/A O/} 109.9 {109.4 109.10) 43/|107 109.10 | Czechoslovak (Rep of) 88_. --- 1951;|A O| 74%) 74 77% «55 50 104 
Treasury 2%6...Mar. 15 1955-1960/|M_ 8|103.20/103.10 103.20) 228/|101.24 103.26 Sinking fund 8s ser B....--- 1942;|A O| 74 74 78 13 56 105 
Treasury 2%s8_..Sept. 15 1945-1947|/M $/105.28/105.22 105.28] 152||103.25 105.28 
Treasury 2%s8.-.Sept. 15 1948-1951|M $/ 104 103.23 104 99}|101.27 104 Denmark 20-year extl 6e_..-.-- 1942)3 Jj} 102%} 101% 103 120|| 101% 106% 
Treasury 2%s_.-June 15 1951-1954|3 D/102.28)102.17 102.28] 97||100.26102.28 External gold 5s8-.-.------ 955|F Al 99 98% 99%] 31]| 98 04 
Treasury 2%e8_._Sept. 15 1956-1959|M $|102.15|102.5 102.15} 251]|100.14 102.19 External g 44s-.----- Apr151962/A O} 96%] 95% 97 65|| 95% 102 
Treasury 24s...Dec. 15 1949-1953|J D)101.11/100.30 101.13] 404]| 99.18101.13 | Deutsche Bk Am part ctf 68-_-.1932 
Treasury 2}48-------- Dec. 15 1945)J Di______ 105.2 105.11] 93)|102.14 105.11 §*Stamped extd to Sept 1 1935.-|M $/______ 1 ctece ----|} 83 91 
Se See. ccwencssceys -~1948/M $/103.11}103.5 103.11) 30)}101 103.11 | Dominican Rep Cust Ad oie. 1 |) *55 Oe tessa 55% 67 
Federa! Farm Mortgage Corp— Ist ser 54s of 1926.-.------ 1940)/A O}_____. 60 60 60 62 
Bes éacddab= Mar. 15 1944-1964|M 8/______ 105.8 105.12) 23/|103.28105.20 2d series sink fund 5}s.-.--- 1940)A O}______ *55 Ge tae 59 64 
le 5cincibiaed May 15 1944-1949|M Nj 105.4 1104.29 105.4 | 153//103.4 105.6 Customs Admins 5 }4s 2d ser_1961|/M $|______ *58% 62 |---.|| 55 64 
Dic chnseam ees Jan. 15 1942-1947|3 J/105.33/105.3 105.13) 113]|103.22 105.13 5s ist series. ......---- pee: Maisie *58 62 |-.--|| 58% 62 
2%s.....----Mar. 1 1942-1947|M 8/ 104.7 [104.2 104.12) 491/102.9 104.12 5s 2d series_._.._------- 969)A O}_..._- 60 60 1); 561 62 
Home Owners’ Loan Corp— Dresden (City) external Far 21948 MWNI_____. 21% 21% 1 19 22 
3s series A_...May 1 1044-1952 MN/105.6 |105.1 105.9 91)|103.9 105.16 
2%s series B..Aug. 1 1939-1949|/F A/102.28/102.28 103 136||101.9 103.13 | ®E) Salvador 8s ctfs of Sp... 190 ae <a aoe 22% 30 
2e series G......-.- 1942-1944/J J/103.6 |103 103.7 | 126||101.5 103.12 | Estonia (Republic of) 7a..---- 1967|J J} 95 95 95 10|} 95 100% 
Finland (Republic) ext 6s8...-- 1945|M $$) 105%| 105% 105% 7\| 104% 108% 
Frankfort (City of) s f 634s_..1953|M N/|______ *19 a 19% 22 
Foreign Govt. & Municipals— French Republic 7 4s stamped_1941|/3 Dj} 102 101% 101%} 25|| 99 108% 
74s upstamped..... a *904% 93%)|---- 96% 101 
Agricultural aes Bank Con External 7s stamped......- 1949/3 BD) 108 108 108 104% 108% 
*Gtd sink fund 68.......--- ee 23 23 3|| 16% 23% 78 unstamped -....------ 1949} --.-|.-.--- —. snuny ----|| 99% 100% 
*Gtd sink fund 68.....---- 1948 > See 23 23 ll} 17% 23% | German Govt International— 
qAkershus (Dept) Ext 56...-- 1963|M Nj_____. *99%ls3 100 4]---- 99% 102 #5 ss of 1930 stamped-_-.-.-.-- 1965)3 Di) 26%) 26 26%) 73 24% 28% 
*Antioquia (Dept) coll 76 A...1945)J J}___._- 7% 71% 1 6 1% 5s unstamped___-_.--.- SEo6selncccce \ —_— = 22% 24% 
External 8 f 73 series B..--- 1945)J J)__---- 7% 7% 3 6 7% #5348 stamp(Canad’n Holder) '65)----|...--- *20 SEM. nenlh senen count 
*External s f 76 series C...-- 1945)J Jj_..--- *7\% hey PA 6 7% | *German Rep extl 7s stamped_1949/A O/______ 30% 30%] 11 30% 34% 
*External s f 7s series D.---.- 1945)J J}_____- 7% 7% 5 6 7% 7s unstamped_.._..------ a 26 26 7\| 24% 27K 
External sf 7s Ist series....1957;A 0) 6% 6% 6%| 19 4% 7 German Prov & Communal! Bks 
External sec s f 78 2d series_1957|A O 6% 6% 6% 9 5 7K (Cons Agric Loan) 64s----1958}3 D| 27 27 27% 5 24% 29 
External sec s f 76 3d series.1957|A O 6% 6% 6% 5 5% 67 *Greek Government s f ser 78..1964|M N/_____- 30 30 41|} 29% 32% 
Antwerp (City) external 5s....1958)J D ._.... *944%4 96% ----|| 94% 100% OU Be BE canancvcses Pers elccccce 28% 30 9}} 26% 30% 
Argentine (National Government)— | — fund ‘secured 68 ne 1968/F Aj_____. 25% 4 =225% 5j| 22% 29 
8 f external 44s........-.-- 1971|.MN) 90%) 87% 90% 50 87% 26% 6s part paid...........- a 24% 25% 14 19% 27 
8 f ext! conv loan 4s Feb....1972|F A| 79%) 79% 80 103 78% 88% 
68 f ext) conv loan 49 Apr....1972/A O| 79%| 79% 80 97|| 78% 88% | Haiti (Republic) sf 6s ser hao - Jere 80 80 5 70 85 
Australia 30-year 58......-.-- 1955|J_ J) 104%) 104% 104%] 57|| 99 106% | Hamburg (State) 6s_..-.----- 6|A O}___... *19 314%4|..-- 19 22% 
Externa! 5s of 1927.....-.-.- 1957|M S| 103%! 103% 104 5 98% 106% | *Heldelberg (German) extl 7s °t0 i) ee *15 En  cideu 17 17% 
External! g 4s of 1928.--.-.- 1956|M N| 100%; 99% 100%] 26 96% 102 Helsingfors (City) ext 6s_...1960)/A O} 104%4| 104% a104% 3}| 104 105% 
Austrian (Govt’s) sf 78....-. 1957|\J Ji 34%) 34% 35% 7 28 105 | Hungarian Cons Municipal n— 
7 4s secured sf g.--.------ 1945)J Jj__---- 11% 11% 1 11% 19 
*Bavaria (Free State) 6448....1945)F A} 20%) 20% 20% 1 19% 23 7s secured ef g_.-...----- 946)3 Ji___--- 11% 12 3]} 11% 18% 
Belgium 25-yr ext! 6}48...---.- 1949)M $| 106%; 105% 106%! 13]| 100 108 | Hungarian Land M Inst 7 s.1961|M N|_____- | a!) 18 18 
External s f 66........-..- 1955|3 J|) 105%! 104% 105% 7|| 100 107% | ¢Sinking fund 7s ser B_...1961/M N/_____- 11% 11%; 383i} 11% 13 
External 30-year s f 7e.... - 1955|3 Dj___.-- 110% 112%] 16]| 107% 116% | Hungary (Kingdom of) 7s_.1944|;F Aj.----- 40 40 2|| 38 59% 
Bergep (Norway) ext! a f 66..1960|M $/__.__- *100% 101%)|----|| 100 102% *Extended at 4s to.._..-- 1979|F Aj__..-.- 37 37 3 32% 37 
*Berlin (Germany) 6 f 644s....1950)A O}__._-- 20% 21 3 19% 23% 
External sinking fund 6s...1958)3 Dj....-- 20% 20% 1 18% 24 Irish Free State ext! s f 5e_...- 1960|M N)_____- 115% 115%] 10)| 114% 117% 
*Braszil (U 8 of) external 8s_...1941/3 D| 15 15 16 54 12% 23 Italy (Kingdom of) extl 7s. ..--. 1951/3 Dd 78%| 78% 81% 63 72 82 
@External s { 6s of 1926...1957)/A 0} 13% 13% 15 77 10% 19% | Italian Cred Consortium 7s ser B'47|M_ 8'_____- 75% 75% 9 70% 80% 
External s f 6 Ks of jeeehent | > AO; 13%| 13% 15%] 71 10% 19% | Itallan Public Utility extl 78...1952)3 J| 61%) 61% 63%| 29 56 65% 
7s (Central Ry).........- 1952)/3 D| 13% 13% 15 48 10% 19% | Japanese Govt 30-yrsf6}4s...1954/F Aj 73%) 73 74%| 92 68% 81 
Brisbane (City) sf 6s.....-..-. 1957|M_ Sj_____- 98% 99%) 16 96% 102 Exti sinking fund 5 4s__-.--- 1965|M N| 58 57% ©8658) «23 49% 64% 
Sinking fund gold 5s....... 1958|F A] 9814} 98% 98% d 95 101% | *Jugoslavia (State Mtge Bk) 78 1957)A Oj-_----- 39% 39% 9 35 45K 
20-year 6 f 68.........-...- 1950}J Dj.._--- *100 + 101%|----|]| 98 102% | *Lelpzig (Germany) s f 7s_---- 1947|F Aj__..-- *19% 22%|----|| 20% 22% 
Lower Austria (Province) 7s8.1950|J D/_.....|*--..- BZ l-cce]] cocce coces 
*Budapest (City of) 68.......- 1962)3 Dj_._.-- _ ee 2. 14 23 
*Buenos Aires (Prov) ext! 6s...1961|M S|_____- *65 80 |----|] 81 85 *Medellin (Colombia) 6 4s.-..1954)J D)_...-- 8 8%} 18) 6 8% 
*6s stamped __....._. RGawade 1961)M S8j__-__- *60 TO ‘Isese 66% 78% | *Mexican Irrig assenting 4}4s8.1943|M N/__-__- *1% 2%)---- 1% 2% 
*6 4s stamped.-.........- 1961)F Aj_.__-- 64 64 1|| 64 79% | *Mexico (US) extl 5s of 1899 £.1945)Q J/_.---- *1 ee 1% 4 
External s f 4%-4%s______. 1977|M S| 52%] 51% 52%) 32 51 70% ¢Assentirg 5s of 1899_.....- 1945)Q Jj__---- *1% S js--- 1% 4% 
Refunding 6 f 48-4 s__._- 1976|F Aj____-- 53 54 5|| 52% 70% @Assenting 5s large_..........-- eee. RRR SSR *1\% ), 1% 4 
External re-adj 4349-4548._..1976|/A O}_____- | 54 54% 2\| 53 70% *Assenting 5s small__....._---- eS SE 1% 1% 2 1% 3 
External # f 4}4s-4%s_____- 975|M N 56%} 56% = 457 3 54% 72% OO Ge een nddxcsnitéonseas 954/J Di__-..-- Oe dicen ecce|] cocce cocce 
8% external sf $ bonds ....1984/J Jj_...-- 37 37 1 36% 63 *Assenting 4s of 1904._....- 1954|J Dj__.--- 1% 1% 1 3 
Bulgaria (Kingdom of)— | ¢Assenting 4s of 1910 large. .--.- ee ee FE PR — a 
lk tg, ER 1967/5 J} 3234; 32% 32%) 11] 31% 34% ¢Assenting 4s of 1910 small------ SS eee 1% 1% 1 2% 
oBtabitisation lena \; eae 1968|M NI ae 33% 33% 2|| 32% 35% ete Ay of °13 assent(large) °33 2 ; ApR SS. *1\% 2% )|---- _ ai 
aoe (Dom of) 30-yr 48... _1960)A ©} 10834] 108% 10934] 33]| 105% 110 Milan (City, Italy) ext] 6}48...1952)A O} 62 62 63\%| 38 57 67 
Vadis bhintedenboaknes kas 952|M N/ 111%] 111% 111%] 53]| 109% 113% tate) 
10-year 2s.......- Aug 15 1945|)F Aj_..__- 101 101%| 24]| 98 101% *Sec ext! a f 64e_....--.__- 1958|M 8 U4 S 9 24 6% 10% 
25-year 348..-...-...-..- 1961|3 Jj] 101%] 101% 102 13|| 98% 102% *Sec extl sf 6%s_.._______- 1959|M $| 8%) 7% 9 15 7 i 
gp BG n nce. wcceccaces 1944/3 Jj__._-- 100% 100%} 4\|| 97% 101 Montevideo (City) 7a.....-.- 1952/3 Dj__---- 40 40 2|| 38% 61 
ORF BB. 022 coe nnne ee 1967/3 J} 9634! 98% 97%] 97/| 92% 97% PUN GNEEE Bh. 5 60cenceécces~ 1959|M Nj_____- *34 50 |.---|| 37% 57% 
*Carisbad (City) sf 8a......_- 1954)3 Jj-..... *_____ 44 ....1]| 29% 62% New So Wales {seated ext! Ga. - 1987 F A! 102 101% 102%} 19)| 97% 104% 
*Cent Agric Bank (Ger) 7s_...1950)M $}__-__- *30 37%|----|]| 35 38 External s f 68_...-.... 1958|A O}_____- 101% 101%| 10]| 98% 103% 
a °*Farm Loan s f 68..July 15 1960/3 3) 30 29% 30 9|| 29 $2 Norway er extl 66......- 1943 F Aj 105%! 105% 105%} 20)) 103% 107 
¢Farm Loan sf 68....Oct 15 1960/A O}_.___- 29% 29%] 17]; 28 32 year external 66........- 4iF Al 105%] 105% 106%] 61]| 104 107% 
¢Farm Loan 6s ser A Apr 15 1938)A O| 30%] 30% 30%] 44 29% 82% External sink fund 4}4s_-..--. 1956|M Sj_____- 103 103%| 14 99% 106% 
*Chile (Rep)—Extl s f 7s._..- 1942;|M Ni 17 16% 17 5i\| 14% 18% External s f 4{s_....._..-- A O} 101%) 101 101%| 118}| 99% 104% 
External sinking fund 6s...1960}A O} 17%] 16% 17%] 32/| 14% 18% 4s f ext loan.._..._.____- & 100%| 100% 100%] 38]| 98% 103% 
¢Exti sinking fund 6s...Feb 1961/F A| 17%] 16% 17%] 78/| 15 18% Municipal Bank exti sf 6s...1970|3 D)_----- *102% .-... ----|| 102% 102% 
Ry ref extl sf 6s_._... Jan 1961|3 J| 17 16% 17%] 29]| 15 18% | ¢Nuremburg (City) extl 6s....1952|/F Alj_.---- 20% 20%| 3] 20 21% 
*Extl sinking fund 6s..Sept 1961;M $| 1734] 16% 17%] 13 15 18% | Oriental Devel guar 6s......-- 1953|M S| 56%) 55% 56%) 28)) 61 62% 
External sinking fund 6s...1962|M Sj______ 16% 17 6\| 15 18% Exti deb 64s.........---- 1958|M N} 51%! 51% 52 15|| 47% 57 
External sinking fund 68...1963|M N| 1714] 17 17% 9|| 14% 18% | Oslo (City) af 4¥%s__.._...-- 1955|/A O}_----- 101 101% 8] 96% 103% 
Chile Mtge Bank 6s_...... 1957/3 D} 15%] 14% 15%] 8i| 12% 16 Panama (Rep) ext! 5448... --- 1953/3 Dj____-- 102% 102%} 1|| 100 104% 
Sink fund 63{s of 1926... . 1961)3 Dj...--- 14% 15 3 12% 16 eExtl s f 5s ser A........-- 1963)M Nj_----- e. eecen ee 42% 46% 
Guar eink fund 66....._..-. 1961/A Oj..____ 14% 15 7i| 12% 16 ¢Stamped__...- eoneee---1963)M Ni____-- 34% 34% 32 41 
Guar sink fund 6s8........- 1962|M Ni 15 14% 15 13}} 13 16% 
Chilean Cons Munic 78.....- 1960|M S| 133%] 13% 14 13|| 114% 14% | Pernambuco (State of) 78....1947|M S/_..--- 6% 6%) 3 5% 9% 
Chinese (Hukuang Ry) 5s....1951|/3 Dj.._._- *21 arta oe Peru (Rep of) external 78. ...1959)M $/_-_---- 8% 9% 7 7% 11K 
*Cologne (City) Germany 5 }s_1950|M 8j______ 20% 20% 19% 21% *Nat Loan extl s f 66 lat ser..1960|J D 8% 8% 9%| 78 7% 11% 
a uw ic Of) — Nat Loan extisf6e 2d ser_.1961|A O| 8%| 8% 9%] 52 7% 11% 
a ecewwececce 1961;A O)......| 133% 14%] 46|] 10 15% | ®Poland (Rep of) gold 6s......1940)|A O 52 52 57 15|| 44% 67% 
ons a 8 rf (eee Jan 1961}3 J)____.. 14 14 31 10 15% eStabilization Aes sf 7s....1947|A 0} 70 70 70 8 60% 82% 
*Colombia Mtge 6}48...1947/A O}_.____ 28 «23 2|} 17% 23% | ¢External sink fund g 8s....1950)) J) 54 | 53% 55 | 15)) 42 62 
Sinking fund 7s of 1926... . M Ni-..___ 23 23 1}} 16% 23% 
Sinking fund 7s of 1927....1947)F Aj...__- 23 23%] 3/) 17 23% 












































"4 For footnotes see page 2819 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Apr. 29 


Interest 
Pertod 


Week's _ 
Range or 
Friday's 
Bid & Asked 





Foreign Govt. & Munic. (Conci.) 
*Porto Alegre (City o1)88 ret 
*Exti loan 7 ¥s 
Prague (Greater City) 7 4s - - 
*Prussia (Free State) extl 648.1951 
*External s f 6s 195 
Queensland (State) extl sf 7a221041 
25-year external 68 1947 
*Rhine-Main-Danube 7s A....1950 
*Rio de Janeiro (City of! 8s_...1946 
1 


% 
Rio Grande do Sul (State of)— 
*8s exti loan of 1921 
*6s extisfg 


7s municipal loan 
Rome (City) extl 64s 
*Roumapia (Kingdom of) 7s_._1959 
*Saarbruecken (City) 6s 
Sao Paulo (City of, Brazil)— 
#86 ext] secured s f 
6 4s extl secured sf 
San Paulo (State of)— 
§*8s extl loan of 1921 
*8s8 external 
*7s ext! Water loan 
63 ext! Dollar loan 
Secured s [7s 
*Saxop State Mtge Inst 7a 
*Sinking fund g 6 %s 94 
Serbs Croats & Slovenes (Kingdom 
*8s secured 196. 


wPrPOUZvo PownroonZ.d 


ZZ 


*Silesia (Prov of) extl 7s 
*Silesian Landowners Assn 66... 1947 
Sydney (City) sf 5s 1955 


Taiwan Elec Pow sf 5s 1971 
Tokyo City 5s loan of 1912._..1952 

External s f 5 4s guar 1961)/A O 
{Trondhjeim (City) lst 54s_.1957|M N 
Uruguay (Republic) extl meen FA 


>rPOoZZ ooouwmun 





CER wo & 
ee eats z= =Apese=> sq 


fe 


3%44K% extl readj 

4-44%-4%% extl readj 

334s ext! readjustment 184) 5 
Venetian Prov Mtge Bank 78s..1952/A 
Vienna (City of) 66 1952 
¢ Warsaw (City) external 7s_...1958 
Yokohama (City) extl 66 1961 


RAILROAD AND INDUSTRIAL 
COMPANIES 


t$*Abitibi Pow & Paper ist 56.1953/3 D 

948|M 8 

Coll trust 4s of 1907 1947|3 D 

10-year deb 4s stamped_..1946)/F A 
Adriatic Elec Co ext! 78 


Albany Perfor Wrap Pap 68...1948/A O 

66 with warr assen 1948/A O 
Alb & Susq Ist guar 3 }$s 1946/A O 
Alleghany Corp coll trust .-- te FA 


*5s stamped 
Allegh & West lst gu 4s 
Allegh Val gen guar g 4s 
Allied Stores Corp deb 44622-1950 AO 
44s debentures 1951|/F A 
Allis-Chalmers Mfg conv 4s. ...1952);M $& 


Alpine-Montan Steel 7s 1955|M . 


b 
American Ice s f deb 58 
Amer I G Chem conv 5 Ks. N 
Am Internat Corp conv Siar 21989 jd 
Amer Telep & Teleg— 


3s debentures 1966 
Am Type Founders conv deb.1950 
Amer Wat Wks & Elec 68 ser A_1975) 
Anaconda Cop Mins f deb 4}4s 1950 
*Angio-Chilean Nitrate— 

8 f income deb 
tAnn Arbor Ist g 4s 199 
Ark & Mem Bridge & Term 58.1964 
Armour & Co (Del) 4s series B.1955 

Ist M 8 f 4e ser C (Del) 196 
Atchison Top & Santa Fe— 

General 48 

“et gold 4s 


Conv 4s of 1905 
Conv pA 4s of 1910 
Conv deb 4s 





























Htgh 
11% 
10% 
98% 
22% 
23 
102% 108% 
103% 109% 


25 31 
6% 12 
5% 10% 


7% 
10% 


ax 


KRRKKK 


113% 113% 
102% 

9084 101% 

98% 107 


84 97 
102% 105 








Belvidere Delaware cons 3 4s__1943 
Berlin City Elec Co deb 6 4s_-.1951 
*Deb sinking fund 6 \s 
@Debenture 6s 1955 
*Berlin Elec E) & Undergr 6 4s 1956 
Beth Steel cons M 4s ser D_.1960 
Cons mtge 3%s series E 
348 8 f conv debs 


Big Sandy ist 4s 9 
Boston & Maine Ist 58 A O---o ie 
Ist M 5s series II 
lst g 4%s series JJ 1961 
3*Boston & N Y Alr Line Ist 4s 1955 
Brookiyn City RR ist 5s 
Bklyn Edison cons mtge 3% s__1966 
Bklyn Manhat Transit 44s__.1966 
Bklyn Qu Co & Sub con gtd 58.1941 
Ist 5s stamped 
Bklyn Union El Ist g 5s 
Bklyn Un Gas Ist cons g 58__..1945 
Ist lien & ref 6s series seen 
Debenture gold 5s 
lst lien & ref 5s series B- 
Brown Shoe sf deb 3%s 
Buffalo Gen Elec 4 }4s ser B__..1981 
Buff Niag Elec 3 \s series C._1967 
Buff Roch & Pitts consol 4 4s_ 1957 
t§¢Burl C R & Nor Ist & coll 5s 1934 
*Certificates of deposit 
?Bush Terminal lst 48 
Consol 5s 
{Bush Term Bidgs 5s gu 
Calif-Oregon Power 4s 
§Cal Pack conv deb 58 
Canada Sou cons gu 58 6222221988 


Canadian Nat gold 4s 
Guaranteed gold 5s....July 1969 
Guaranteed gold 5s 
Guaranteed gold 5s 
Guar gold 4%s 
Guaranteed gold 4 
Guaranteed gold 4s__Sept 1981 

Canadian Northern deb 6 s- -.1946 

Canadian Pac Ry 4% deb stk perpet 
Coll trust 4s 194 


1944 
Coll trust gold 5s._...Dec 1 1954 
Collateral trust 4s 
t*Car Cent Ist guar 4s 
Caro Clinch & Ohio Ist 5s 
lst & cons g 68 ser A. Dec 15 1952 


Carriers & Gen Corp deb 5s w w 1950 
Cart & Adir ist gu gold 48__..1981 
Celotex Corp deb 4s w w....1947 
Cent Branch U P Ist g 48__..1948 
3*Central of Ga let g 5s..Nov — 


oou00rcu 


Se ee ee >>ob> ace 


OZU>ePZOZZruZZZuroZad 


Coe SCemeemr or Ouun O10040 


*Chatt Div pur money g 4s. .1951 
Mac & Nor Div Ist g 5s. _..1946 
*Mid Ga & At Div pur m 5s. ars 
*Mobile Div ist g 58 
Central Foundry mtge 6s 
Gen mortgage 5s 1941 
Cent Hud G & E Ist & ref 3s - pony 
Cent II! Elec & Gas Ist 5s 1951 
Cent Illinois Light 3 ¥s 
t*Cent New Eng Ist gu 4s 
CS S eee es 





Cent Pacific 1st ref gu gold 48. _1949 
Through —* L Ist gu 48__.1954 


Guaranteed g 1960 
$*Cent RR & hoy of Ga coll 58 1937 

5s extended to May 1 1942 
Central Steel lst gs f 8s 





ma i) 
225>7 puuepagszececpyzasuaz See e rece saeeeee SE5558 


ZZ>O> OuucOrammeucucDOOZ>0grZ 





Certain-teed Prod 5s 1948|M 
Champton Pap & Fibre deb 4%s '50/M $ 
Ches & Ohio Ist con g 58 ise N 


Craig Valley lst 5s 
Potts Creek Branch Ist o.--2e , J 


Chic & Alton RR ref g 3s 1949 

Chic Burl & Q—IIll Div 3 Ks. ..1949 
Iilinots Division 48 194 
General 48 


st & ref 5s series A 1 
seeChacare & East Ill lst 68_..1934 
t*C & E Ill Ry (new Co) gen 56.1951 

*Certificates of deposit 
Chicago & Erie 1st gold 5s 
t*Chicago Great West Ist 4s. ..1959 
t*Chic Ind & Loulsv ref 68. . . .1947 
Refunding g 58 series B....10947 
Refunding 
*lst & gen 5s series A 1966 
1st & gen 6s series B..May 1966 
Chic Ind & Sou 50-yr 4s 1956 
Chic L 8 & East Ist 4s 


Chic Milwaukee & St Paul— 
Gen 48 series May 1 1989 
Gen g 3 8 series B.. May 1 1989 
Gen 44s series C_._..May 1 1989 
Gen 4 4s series E...May 1 1989 
Gen 4%s series F_..May 1 1989 
t*Chic Milw St P & Pac 5s A..1975 
Conv adj 5s Jan 1 2000 
t*Chic & No West gen g 3 4s. .1987 
General 48 1987 
*Stpd 4s non-p Fed inc tax 1987 
*Gen 4% stpd Fed inc tax__1987 
Gen 58 stpd Fed inc o> 


oo or z< 


eS rs | 


g Se 
“lst & Ad, 4s stpd_May 1 2037|- 
1st & ref 4348 ser C._May 1 2037 
Conv 4%s series A 1949 


z= SPEER as 
ZOOUAZZ~ZZZZOPuuweue 








96% 
103% 
113% 























22% 28 

99% 103% 
924% 95% 
82 88% 


104% 107% 


ill 115% 
114% 117% 
117. 121 
116 120% 
114% 118% 
112% 116% 
111 115% 
120% 125% 
73 89 


98% 112 
58 70 
107 108 
89 100 
105% 108% 
27% 46 
20 34% 
19% 29 
101 105% 


% 64 
112% 116% 
49 67 
9634 106 
103% 106 





For footnotes see page 2819. 
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Week's 
Range or 








Range 
Since 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended April 29 


‘Bennett ‘Bros. & Johnson t*Den & R G West gen 58_Aug 1955/F = a ta nw - 


*Assented (subj to plan) 4 7K 

*Ret & impt 5s ser B_._Apr 1978 5% 10% 
t*Des M & Ft Dodge 4s ctfs__.1935 3 3 
42 42 

111% 113% 


Interest 
Pertod 


Friday's 
Bid & Ask Jan. 1 








= 
i 
ak 


weOZzSCweoer ned: 





> 
Creo am On! 
ws 


RAILROAD BONDS 


Chicago, Ill. 


~* Des Plains Val Ist gu 4348-..1947 
Detroit Edison Co 4s ser D_.1961 
Gen & ref 5s ser E 1952 
Gen & ref M 4s ser F 
Gen & ref mtge 34s serG . 
*Detroit & Mac 1st lien g meee? 





Non OK 


New York, N. 7. 

One Wall Street Private Wire 135 So. La Salle St. 

Digby 4-5200 Connections Randolph 7711 
WN. Y. 1-761 + Bell System Teletype + Cgo. 543 





19 
Detroit Term & Tunnel 4350721901 
Dow Chemical deb 3s 1951 
$$*Dul Sou Shore & Atl g 5s_.1937 
Duquesne Light lst M 34s_...1965 























Week's 


BON 
N. Y. STOCK "XCHANGE 
Week Ended Apr. 29 





t§*Chicago Railways lst 58 stpd 
Feb 1 1938 25% part paid 

t*Chic RI & P Ry gen 4s 
*Certificates of deposit 


=n 
> 


Interesi 


Pertod 


Range or <a 
Friday's r= 
Bid & Asked) SZ 





Low Htoh| No. 


oo? oe 
16%| 16 


* 
> 


East Ry Minn Nor Div Ist 48..1948 
East T Va & Ga Div Ist 58....1956 
Ed El Il! Bklyn Ist cons 48. ...1939 
Ed El lll (N Y) 1st cons g 5s. .1995 
Electric Auto Lite conv 48....1952 
Elgin Joliet & East lst g 58_...1941 
El Paso Nat Gas 4s ser A...1951 
El Paso & 8S W list is 196. 

5s stamped 


1064 108 

70 9% 
102% 103% 
131% 131% 
94% 102 

106% 109% 
102% 103% 


101 101 
70% 
53 


1965 
Erie & Pitts g gu 34s ser B...1940 
Series C 3s 1940 
?*Erie RR 1st cons g 4s prior..1996 
1st consol gen lien g 4s 


zi >, 
wn oC: 
KKKAKKK 

















Gold 
Memphis Div Ist g 48 
Chie T H & So’eastern Ist 58_.1960 
5s 


Chicago Union Station— 
Guaranteed 4s 
lst mtge 4s series D 
lst mtge 3%s series E 
3s guaran 
Chic & West Indiana con 48. ..1952 
Ist & ret M 4a series ene 
t®Choc Okla & Gulf cons 58. ..1952 
Cincinnati Gas & Elec S168. 20 t 


% 
Cin Leb & Nor Ist con gu ta77 i982 
Cin Un Term Ist gu 5s ser C...1957|N 
lst mtge guar 3 4s series D..1971 
Clearfield & Mah Ist gu 5s....1943 


Cleve Cin Chic & St on 4s...1993 
General 5s series 1993 
Ret & impt 4s ak E....1977 
Cairo Div. lst gold 4s 93 
Cin Wabash & M Div ist 48-1991 
St L Div Ist coll tr g 48 99 
Spr & Col Div ist g 4s 
W W Val Div ist g 4s 

Cleve-Cliffs Iron 1st mtge 4348-1950 

Cleve Elec Iilum lst M 3%8..-1965 

Cleve & Pgh gen gu 44s ser B. rete 








Cleve Short Line Ist gu 4}4s...1961 A 
Cleve Union Term gu egnnneed 


lst 8 f 434s series C 
Coal River Ry st gu 
Colo Fuel & Irua Co gen sf wen 

tg 
Colo & South 44s series A. ...1980 


Columbia G & E deb 5s-- oot 1952 
Debeoture 5s. 


Py 
>>> 


Columbia & H V Ist ext g 48...1948 
Columbus & Tol Ist ext 48....1955 
Columbus Ry Pow & Lt 4s....1965 
Commercial Credit deb 3(s...1951 

2%s debentures 1942 

Invest Tr deb 3s 1951/3 

Commonwealth Edison 

lst mtge g 5s series A 

1st mtge 5s series B 

lst mtge g 434s series C 

lst mtge g 4 4s series D 


lst y% ~ 3%s series H 
Conn & Passum Riv Ist 48....1943)A 
Conn Ry & L ame ae S568. ---1951)3 
Stamped 19 





debentures 1958 
{Consol Gas (N Y) deb 44s. ..1951/J 
*Consolidated Hydro-Elec Works 

of Upper Wuertemberg 7s. . .1956) 3 
Consol Oil conv deb 3 ¥s 
$*Consol Ry non-conv deb 48. .1 
*Debenture 4s 


Zoceeg 
noocoz 


aZZZo0>PZOmuewmerco 


cS 
SZePprezsreeseoecee =Zz SESEEEEESESS 
ZuOOuZuewmzZeeudd 


° 
=>zuPepzs zZ>1 
weSOZPOuUOZ ZOry 


Oo 
Oo 
Oo 


DudOmrundOmede 


ee Oe te Oe 





moO Cr Gr Gr Gr Go 


x 


102% 107% 
103. 110 

100 109% 
97% 105% 
71 100 

71 92% 
48% 68% 


14 14% 
102% 104% 
106% 108% 
101% 102 
107% 109 
102 108% 


% 

102% 

“78% 

“96 97% 
1034 106 

109% 111% 


100 101% 
44% 65 
30 


86 


lil 113% 
lil = =113 
109% 112 


102% 107% 
100% 101 
107% 108% 
107% 107% 
104% 107 


4 
99% 101% 
105% 108 


20 24% 

















*Conv 4s series A 


: es 
*Ref & impt 5s of 1927 
*Ref & impt 5s of 1930 
*Erie & Jersey lst 8 f 6s 
*Genessee River ist s f 68... 


Sa ee Sere 





§°N Y & Erie RR ext Ist 48.1947 
*3d mtge 4s 1938 


Fairbanks Morse deb 4s 
Federal Light & Traction Ist 5s ipee 
5s International series. -.-..1942 
lst lien s f 58 stamped 1 
lst lien 68 stamped 


t*Fla Cent & Penin 5s 943 
*Florida East Coast Ist 4}4s..1959 
*ist & ref 58 series A 197 
*Certificates of deposi 
Fonda Johns & Glov 4s 2 
$4*Proof of claim filed by owner. 
(Amended) Ist cons 2-48. ...1982 
+§° Proof of claim filed by owner 


Fort St U D Co Ist g 4s_--..1941 
qFramericaniInd Dev 20-yr 7 4s 1942 
Francisco Sugar coll trust 63_..1956 


Galv Hous & Hend Ist 5s A.1938 
Gas & EI of Berg Co cons g 58. .1949 
Gen Amer Investors deb 5s A..1952 
Gen Cable lst sf 54s A 1947 
*Gen Elec (Germany) 7s Jan 15 1945 
*Sinking fund deb 6s 
©20-year s f deb 6s 
Gen Motors Accept Corp deb is. “46 
15-year 3s deb 
Gen Pub Serv deb 5s 
Gen Stee! Cast 544s with warr_1949 
3*Ga & Ala Ry Ist cons 5s Oct 1 °45 
$§*Ga Caro & Nor Ist ext 68..1934 
*Good Hope Steel & Ir sec 73. .1945 
Goodrich (B F) conv deb 68...1945 
lst mtge 4s 1956 
Goodyear Tire & Rub Ist 5s..1957 
Gotham Silk Hosiery deb 5s w w °46 
Gouv & Oswegatchie Ist 5s_...1942 
Grand R & I ext Ist gu g 44s_.1941 
Grays Point Term 1st gu 58...1947 
Gt Cons El Pow (Japan) 7s...1944 
lst & gen sf 6s 19. 


Great Northern 4s series A..1961 
General 5 s series B 195. 
General 5s series C 


General 4 4s series E 
General mtge 4s series weaeet 


Gen mtge 3%s series I 

*Green Bay & West deb ctfs A 
*Debentures ctfs B 

Greenbrier Ry Ist gu 4s 1 

Gulf Mob & Nor Ist ae eens 
lst mtge 5s series 


eG SESE ESSESSSSSEESEESSEES zee: 


DZewmOZOOO ww eeOOOZ>uc BO 


a 22“-“> 
nouuSnnnndy 


x & 
zz 


wBZOCTOuwnueuererZOuuPr TO Bac! 


oud 


+ 





Gulf & SI Int ref & ter be Feb 1952 
Stam 1952 


Gulf States Steel s f 434s 
Gulf States Util 4s series weneet 7 


int 949 
Hocking Val Ist cons g $0... 
Hoe (R) & Co Ist mtge 1944 
+§*Housatonic Ry cons g 56...1937 
Houston Oil 


Hudson Co Gas Ist g 58 
Hudson & Manhat Ist 5s ser A_1957 
*Adjustment income 5s. Feb. 1957 


Illinois Bell Telep 34s ser B..1970 
inois 





Bee 
Bprteatieid Div lst g $0400 1981 
Western Lines Ist g 4s 195 


























51 


1% 1% 
103 +4 103 ¥4 
1051433 


96% 111% 
84 104 
75 99% 
71% 90% 
69% 89% 
79% 103% 
74 «95 
82 





For footnotes see page 2819 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Apr. 29 





Ill Cent and Chic St L & N O— 


Joint ist ref 5s series A...-- 1963 
Ist & ref 444s series C_..-.-. 1963 
Illinois Steel deb 444s__-_---..1940 
Ind. Bloom & West Ist ext 48..1940 


Ind Ili & lowa Ist g 4s__.-.-.-. 1950 
t*Ind & Louisville Ist gu 4s_...1956 
Ind Union Ry 33s series B..1986 
Inland Stee! 3%s series D...-.- 1961 
tInterboro Rap Tran Ist 5s...1966 

*Certificates of deposit...--_- 


§* 10-year 6s..............1932]. 
§*10-year conv 7% notes..1932}) 


*Certificates of deposit....._. 


Interlake Iron conv dew 48....1947 
Int Agric Corp 5s stamped ..-.-1942 
3¢Int-Grt Nor Ist 6s ser A.---1952 


*Adjustment 6s ser A-.July 1952}. 


Olas Gp Garted B......cccccese 1956 
ist g 5s series C_._...-..-1956 
Internat Hydro El deb 6s--.-.-.- 1944 
Int Mere Marine s f 6s.-.--- 1941 
Internat Paper 5s ser A & B..-1947 
Ref s f 6s series A...-.---- -1955 
Int Rys Cent Amer Ist 5s B...1972 
[st lien & ref 64s.-.------ -1947 
Int Telep & Teleg deb g 48. .1952 
Conv deb 4%s__..-....-.-- ae 
eS eee 


*Iowa Central Ry Ist & ref 4s. 1961 


James Frankl & Clear Ist 45 --1959 
Jones & Laughlin Steel 48 A--1961 
Kanawha & Mich Ist gu g 48--1990 
t$*K C FtS & M Ry ref g 48-1936 

*Certificates of deposit...--.._. 


Kan City Sou Ist gold 3s.---- 1950 

Ref & impt 5e.........- Apr 1950 
Kansas City Term Ist 4s..---- 1960 
Kansas Gas & Electric 448---1980 
*Karstadt (Rudolph) Ist 68---1943 


*Ctfis w w stmp (par $645) --1943 
*Ctfs w w stmp (par $925) --1943 
*Ctfs with warr (par remade 


Keith (B F) Corp Ist 68.------ 1 
Kentucky Central gold 48----- 1987 
Kentucky & Ind Term 448---1961 
i ss 1961 
, aaa 1961 
44s unguaranteed - . -.----- 1961 
Kings County El L & P 6s-_---1997 
Kings County Elev Ist g 48---1949 
Kings Co Lighting Ist 5s-.---- 1954 
lst & ref 6 4s__--..-------- 1954 
Kinney (G R) 5s ext to----- 1941 
Koppers Co 4s ser A. --------1951 


Kresge Foundation coll tr 48--1945 
3s collateral! trust notes. -.1947 
t*Kreuger & Tol! secured 58 


Uniform ctfs of deposit---.-- 1959 
Laclede Gas Light ref & ext 58-1939 
Coll & ref 5s series C----- 1953 
Coll & ref 54s series D--.-- 1960 


Coll tr 6s series A....------ 1942 


Lake Erie & Western RR— 
5s 1937 extended at 3% —.- 
ES |, Rae 

Lake Sh & Mich Sog 534802221997 

Lautaro Nitrate Co Ltd— 

*ist mtgeincome reg ------- 1975 


Lehigh C & Nav sf 4s A----1954 
Cons sink fund 4s ser C.--1954 
Lehigh & New Eng RR 48 A---1965 
Lehigh & N Y Ist gu g 48------ 1945 
Lehigh Val Coal Ist & ref s f 58-1944 
[st & refs f 58...-.-------- 1954/F 
Ist & ref. sf 56....-------- 1964| F 
lst & refs f 58._..-------- 1974/F 
Leh Va! Harbor Term gu 58----1954)F 
Leh Vai N Y Ist gu g 4448----1940/J 
Lehigh Val (Pa) cons g 48----- 2003|M 
General cons 44s8-.-------- 3iM 
General cons 5s-_-.--.-------- 2003|M 
Leh Val Term Ry Ist gu g 58---1941/A 
Lex & East ist 50-yr 5s gu---1965)A 
Liggett & Myers Tobacco 78.-.1944/A 
gar 1951/F 
Liquid Carbonic 4s conv debs- -1947)3 
Little Miami gen 4s series A---1962)]M 
Loews Inc s f deb 34s-.-.----- 1946/F 
Lombard Elec 7 ser A ------- 1952/3 
Long Dock Co 3%8 ext to.---1950/A 
Long Island gen gold 48- - --- 1938) 3 
Unified gold 43...--------- 1949|M 
Guar ref gold 4s_.--.------- 1949;|M 
stamped...-.-------- 1949|M 


Louisville Gas & Elec 3448----1966|M S$ 
Louis & Jeff Bdge Co gu 48-...1945|M SI 


Louisville & Nashville RR— 
Unified gold 48...-...------ 

























Cw 


ad nreurAZuewd 


~ 


>>EL B1cUmEEtE De 


Zeecp 
, Jef Ae) 


4 


PPP>POM SPUEZOuuePOucccewm: Z 


SES TEMA s ASCP Ceeecyg 


Dee 


Mzpee: 
Pwmouc: 


> >>> 





nnnUOoerz20,rocezzzu 






































101% 104 
104% 107% 
99% 105 
83% 102 
75 93% 
75 8690 


65 82 
105% 107% 
78 82 
lll 112 

74 80 
103. 111 
98 98 


97% 101% 
93% 100% 
80 


43 55 
20 28% 
17% 32% 
16% 31% 
10 14 











Range 
Since 
Jan. 1 








Week's 3 
ry el Range BONDS 53| Last 
Friday's S Since N. Y. STOCK EXCHANGE | 35] Sale 
Bid & Asked] &: Jan. 1 Week Ended Apr. 29 =e] Price 
Low Low High 
Manila Elec RR & Lt sf 5s...1953/M S 
34 29 46% | Manila RR (South Lines) 4s._..1939|M N 
34 28 42 I Rit 1959|M N 
106% 106% 107% | ?*ManGB&N W Ist 3s_-__1941/3 J 
ass. SN Reccatlll ne tiene, aaitaiale Marion Steam Shovel s f 6s__..1947/A O 
ae 87 90 Market St Ry 7s ser A_._ April. 1940/Q J 
ee 12% 13% | Mead Corp Ist 6s with warr_.1945|M N 
*96 100% | Metrop Ed Ist 4s ser D___.- 1968|M 8S 
105% 101% 106 Metrop Wat Sew & D 5%s_.__1950/A O 
47 42% 56% | 1§*Met West Side El (Chic) 48.1938|/F A 
454% 4244 53% | *Mex Internat Ist 4s asstd_...1977|M $ 
13% 10 23 43 (Sept 1914 coupon)-_--.- 1977|)M $ 
46 40 58% | ®Miag Mill Mach Ist s f 7s_...1956|/3 D 
45 40 56 Michigan Central Detroit & Bay 
City Air Line 4s........... 1940/3 J 
76% 65 gl Jack Lans & Sag 34s_.....-. 1951/M $ 
00 100 100% FF * ¢ i eSeereas: 1952/M N 
13% 1 19% Ref & impt 4s series C_....1979/3 J 
*34 2% 5% | t®Mid of N J Ist ext 53_...... 1940/A O 
14 14 19 Milw El! Ry & Lt Ist 5s B_.-.. 1961|3 D 
*11 14 19 _.. 9 eee 1971)3 J 
63 48% 72% | t§*Mil & No Ist ext 4343(1880) ee DJ 
36% 36% 5il cf  .  eeaeee 939|\J D 
88 80% 94% Cre Gt Gee... cenccece 1939 ae 
75% 54 83% | 3®Mil Spar & N W Ist gu 4s_..1947|M_ 8S 
*78 77 82 3*Milw & State Line Ist 3}4s..1941|3 J 
80 80 94 3*Minn & St Louis 5s ctfs_....1934]M N 
54% 30% 59% let & ref gold 4s___..._. ---1949|M S 
8245 74. 90 Ref & ext 60-yr Ga ser A--. 1962] _. 
56% 42% 63% 
2 1% 63 Re 28 ie cong int oe ee J} 10% 
. t | SSS eeeeREepERES ae wee 
*41 48 78% *1st cons 5s gu as to int----- 1938 J 3} 10% 
95% 90 98% 1st & ref 63 series A-_..-.-- 1946/5 J]. 
*78 90 90 25-year 54s..........-.. 1949/M S/____ 
23% 22 29% 1st ref 5}4s series B__._.-.-.- 1978i5 JSi...... 
*19% 16% 27% 1st Chicago Term s f 48....1941;M N]___ 
634% 62 71% | t®Mo-Ill RR Ist 5s series A-.-.1959/3 Jj}____ 
56 44% 64 Mo Kan & Tex Ist gold 4s__--.- 1990|3 D| 57% 
105 103% 108% | M-K-T RR pr lien 5sser A...-1962|J J) 34% 
104% 104 106% 40-year 4s series B_._..---- 1962/3 Jj__.... 
40 40 41 Prior lien 4s series D..---- 1978|/3 Jj. ___ 
*1644 14 20% *Cum adjust 5s ser A_...Jan1967/A O} 15% 
*23 23 24% 
*25 27 27 3*Mo Pac Ist & ref 5sser A...-1965|/F A] 17 
*80 87 *Certificates of deposit...._- A 2a 
*100 108% 108% *General 4s_..........--- --1975|IM S| 5% 
Peoaon Ue Epa nase mek 1st & ref 5s series F_...-..- 1977|M S| 17 
Dea: SE , cue menieset aaa *Certificates of deposit....-_- _eaok Sa 
a 95 95 1st & ref 5s series G___.-..- 1978]M N/ al6% 
a A eee *Certificates of deposit...-.-- cy SPE 
150 150 155 *Conv gold 54%s...-.-.-.--- 1949|M N 3% 
75% 71 1st & ref g 5s series H..-..-- 1980]A O}______ 
manne 91% 100 *Certificates of deposit......-]-.--}_..... 
95 95 103% lst & ref 5s series M » peas 1981}F Aj_____. 
*98 98% *Certificates of deposit... ---- Bell Seo E 
102 100 103% | Mo Pac 3d 7s ext at 4%-.--July 1938]M Nj____.. 
96 95% 100% 
88% 85% 92% | t*Mobile & Ohio gen gold 49-.-1938]M $j______ 
*Montgomery Div Ist g 58..1947/F Aj______ 
27% 27 31% Ref & impt 44s_...-.----- 1977|M S$} il 
82 80 2% *Secured 5% notes...------ 1938]M S/____.- 
53 48 61% | Mohawk & Malone Ist gu g 48.1991)M S$/_____. 
52% 47 60 Monongahela Ry Ist M 4s ser A"60i|IM Ni 99 
47 41% 53% | Monongahela West Penn Pub Serv 
*44 44 #47% Ist } MIE 4 48..-2----------1960 A O| 101% 
Ged isese -1965}A O}_____. 
aanee 89 90 4 
aa 95 95 Montana Power ist & ret 3%48-1966|J D] 92% 
87 85 102 Montreal! Tram Ist & ref 58..--1941]/J J/_....- 
Gen & ref s f 5s series A...-1955/A Oj___... 
26% 24% 32% Gen & ref sf 5s series B_.--1955/A O}_..._- 
55% 48 71 Gen & ref s tf 44s series C.-1955)A Oj}_____- 
54 48 65 Gen & ref sf 5s series D...-1955)A Oj____-. 
85 85 95 | Morris & Essex ist gu 3}48---- J Dl 55% 
6 ee Peers Constr M 5s series A-...---- 1955|M N| 41% 
*85 ¥% Constr M 4 }4s series B__---- 1955|M N| 37 
y Mutual Fuel Gas Ist gu g 58-.-1947]M N/___... 
19 Mut Un Tel gtd 68 ext at 5%--1941|M N/__..-. 
Nash Chatt & St L 4s ser A....1978/F Aj_..... 
Nassau Elec gu g 48 stpd_.-.-.-- 1951/3 J} 19% 
Nat Acme 4 a extended to_...1946/J Dj_..... 
Nat Dairy Prod deb 3%sww-..1951|IM N| 98% 
Nat Distillers Prod deb 4}4s..-1945|M Nj 104% 
National Rys of Mexico- 
414s Jan 1914 coup on----- 1957|J Ji_...-. 
44s July 1914 coup on..--1957/J Jj_-...- 
©4443 July 1914 coup off. . .-1957 a ES 


*Assent warr & rcts No 4 on °57|__--|....-- 
4s April 1914 coupon on...-1977/A Oj}_...-. 
#43 Arzt! 1914 coupon off... .-1977 Go ascun 

Assent warr & rcts No 5 op «a Ce 


Nat RR of Mex prior lien 4}4s— 


Assent warr & rcts No 4 0n.1926)3 Jj_...-.. 


43 April 1914 coupon on...-1951 
4s Apr‘l 1914 coupon off..-1951 
Assent warr & rcts No 40n ‘51 










New Ori Great Nor 


5a A 
NO&NE istref&imp4}4sA 1982 3 J 
aay Pub Serv 1st 5s ser sie AO 


*lst 5\4s series A....------ 





10-year 3%s secs f....--- 


Ref & impt 4}4s series A..--2013 


Ref & impt 5e series C....-- 
Conv secured 3 


Y8..------- 1952 


*Certificates of deposit...-...|---- 


Newport & C Bdge gen gu 4348 1945/3 J 
N Y Cent RR 4s series A. ...--1998 























F Aj 59 





















-erere 





A Ol 65% 
AQ) 44% 
AO 

MN| 59% 














-|| Low High 
75 


4 
2 3 
3 3% 
BN Ms 
7% 14% 
3 6% 
2% 5% 
60% 
"23% 34% 
48 
28% 48% 
28 42% 
25 45 
10 23% 
7 25% 
164 23 
16% 25% 
15 23 
17 25% 
16 8923 
6% 
16% 25% 
23 23 
16% 25% 
15 
70 #8670 
15% 21% 
8% 14% 
9 15 
57K% 58 
99 107% 
99 104 
85 94% 
84 
96% 101 
TR 74 
72% 72% 
"74" }* 
41% 62° 


36 55% 
112% 113% 
61 68 
18 28 
96% 98 
9236 101 
100 106 














22 
304% 35% 


110% ys % 
au O1 abi 


3s 





For footnotes see page 2819. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Apr. 29 


Interest 
Period 





N,Y Cent & Hud River 0)60..-8 J 
Debenture 48 1942 
Kef & impt 4s ser A 
Lake Shore coll gold 3}4s...1998 
Mich Cent coll gold 34s. -...1998 

|N Y Chic & St Louls— 

Ret 548 serles A 

Ret 4748 series C 





~ 
— 


4s eoliacersi trust 

lst mtge 34s extended to. --1947], 
N Y Connect lst gu 446 A..--1953 a 

| lst guar 5s series B ; 
N Y Dock Ist gold 4s 

| Serial 5% notes 

1] Certificates of deposit 
N Y Edison 3s ser D 

|| 1st Men & ret 348 ser E 

| N Y & Erie—See Erie RR 

N Y Gas El Lt H & Pow g 58--1948/J 
Purchase money gold 48..--1949/ F 


OP>>P>rPOron 


oo 


*N Y & Greenwood Lake 5s. --1946 


44s series B 
NY LE& W Coal & RR 58-1942 
oN Y LE& W Dock & Impt 58 1943 
N Y & Long Branch gen 48-.---1941 
son Y & N E (Bost Term) 48.-1939 
1°N Y NH & H n- deb 48----1947 
*Non-conyv debenture 3 }48--1947 
*Non-copy debenture 3}48--1954 
*Non-copy debenture 48. ---1955 
*Nop-conv debenture 48. ---1956 
*Conv debenture 348 
*Conv debenture 68 
*Collateral trust 68 
*Debenture 4s 
“ist & ret 44s ser of 1927-_--1967 
*Harlem R & Pt Ches Ist 48-1954 


1°N Y Ont & West ref g 48----1992 

*Genveral 48 1955 
tN Y Providence & Boston 48-1942 
N Y & Putnam Ist con gu 48--1993 
N Y Queens El Lt & Pow 348-1965 
tN Y Rys prior lien 6s stamp-.-1958 
N Y & Richm Gas Ist 68 A----1951 
N Y Steam 6s series A 


AZAZZZAZ PO 


OnnOneu 


<>><z Ss psa 


SeZZPoa 77%. FARE YorvOucve 


lst mtge 
3®§N Y Susq y West lst ref 58.1937 
§°2d gold 46 1937 
*General gold 5s 
*Terminal ist gold 58 
N Y Telep lst & genstf isaneng 
Ref mtge 3s ser B 967 
N Y Trap Rock 1st 68 
6s stamped 1946 
1§¢N Y Westch & Bost Ist 44s i J 


SESEESSSEESSE 


>a“; 
ZOwmeu: 


Niagara Share (Mo) deb 5348-1950im 

Nord Ry ext sink fund 6}4s.-.-1950/A o 

63° Norfolk —— lst & ref 68-1961/F A 
*Certificates of deposit....-.. 


ay ga & South Ist g 56...1941im N 
Nort & W Ry Ist cons g 48....-1996/0 A 
56...-.--1961/F A 


Deb 54s series B...-Aug 15 1963)F A 
Nov 15 1969|M N 


Gen & ref 4}4s series A 1974iMm S 
*tNorthern Ohio Ry Ist guar 5s— 

*Apr 1 1935 & sub coupons.1945 

*Apr 1938 and sub coupons. .1945) 

¢Stpd as to sale of April 1 '33 to 

Oct 1 1937 incl coupons...1945 

North Pacific prior lien 4s8.....1997/Q 

Gen lien ry & ld g 3s Jan...-2047/Q 

Ref & impt 4}4s series A...- 

Ref & impt 6s series eee 


bentures 1946}J 
Ontario Power N F Ist g 5s_...1943/ F 
Ontario Transmission Ist 5s...1945|M N 
Oregon RR & Nav con g 48_...1946/J 
Ore Short Line ist cons g 5s. ..1946/J 

1946 


Pacific Coast Co Ist g 5s 1946 
Pacific Gas & El 4s series G_..1964/J 
lst & ref mtge 3%s ser H._.1961/J 
lst & ref mtge 34s ser I__..1966 
Pac RR of Mo Ist ext g 4s. ._.1938/F 
2d ext gold 5s. 1938} J 
Pacific Tel & Tel 344s ser B_._1966)A 
Ref mtge 3s ser C 1966} J 
Paducah & Ill Ist s fg 4}4s__..1955)J 
Panhandle Eastern Pipe L 48..1952|M 
Paramount Broadway Corp— 
lst M 8 fg 3s loan ctfs 1955|F A 
ount Pictures deb 68...1955|5 J 
3s conv debentures 1947 8 
rleans RR ext 54s_...1968iIM S 
Parmelee Trans deb 6s 1944 


*Paulista Ry Ist ref sf 7s 

Penn Co gu 3s coll tr ser B__1941/F 
Guar 3 ss trust ctfs C 1 
Guar 3 ss trust ctfs D 


Friday 
Last 


W eek's 
Range or 
Friday's 
Rid & Asked 





>POue 














Low High 
83 
76% 
46% 
70 
65 
42% 


37 








Bonds 
Sola 


2 
= 


Range 
Sjnce 
Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Apr. 29 


Week's 

Range or 

Friday's 
Bid & Asked 





Low 
77% 
78% 
38% 


58 
73% 


33 
27% 
320 
51% 
70% 
99% 
103 % 
39% 
44 
40 
101 
101% 


122 
112% 


20 


95 


High 
94% 
98% 
65% 
82% 
84 


Dt et et et et 
RS 


RP HOON NANA &w 
~ 
BN 


Q~w 


4 52 
10534 107 
104% 106% 

62 62 
60 70 

3% 6% 
104% 107 
107% 108% 

82 95K 


% 99 
8% 16% 
15% 


115 116% 

















Penn-Dixie Cement Ist 6s A-..1941)! 
Penn Glass Sand lst M 44s-.-.1960 
Pa Ohio & Det lst & ref 4448 A.1977 
44s series B 1981 
Pennsylvania P & L Ist 4}48--.1981 
Pennsylvania RR cons g 48s. ---1943 
Consolid gold 4s 1948 
4s sterl stpd dollar May 1 1948 
Gen mtge 3%s series C 1970 
Consol sinking fund 4s-.---1960/F 
General 4 4s series A..----- 1965 
Genera! 5s series B 1968 
Debenture g 44s8-.-.-------- 1970 
General 4s series D 1981 
Gen mtge 48 series E.--.-- 1984 
Conv deb 3s 


Cm 


POZZZOe 


i 
=e) -i= 


Peop Gas L & C Ist cons 6s. .--1943 
tefunding gold 58...-.------ 1947}! 
Peoria & Eastern Ist cons 48---1940 
*Income 48 April 1990 
Peoria & Pekin Un Ist 54s---1974|F 
Pere Marquette Ist ser A 58..-1956/J J 
lst 4s series B 1956/J J 
lst g 4}4s series C_...------ 1980|M 8 
Phelps Dodge conv 3 4s deb.--1952|5 D 





Phila Balt & Wash lst g 4s---.1943]M N 
General 5s series B 
General g 48 series C 
General 4 48 series D 
Phila Co sec 5s 
Phila Electric 1st & ref 3448---1967|M 8S 
t*Phila & Reading C & I ref 58.1973) 3 J 
*Conv deb 68 
t§¢*Philippine Ry Istsf4s.---1937|J J 
Pillsbury Flour Mills 20-yr 68--1943 Ao 
Pirelli Co (Italy) conv 7s 
Pitts Coke & Iron conv 4448 A-1952|M 8S 


PittsCCC&S8tL4KsA 
Series B 4348 guar 
Series C 4}4s guar 
Series D 4s guar 
Series E 34s guar gold 
Series F 4s guar gold. 
Series G 4s a hl pamtetaiat 
Series H cons guar 48 1960 
Series I cons 4s 
Series J cons guar 4s 
Gen mtge 5s series A 
Gen mtge 5s series B 
Gen 448 series C 

Pitts Va & Char lst 4s guar_--1943 

Pitts & W Va ist 44s ser A..-1958/J 
lst mtge 4 }¥4s series B 
Ist mtge 4}48 series C 


Pitts Y & Ash Ist 48 ser A....1948/J3 
lst gen 5s series B 19 
1st gen 5s series C 
lst 4348 series D----.--- 
Port Gen Elec lst 44s 
Ist 58 1935 extended to 1950 
Porto Rican Am Tob conv 6s-.1942/3 
+§*Postal Teleg & Cable coll 58.1953) J 
Potomac Elec Pow Ist M 38.1966/J 
Pressed Steel Car deb 58 


t*Providence Sec guar deb 48..1957|M 
t*Providence Term Ist 48.....1956|M 
Purity Bakeries s f deb 5s 
t*Radio-Keith-Orph pt pd ctfs 
for deb 6s & com stk (65% oo..- 
§*Debenture gold 68 194 
Reading Co Jersey Cent coll 48.1951 
Gen & ref 448 series A 199 
Gen & ref 44s series B 1997 


Remington Rand deb 4s w w.1956 
Rensselaer & Saratoga 6s gu-..1941 
Republic Steel Corp 4s ser A.1950 
Gen mtge 4}4s series B 961 
Purch money lst M conv 5}4s '54 
Gen mtge 4s serles C 956 
Revere Cop & Br Ist mtge 48.1956 
*Rheinelbe Union s f 78 1946 
*Rhine-Rubr Water Service 68.1953 
Rhine-Westphalia El Pr 7s... soon 
95. 


RCPest rss se> 


Kee eNOO>D COOZLOUZD> ZO>eZzzZ00 


unZ 


wwe 





be Rell eel 
Zzvcczeuzez eepen u 
Z2>aZn 


OrPZzZuueZ 


tg 
*Cons mtge 6s of 1928 
*Cons mtge 6s of 1930 
Richfield Oil Corp— 
4s sf conv debentures 


Richm Term Ry Ist gen 5s....1952 
*Rima Steel Ist s f 7s 
t®Rio Grande Junc ist gu 58..1939 
*Rio Grande West Ist gold 48-1939 
“1st con & coll trust 4s A_...1949 
Roch G & E 4\s series D 
Gen mtge 5s series E 
t$¢R I Ark & Louis Ist 4}4s8__1934 
*Rubr Chemical s f 6s 194 
*Rut-Canadian 4s stmp 1949 
*Rutland RR Ist con 13402221941 
*Stamped 


nOuSru mo 


te 
SS PSSeroeo qe z 


Safeway Stores s f deb 4s 

Saguenay Pow Ltd Ist M 48.1966 

St Jos & Grand Island Ist 4s__.1947 

St Lawr & Adir Ist g 5s 19 
2d gold 6s 

St Louis Iron Mtn & Southern— 
*$Riv & G Div Ist g 4s 
*Certificates of deposit 


t*S L Peor & N W Istgu 5s___1948 
St L Rocky Mt & P 5s.stpd___1955 
¢¢St L-San Fran pr lien 4s A__1950 
*Certificates of deposit 
Prior lien 5s series B 
*Certificates of deposit 
*Con M 4} series A 
*Ctis of deposit stamped 
28t L SW Ist 4s bond ctfs 
2d g 4s inc bond ctfs_..Nov 1989 
§*1st termina! & unifying 5s_1952 
*Gen & ref g 5s series A 


>raGcpe 











Low 
79% 
100% 


High 
si@ 
101% 


105% 


107% 
thy 
101} 
100% 
86 


KR RAKK 


ee Oo _ 
Sate wcwse 











Range 
Since 
Jan. 1 


1303 104% 
91% 104% 


92% 101 

10334 109% 
103% 114 

103% 111% 
77% 95% 
109% 120% 
90% 106 

99% 111% 
67 «91 SC 
86 101% | 
85% 101% | 
6534 89 


113% 117 
107. 112% 


High 


50 76 
99% 107% 


106 110 
104 115 


26 32 
26% 32% 
894 97% 
104 104% 
4 50 


S$ Sa~1-3 0-100 
KR RK KKK 


_ 
ow 








For footnotes see page 2819 
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| cluded—Page 6 2819 
B Friday Week's te 
BONDS = Sl Lase R 2 3 | Frid "eek" 
N. Y. STOCK EXCHAN £3} 4 angeor | 3.|| Range = ay Weeks 
S&| Price & Asked|S2|} Jan. 1 Week Ended Apr. 29 EPI pric ete bce es aoe 
St Paul & Duluth Ist con g 4s--1968|J D - yond + ahd ger A od J 
some Paul Gr Tek tot 4560, 22194719 Stn 77) caaz ez ag Bee | eee eontnn A... 1966} 8] 10344) 102 1084] 86] 9956 105% 
$¢St Paul & K C Sh L gu 43}48_1941|F A|-7777 Pt | i ox ¢$°Wabash RR Ist gold 53__--1939|M N| 42° °| 42 44%| 32i| 41% 05% 
St Paul Minn & Man— ee ei, 370 gold 5a. - -- --...------ 1939|/F Al ____ 22% 224%] 1|| 22% 35. 
os er eS Gene ----198 7 : ee 10014 100%| 15|| 98 102% ad rh bop aby a aeacan 1964 3 J peal au 4 
—._..... 2 : > “Sea 941 36 a et aa” oe 
ppseaacanats : 7 110%| 110 1114] 28)|) 10934 118% orn Memes Div Ist g4s__..1939/3 Jj. __ nen e vere =. p> 
r Pass Ist gu g 48__---- 1943/5 J] 507 52% «OBS 9 : a Div Ist g 3 }4s---_-- PETE eg  agambaeed *seaneeeind OP) a! 
a os Pub Serv Ist 68---1952 JJ an PREY 109% 110 7 109% riot soWaheeh Spee” Div & 4s....1941 M — ipeaee- "aa" Sie eS ee ee ea 
te diego Consol G & E 4s__--1965|M N Te 109% 110%} 12 108° 110% = ash Ry ret & gen 5348 A-1975|M S/______ *74 9% saat "6% “14K 
Santa Fe Pres & Phen Ist 58-.-1942|M S|" ~~ 105 105 51 104 (112 eng riificates of deposit... -. - = i, Ane 1 
| {*Schulco Co guar 6 }4s------- 1946)J J). #135 18 16 2 % Ref & gen 5s series B__.._- nT A. 737 ee °. ib 
CE iccantennthewscnt 3 37 --*| 135 iex!..) 16 4 ‘ *Certificates of deposit - - - -_-- SR, pert. isis ’ 7 Bho 13% 
*Guar s f 6 4s series B _——— 1946|A O i ok we *24 . 31 te =a 25 30 Ret & gen 44s series C-__-1978 ge Meg ay 814 "8% acl 7 is” 
att saaaler Ol------ #24 28° |---|] 26 31 ona hk aseie: < hw emma ene aioe 
Sciot D st gu 4s____-- 989|M N i Rees n 5s series D__._-- 1900/A Ol". ___| 732. "Saal... 41 Oat oes 
| §2*Seaboard Air Line Ist ¢ 48--1950]A 0 comaet Yee T vs Woes is | ale *Certificates of deposit - ---_-- ale Seeet: be oat 10 
iy va lheion 9 > game Ag TS 7 A fae “| * "4 2% 17% | Walker(Hiram)G&W deb 4348.1945|J_ D 1033 “é 11}} 100 
§*Retunding 49---—--- 1959/A O|---- "| 5 51 19l1 4 436 Walworth Co Ist M 4s.......- 1955|A O|--643z| 645, 67%] 33|| 56 1 
"4 Cc ertificates of deposit.....-.- a ee 4% 4% 4 4\% ed 68 debentures ---.........- 1955)A O}___ 74 : 74 1 69 82 
Let & cons Ge series A... isaslaasl---gsz] 43 47s) 8 “x 3 Warner Bros Pict deb 6s____-- 1939|M S|_--_--| 70% 75 15||} 63% 79% 
*Certificates of deposit_.___-- ey ae oe 5% 0% ¢*Warren Bros Co deb 6s_..--1941|M S}-°3i | 31° 35%| 51l| 29 43 
feat & Birm Ist gu 43_.---- isaaims|__°“ san a ie a 4 on Warren RR Ist ref gu g 34s..-2000'F A}______ * 70° 5 % 
t*Seaboard All Fla 6s A ctts...1935|F A] ~~3 3 3u| iell 92% Washington Cent Ist gold 4s__.1948)Q M|_ "ane ip pe Gpeerether na 
ae ae nth Slag 193sl\F A a oe 2% 53 | Wash Term Ist gu 3¥48....--- 1945|F Al"--""-| 105. 105 | 3}| 104” 108% 
Ute: agen | see 7 Smee “7 st 40-year guar 4s___..._.. 1945|F Al_____- *107%% 108 
Shell Union Ot) deb 3s- 1951)M S} 1013 ‘ Wash Water Power s f 5s 1939|5 J}___ 14s ta amr | 
? . j 38. ----- 1 100% 5 ¢ 4 De. oR) eure 33 
Se Bow ta hc RRN LOU) ease sel Sa ge ange | Memmi ba ed: —Haso BES] Bh ata BRR ae 
ske 8 f 78----- 35 —. #987 pie Deis Glos aqua SUEDE! Ol sonia ad 3 013 
‘ hoagie pang 8 f 6}48-------- 1951)M $)______ 73% “et “bik “773 West Penn Power Ist 5s ser E_.1963|M S|______ 1° ¥ 11084 , 116” 120% 
eSilesia Elec Corp 6 48-———--- 1946|F Al------] 24° 24 il] 20% 24 1st mtge 4 ser H---....... 1961|3 J) iii | 111 111 | _6|] 109% 111 
Sllesiat-Am Corp coll tr 7a-a--194i]F Al---~~"| 6a 6714]---]] a. 72% py st mtge 3548 serles T--—--- 1966|3 J] 10814| 108% 10834] 23]| 106% 10834 
Senmone Co due 40 ce eee papRe 1952] o 88i%| 88 3934| 131] 79% 89% est Va Pulp & Paper 4348_---1952|J Dl 104° | 10344 104 | 14|) 101% 104% 
ally Ol deb 48_—-— = 22. 98%| 98% 99 39|| 90% 99 ‘ 
eee Se Conte 1950|A ©] 106%| 106% 107%] 52 10458 108” Wee Deoerne ist 46...... 1952};A O| 78%] 78% 80 80|| 68% 93 
South & North Ala Rit gu 68---1963/A O| 110110 all 110 130% | weet NY & to pena 40777 1977S a --- = - = 805; 827%| 24|| 73% 98% 
uth Bell Tel & Tel 3}48----- 1962|A O} 1045%| 104% 1045] 211] 101% 104% ob. & Pa gen gold 4s._..1943/A O} 10044] 100 =101%4} + 28]| 9734 108% 
Southern Calif Gas 4348. ------ 1961/M1 3] 106 106%] _6|| 10534 108%¢ | * ese amented nn 7---19461M SI 8” 1634 10K) Oh ee 
) & ref 48.....------ 9 > Al 107%] 10734 1072 5s 3 nted-.--..-------- 1946/M S| 16 
gts arr a-—-funy 4) OP Mae RE) SS Ma ae | sme RR SL] | ll gL 
: SO cee 933 95 % 1 S.---------- 1951|J D 58 5§ 
Boultiern Natural Ca eee all ox once | cteotpnalla tis Bi ¥ower@oc--1969|0" | "33" a) Gall A fo" 
“4 Oa 97 96% 98 38i| 91 99 ower 63...1953|3 J} 23 23 23 3}} 20 24 
oot 4950 (Or (Cent Pac coll)-.1949]3 D| 42%] 42 43 25|| 36% 8034 pi selene fel one e+e) i = et Min re 7534 
sn regon Lines) A-.-1977|M S| 51%] 51 54 57|\| 42 76 Guiers Li 2361/3 Jj_.---- Diced has eee 
OS PIs ccccceccedscee 1968|M S| 3914] 383% 41%] 83I] 31% 63% eeling & LE Ry 4s ser wean BM Si...... aa 105 |- 104% 105% 
Gold 4}§8.----------.----- 1969 M N| 3935. 3854 40%| 170| 30 6336 | Wreryiee comme! 48-- -------- 9491M $| 107 | 107 107 | _4|] 10534 110% 
SEE tetenksndcondses 1981|M N| 39 38%, 40%| 184\] 30% 63 Wheeling Steel 4 34s series Ac221966 F Al 90%] 90 92%4| 58|| 7934 93 
10-year secured 3%8.------- 1946/0 3| 54%] 53 56 68 51 83 White Sew Mach deb 6s-_- --..- 1940|M Ni____ *93% 100% 91% 92% 
aon Hen Ten ia... 1950/A O| si} si 84%| 21l1 37 10496 $0 Wilkes Barre & East gu 5a... -1942|5 D]___--- 4 26 4 wi oe 
ar oux Falls 5s-.....- 1938]3 Dj_..-.-- 100 100 4|| 1 , 
So Pac RR ies set quar 4s..... 1955/9 3| 64x{ 643 6731 87i1 eo3 93 | Wilson Co Ist M dsseries A--1955|J 4] 100%4| 100 10034 98 96% 10034 
ne MITE ibkasecsoecs 1955|3 Ji... Pa i Toe ( Saee wees deb 3%s.-...---.---1947|A O} 82%) 81 82%| 18 i 
at ern Ry lst cons g 5s--_--- 1994/3 3) 57 57 60%4| 62|| “48% "837" Winston-Salem 8B Ist 4s_...- 1960}J Jj.....-. 7. wenee ----|| 107% 109% 
—— & gen 4s series A_-_.-- 1956 A Ol 31 30 34 130 23% 47% 2®Wis Cent 50-yr Ist gen 48__..1949]J Jj_-.--- 9% 9% 8 15% 
Devel & gen 6s--....------ 1956|A O| 37 %| 36% 38%| 70]| 26 63 *Certificates of deposit - - -.-- . == =-Jo----- *8 14 |..-.|| 6% 14% 
Dovel OOS eae 1956|A O| 38%| 38% 41 117|| 28 644 §*Sup & Dul div & term Ist 4s 36im See 6% 7 5% 8% 
Sines... ne sel as ie ee Wisconsin Publ’e Service 48. .i06i|3" B|....2- 04% 105% -“7il] 108” 108% 
it Louis Div ist g 4s-..----- 40 40 40 14|| "35°" “en” ‘c ce 48...1961/3 Dj-.----- 104 1057 1 1 
Bea tere a isaaahe al | dt GPa HE | Eee Conmancepayen ots af) 8 ak Sa 
Mobile & Ohio coll tr 4s_---- 9%| 74% 80 21|| 587 n Shee ube— 
phates Bem Fel 5)sp cnr B....1908 a 109% 109° 109%] 4i1 106% 109% 1st mtge sf 4sserC_.-...--- 1961IM NI 98%! 98% 99%! 76!'! 96 100% 
* Spokane Internat Ist g §8..-1955|J 3 0 0K 0% : et 108% Cash 
s tale y (A E) Mfg let M4a....1946\F Al_~ ~~~” elas ¢ one i a a8 onie — sales transacted during the current week and not included in the yearly 
Oil N J deb 3s.--.--- 1961/3 D} 102 — % 102 | 91 
Staten Island Ry Ist 44s----- 1943)3 D 102 "O08 102 19 1 Fe i pee 
Studebaker Corp conv deb 68.1945|3 J| 59 5854 62%] 50l| 46% 72% r Cash sale; only transaction during current week. 4 Deferred delivery sale; only 
Swift d& Co Ist M 3%48_------- 1950|M N| 106%| 10634 106%] 17|| 105% 107% transaction during current week. m Under-the-rule sale; only transaction during 
Tenn Coal Iron & RR gen 63---1951 tee 122% 122% il] 119% 125 eG a a. A a impaired by maturity. t The price 
; op Shem de: — s m si_-___- 9 ‘ e dollar quotation per 200 pound unit_of bonds. Accrued 
Tennessee Corp deb 6s ser C---1944M S|---——-| 7 37 J._.2]] 9 200 _ | payable at exchange rate of 94.9494. Tora 
enp Elec Pow Ist 6s ser A_...1947|/5 D| 86%] 85 87. | 391| “7017 “8737 { Bonds called for redemption o7 nearing maturit 
Term : 70% 87% +P aang 
= pm pw yh lstg ois. --2e - : ape: 103% 104 10}} 103% 10634 2 Companies reported as being in bankruptcy, receivership, or reorganized under 
} oodlge dase gly 7 “gageeeeec . 3 t80ig 100% 100K 85 111 114 Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
Texarkana & Ft gu 533 A.221950/F Al... . 70 4 7 9 100 1064 i band s bid and asked price. No sales transacted during current week. 
xas Corp de ere 1951/3 D]| 105%| 105% 106%} 1111] 193 onds selling flat. 
Tex& N O con gold 5s 1943\J J 81% 0334 106% z Deferred delive 
Sr le | ee ite i a BS4¢484 -& ry sales transacted during the current week 
Te el cate = AoA Of ati] 98 “gl S10 ge san Pac Se ants cee 
ge eee on -----*- ae ol till sa Tt ae a ee Oe, © tore, Ao aw 
Gen & ref 5s series D__-_---- 1980|\J D| 76 75 76 7 Lg esis 
Tex Pac Mo Pac Ter 5s A---1964)M $/____-- *854¢ 97 |----|| 98% 104 
Third Ave Ry Ist ret 4o_...--1960 4 2 26%) 26 28%} 22|) 24% 34 ba Transactions at the New York Stock Exchange, 
i ee Ray ote ar 5 5 5 
§°Third Ave RR Ist g 5s------ 1937/3 J Tne. “7054 73” ‘ ie nn” ms, | Daily, Weekly and Yearly 
Tide Water Asso Oi 348_---- 1952|3 J| 102%] 102% 103 | 89]| 98 ios 
—, ae Light Co Ltd— Stocks, Ratlroad & State Untied Total 
me ag dlc gam: pe ‘sis ies = 57% 38 % 58 46|/| 49% 63% Week Ended | Number of| Mtscell, |Muntcipal & States Bond 
wed Se Lands bs Wane les . ee oe a: = oo-- s 102 April 29, 1938 Shares Bonds For'n Bonds Bonds Sales 
Tol W V & Ohio 4s ser C_._.--1942/M $|______| *99 "gs Re sa . 
es eee ae on ees Bl. saats - Ts regs gee ps Soaeey gowess 410,950] $3,221,000 $591,000 $381,000} $4,193,000 
Sone Gene 2 See ie sees, Bi ------1, ----|] 100 103% onday....--- 395,880] 3,982,000 733,000 232,000] 4,947,000 
Lew andy bode g asons-iOtaEe G-.---- 118 -__--|----|] 1173 118% | Tuesday -..---- 444,730} 3,684,000 780,000 547,000} 5,011,000 
Tove tvd 4 — eb A-- Jj------ 103 % 103% 2 103 108% | Wednesday ---- 424,870 3,343,000 693 ,000 534,000 4,570,000 
ole Sap _ ow 7 %s-- toa ry r +4 4 4 - 26 97 —- ee 538,460 3,463 ,000 513,000 484,000 4,460,000 
pétidadeeceshs 26 96 ___ 542,920 3,574,000 678,000 749,000 5,001,000 
Ujigawa Elec Power s f 7s.---- 1945|M Sj____-- 8} 5 
een Miseute hae sie... isaaiy a1 107 10030 ree ,r 67 B eee 2,757,810! $21,267,000! $3,988,000! $2,927,000! $28,182,000 
t§*Union Elev Ry (Chic) 58...1945jA O}__---- 8% 8 2 100K ae 
Union Oil of Calif 6s series A_--1942|F A|____-- 116% 116%| 8 Sates a Wek Bntes AG 3, Jen. 1 9 Agen 
3i4s debentures.......-.-- ieealp a1 io] 108°” 100°|. 36H saese tee” New York Stock 
Union Pac RR ist & 1d er 4s---1947|) 3} 110 | 109, 11034 112|| 19734 11434 encamntin ted 97 wen 1087 
st lien & ref 4s_._.--- June 2008|M 8} 100%] 100% 103%] 27 - 
Ist Hen a rete pastese Fee csosih BI 11234 aitse 12%] 38 13o5g 107% | Stocks—No. of shares. 2,757,810] 10,243,650 78,645,129] 193,872,545 
year aa 1970jA Oj__---- *885, 95 |---- 
35-year 330 debenture. .._- 1971/M NI... 875% 90 30 r+ $e Government... ..----- $2,927,000} $9,437,000 $60,993 ,000 $232,488,000 
United Biscuit of Am deb 58...1950|A ©} 106 105% 106% 7l 103 107% State and foreign - ---- 3,988,000 6,757,000 87,398,000 145,738,000 
United Cigar-Whelan Sts 58...1952)A O|_.._-- 73 75 10|| 69% 77% Railroad and industrial} 21,267,000} 46,465,000 452,048,000 967,580,000 
nited Drug Co (Del) 5s. .---- 1953|M S| 74 74 755 23 
v NR e Aap Ae i oa sees Tee A 19338 ERE Sed $28,182,000! $62,659,000' $600,439,000! $1,345,806 ,000 
nited Rys St L ist g 4s--.1934|J J}------ *20 21%|---- 
U 8 Pipe & Fdy conv deb 34s.1946|M N| 112)4| 112 132% 9 Bs att 
qU S Rubber Ist & ref 5s ser A_1947|J J} 105%4s2} 1057422 1054416 104/| 103% 106% 
*Un Steel Works Corp 6s A_-1951]3 D]-_----- #2944 35%\|----l| 27% 36 Stock and Bond Averages 
sf 6}4s series C____---- 1951/3 D]------ 29344 35 |---- 
cy gelnk fund deb 6 360 ser ee Se epee 3354 35 3 arr Below are the daily closing averages of representative 
rac .---1944/A O 
NS ee tiie oan. ise A re rf, we ia 8634 Stocks and bonds listed on the New York Stock Exchange 
t@Util Pow & Light 544s_.---- 1947|J D| 50%] 49 50%| 70\| 45 0% | as compiled by Dow, Jones & Co.: 
§*Debenture 5s-.---------- 1959|F Aj------ 49 50%] 1511) 45 60% 
Vanadium Corp of Am conv 58.1941/A O}------ 80% 81 20 Stocks Bonds 
Vandalia cons g 4s series A-..-1955|F A|------| ---- te acer sapene 
Cons s f 4s series B_-------- to ae Perera e yee Taser 10 10 
t§*Vera Cruz & P ist gu4}4s_-1934|J J|------| ----- ----- Sod ix 2% Date 30 20 20 Tow 10 First | Second) 10 Total 
§*July coupon off.....--------- eS Pee ae NY Stee Indus- | Rail- | Uttit- 70 |JIndus-| Grade | Grade | Uttit- 40 
Vergata tt a ree Sow A ---10955 Ma - 108% age 4% 100 yl 31 106 % 109% trials | roads | tes | Stocks| trials | Ratls | Ratls | tes | Bonds 
Ya & Southwest ist gu 46......200813 3]...---|*-..-- 9 re Po Apr. 29.|,111.66| 21.21] 17.98] 35.28] 105.33] 90.88] 45.33] 103.41] 86.24 
aah enue Wh... cscasdeds. 1958/A Ol_....- bene 44% | "BB" “Gi” | Apr. 28-| 111-98] 21-21] 17.88] 35.32) 105.52) 91.19) 45.71) 103.54) 86.49 
Apr 27.| 115.25] 21.73] 18.45] 36.34) 105.38] 91.38) 46.08) 103.51) 86.59 
Apr. 26_] 113.94] 21.83] 18.43] 36.08] 105.45] 91.11] 45.54) 103.44) 86.39 
Apr. 25-| 116.23] 22.09] 18.61] 36.70) 105.30] 91.15) 46.06) 103.44) 86.49 
Apr. 23.' 117.64! 22.071 18.81' 37.06! 105.34! 91.23! 46.541 103.4 '_ 86.63 
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New York Curb Exchange 














Weekly and Yearly Record 


week beginning on Saturday last (April 23, 1938) and ending the present Friday (April 29, 1938). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 


It is compiled entirely 


April 30, 1938 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 


























































































Friday Sales | #riday Sales 
aneens Lane wa, See a. Range Since Jan. 1, 1938 R shannon | —_ a ite i. Range Since Jan. 1, 1938 
Sale 0 ces3 ee. Jontin ‘ a. s "ee, 
Par| Price |Low High| Shares Low High Par| Price |Low High| Shares Low High 
Acme wire vt ccom.-..-20|.. z19% 24% 75| z19% Apr) 34 Feb | Blue Ridge Corp com----1)/______ 1 1% 500 1 Mar 1% Jan 
Aero Supply Mig class A-*|, |.) Le le 14% Feb) 17 Jan $3 opt. conv pref_----- *| 36%) 35% 36% 400} 34 Apr) 39% Jan 
re 1 3% 3% 3% 800 2% Apri 4% Jan | Blumenthal (S) & Co..--*| 5% 5% 6% 700} 4% Mar) 9% Jan 
Agta Ansco Corp com----1|______ 26 46.26 50} 23 Jan} 32% Janu | Bohack (H C) Co com---* 1% 1% 150} 1 Mar, 2% Jan 
Ainsworth Mfg common..5| 6 6 6% 900} 5% Mar| 8% Jan 7% ist preferred-.--100)__.._.)..... .....| ------ 10} Mar; 16% Jan 
Air Devices Corp com..--1/ | % 1%| 5,500! 4% Mar} 1% Jan | Borne Scrymser Co----- ee or 10, Mar 11 Mar 
Air Investors common..-*|______ 1% 1%] 1,400) 1 Marl 2 Jan | Bourjois Inc.-..--.------ Slecsccclecoce cence 2% Apri 4% Jan ||] 

Conv preferred.------- : casaliiecds Seagal cal 11% Mar| 15% Apr | Bowman-Biltmore com.-*}__..../..... .....] --.--- % Mar 1% Feb 

rs pega % \ 300 4% Mar % Jan 7% ist preferred..--100); 11%} 11% 11% 100} 7 Jan| 16% Feb 
Alabama Gt Southern. - 50 eee Tyee oe 33% Apr| 49% Jan 2d preferred . .------ > 1% 1% 200; 1% Jan 3 Feb 
neh... wchsaen. maka wewaiaa 50% Marl 64 Jan | Brazilian Tr Lt & Pow.--*|______ 11% 12% 300 7% Mar| 12% Jan 

$6 preferred_....----- es 51% 51% 30| 44% Mar| 54% Jan | Breeze Corp------------ | 4% 5% 400; 4 Mar) 7% Jan 
Alles & Fisher Inc com.-..*|______ 2% 2% 100 2 Mar 2% Jan | Brewster Aeronautical.--1) 724% 4% 4%| 4,600) 23% Mar 5% Jan 
Alliance Invest com-...-- _ EY Peete ee: % Apri 1% Feb | Bridgeport Gas Light Co-*/_...._j.....  _.___] 222 ee 25 Apr} 25% Mar 
Allied Internat Invest com* a a Be i % Feb % Feb | Bridgeport Machine- ---- ee: 5% 6% 600 54 Mar| 10% Jan 
$3 conv pref......----*|__ ii: SS Rees oer 8% Mar| 10% Jan Preferred....-.----- SORE Aes Ee 81 Jan| 88 Mar 
Allied Products com..-- io rene: peepee ep stes:. 7 Feb 9 Jan | Bright Star Elec cl B----- po IS SSE PSs Mae Sig Feb % Jan 

Class A conv com...-- _ RR RRS eeoe- 12% Mari 15 Feb | Brill Corp class B..-.---- _, RS 1% 1% 200 % Mar| 2% Jan 
Aluminum Co common. -* 1,550} 58 Mari 90 Feb Class A...-..-------- _ 24% 2% 100} 2 Apr| 4% Jan 

6% erence..-.-- 00 500| 93 Apr| 106% Jan 7% preferred . .----- 100} 17 17 7 100} 15 Apr) 27% Jan 
Aluminum Goods Mfg---* 200} 15 Apr| 16% Mar | Brillo Mfg Co common-.-.-*)______ 7% =7% 100} 6% Mar Hs, Feb 
Aluminum Industries com *}__.___|_---. 2} Le 3% Mari 5% Feb Class A..-..--------- "éctedinsged, eeeeaeenne 2846 Mar| 283% Mar 
—— ss oumen.- 1,400 oon Mar 1334 Mer oe, POS 20% 20% 100} 18 Apr} 21 Jan 

preferred. ...--- 100} 94 Feb| 103 Apr | _ Registered...-.------- 197 19% 2 19 
American Airlines Inc. --10 1,100 8 Marl 13% aur British Amer Tobacco— ” ae - s 5) SN Se 
American Beverage com--1/__..__|__...  _____] _____- % Marl 1% Jan Am dep rcts ord bearer£1)______|..... -....] --.2.. 22% Mar| 27% Apr 
American Book Co-.--100}___-__|----- __-__ | -__- 44 Mar] 52 ~# Feb Amer dep recta reg----£1/_ | | eee 25% Feb) 26% Jan 
Amer Box Board Co com-! 100} 6% Mar| 10% Jan | British Celanese Ltd— 
American Capital— er 40. tkscsce cubed ssannatiammansewtallicamisacia 

Class A common..--10ce]__....}..... ...-.] --.-- 2 Marl 3_ Feb | British Col Power class A-*/""7777|"7777 77777) CT TITT 33 Jan} 33 (Jan 

SP: (Secale “Mar Apr  ) a Se ee Se Se. ree es 
SS. eis chaiae 10% Mar| 23 Jan | §Brown Co 6% pret 100 18 18 19 100} 153 Mar] 31 Jan 
ee en: roe Brown Fence & Wire com-1 Pe. 200 5 8 
% 
namid class A_1 27 Jen * J Buckeye Pipe Line..---50|_-~__~ = 32 A H 
TT neitedinanse seeoeel eam an | SUCKCYO Pipe 1.400...---9Vi_ « 

Class B n-v.... ------ 17%| 16% 21 | 12,500] 15% Mar % Feb | Buff Niag & East Pr pretz5 b ieeieil atte 31% 300 1884 Apr 33% Mar 
Amer Foreign Pow warr- - - 1% 1% 1% 200 % Mar 1 Jan $5 1st preferred ------- 94%) 94% 94% 50| 88 Apr| 100% Jan 
Amer Fork & Hoe com.--*} 9 9% 9% 100} 8% Mar 128 Feb | Bunker Hill & Sullivan 2.50) 13 12% 13%] 1,000; 10 Mar) 18 Jan 
Amer Gas & Elec com..--*!| 25%] 24% 26 4,900] 19% Mar| 28 Feb | Burma Corp Am deprets.-|...--| Le Lee 2% Apri 3% Jan 

Preferred... .--------- _ ee 105% 105% 250] 104 Apr] 111% Feb | Burry Biscuit Corp..12}4c}______ 2% 2% 100} 1% Mar| 3% Jan 
American General Corp 10c 3% 3 4 400 2% Mari 65 Jan | Cable Elec Prods vtc---*) -.. jo Le ll ‘ie Jan ye@ Mar 

$2 preferred_......--- 1] 244%] 24% 24% 200} 23 Apri 26 Mar | Cables & Wireless Ltd— 

$2.50 preferred....---- 1] 26 26 26 25] 25 Mar| 27% Jan Amer dep reta prefshs-£i} | 2 Le} Le 4% Apri 6& Jan 
Amer Hard Rubber Co. .50]_____- 9% 9% 50} 8 Mari 13 Jan | Calamba Sugar Estate-.20). 23 to le 18 Apr| 22 Jan 
Amer Ihvest of Illinois--.*}/...... ---.2 22 o_} elle 21% Mar| 21% Mar | Canadian Car & Fdy pfd 25} 25 25 25 25 19 #=Marl 26 + # Apr 
Amer Laundry Mach...20]/_..... ---..  .2-__] LL ee 14% Mar| 18% Jan | Canadian Indus Alcohol A*} == = Le 24% Mari 4% Jan 
Amer —2 «& Ln, com....25 3,200 10 Mar) 14% Jan B non-voting - - ..-.--- " : 2 #£=Mar 3% Jan 

panmaes 25 100, 22% Mar| 24 Mar jan Marconi.....-.1 ig Mar 1% Jan 

Amer ite -y- I 11% Apri 23 Jan | Capital City Products. -.--* 7 Apr| 10% Jan 
pbubadaeede 00 iaonnal we Apri] 63% Feb b Syndicate .....-- % Jan 1% Jan 

Amer Maracaibo Co..--- 1 1,200 % Mar! 1 Jan | Carman & A.--- 15 Feb| 16 Apr 
Amer Meter Co.---....-- ° 200} 16 Apri 26% Jan Class B.......------- 24% Apri 3 Jan 
Amer Pneumatic Serv..--*/....--|_.... ...--] ---.-- % Apr % Apr | Carnation Co common..-* 17% Apr aise Mar 
Amer Potash & Chemical-*/_....-|..... .----] ---2-- 30 Jan| 36 Feb | Carnegie Metals com--.--1 1lig hig % 800 % Mar 1% Jan 
American Republics....10 6% 6 6%| 1,500 5 Mar 9% Jan | Carolina P & L $7 pref---*/______ 68 69% 70| 6534 Mar| 85 Jan 
Amer Seal-Kap com...--2]._.__. 4% 4% 300; 3 Mari 7% Jan $6 NtT06.. 2c coawee- p, SE 63% 65 70} 60 Mari 80 #£Jan 
Am Superpower Corp com * % % %| 3,400 % Mar| 1% Jan ED. cccccnce> *| 22%) 21% 24%] 4,400) 17% Apr] 32 Jan 
lst preferred.......--- ineess 59 59 300} 58 Apri 75 Jan | Carter (J W)Co common.-1}______ 4% 4% 200; 4% Apr| 6% Jan 

Preferred. .......----- ,. ay 11% 12% 200 8% Mari] 18 Jan | Casco Products. ...-.-.--- be 8% 8% 9 200 6% Marl 15% Jan 
American Thread pref.---5)...... 3% 3% 100 3 Jan 4 Feb | Castle (A M) com..-..-- 10} 17 17 17 50} 17 Apr} 25 Jan 
Anchor Post Fence..-.-.-- Tl suedatéen wheel wash 1 Mar| 2% Jan | Catalin Corp of Amer----1 2% 2% 2%) 3,100 1% Apri 3% Jan 
3 a —eoee 3% 3 tel Fd dard su See | Ti come ean ito 7 

ee ee A 16 Feb fo ist ic ooo 65 59 
Appalachian El Pow pref.*| 98 98 98% 40} 96 Ae 103% Jan | Celluloid Corp common-15'______|__ “dl — a 3 Mar wr Feb 
$Arcturus Radio Tube---1/_._..- “% ‘be 200 4 Mar % Feb $7 div preferred. ...--- jer is 18 | 25) 14 Mar| 23% Feb 
Arkansas Nat Gas com...*/_.__.- 3 3 400 2% Mar 4% Jan lst preferred.......-.- * 7 57 57 10} 57 Apr] 69 Jan 

Common class A...--- *| 3 3 3%| 4,200] 2% Mar| 4% Jan | Cent HudG&Ecom...-*| 11%] 11% 12 900} 10% Mar| 12% Mar 

Preferred. ...-..----- 6%) 6% 6% 500} 4% Mar| 7 #Jan | Cent Maine Pw7% prefl100__._-_|_.  - ____ | LLL 724% Mar) 84 Feb 
Arkansas P & L $7 pref---*|.-----|..... ...._] --.... 59 Mar| 72 #£Jan ' Cent a Y Few 5% Dre pref.100 80%] 79% 82 210] 75% Apr| 90 Jan 
Art Metal Works com...-5|....-- 6% 6% 100 5 Mar 7 Jan Cent Ohio Steel Prod..--1 _....-j.. 2-2-2! LLL ee 5% Apr 8% Jan 
Ashland Oil & Ref Co..--1 3%] 3% 4 1,300; 3} Mar 4 #£Jan Cent Pow & Lt 7% pret100 ts 70 +70 25] 64 Mar 77% Jan 
Associated Elec Industries Cent & South West Util 50c ______ 1% 1% ~ 1,000 1 Mar 2% Jan 

Amer deposit rcts....£1;-..... 9% 9% 300 8% Mar] 11% Jan | Cent States Elec com..--1)_____- 716 %i6] 1,000 % Apr % Jan 
Assoc Gas & Elec— 6% pret without warr 100|__ 6 6 50] 3 Marl 6% Jan 

Common....-..------ oe % %! 100 %e Mar| 1 Jan| 7% preferred....... 100 ----| 11% 12%] 125] 6 Marl 15 Jan 

ec canaacos 1,1 % 1 | 3,000/ % Apri 1% Jan| Conv preferred......100] 8 | 8s 8 25, 8 Apri 9 Jan 

$5 preferred........-- , = 6% 7 200 3% Mar 8% Jan Conv pref opt ser '29- 100 a ae eee 3 Mar 7% Feb 

Option warrants....-..- 1yq 1y3 133 100 leg Jan ig Jan | Centritugal Pipe........*|______|_____ 3% Mar 4 Jan 
Assoc Laundries of Amer.*|....../..... .....] ...... % Mar % Jan | Chamberlin berlin Metal Weather ae ccs” Pe ape 
Atlan Brimingham & —— 5 

R Co pref. ........100}- 70 Mar] 70 — = -_ 5% + pe = 
Atlanta Gas Lt 6% pret 100 SPOS ARTE: pRERS 67 Mar| 67 Mar | Cherry-Burrell com......5|-.----|--... -----| ------ 20% yo ai = 
Atlantic Coast Fisheries..*| 2%| 2% 3 600; 2% Marl 4% Jan | Chesebrough Mfg.....-25].....-|..._. _---.| ------ 97 Mari 110 Mar 
Atlantic Coast Line Co..50|-.-..-|....2° .-...] --22_- 16 Mari 30 “ ge - oe 200} 40 Jan} 60 Feb 
Atlas Corp warrants-...--|---.-. % 1 600 % Mar| 1% 6% 6% 200; 5% Mar) 9% Jan 
Atlas Plywood Corp....- ,, eee 8% 8% 400} 6% Mar] 15% % 200 % Mar 1g Jan 
Austin Silver Mines-----3|"s| % %| 1,900/ 4 Marl  % 24% 25%|  100| 203% Mar| 39. Feb 
Automatic Products.--... | 1% 1% 700 % Mar] 2 1 1%] 29,500} 1 Mar| 2 #£Jan 
Automatic Voting Mach.-*|...... 7% 7%| 300] 63% Mar ai 9% 10 : 9 
Avery (B F) 5 5%| 300] 4 334 41381 8°40 omar 4134 Abe 

6% preferred w w-.--25|------ 15 ‘ia ai _ “380 800 = ioe Mar “356 yd 

ee ee es ee ar 

6% Dre Lead Diaeeses GEE Rensei beens acovel anaaka a ates = 32 36 60} 20 Mar) 36 Apr 
avinuee’ a Trans Corp...1 1% 1% 2 6,100 1% i HS, ee - ~ 38 ne a +A 
Axton-Fisher Tobacco— ae "6% "500 4 Mar 6 Jan 

Class A common....-. 10} 21%] 21% 22 80} 13% Mar| 23% 2% M 3 F 
Babcock & Wilcox Go_.--*|------|..... .-_..] --.__- 633% Mar| 93 Sc deicn.deniaeaaneaene 16 Mar 207 od 

New common. --..... 21 21 23%] 1,000] 21 Apri 24% 1% 1%] 2,400 i Jan 2% Jaa 
Bald Igcomotive— | ij; =f... 5 ..  ~}{ “| Glewten & Lambert Bife..%....-<lecs-. accoal oc... ar ar 

Purch Spomaae Sar oome. | an 1a 13 1 oo 1238 Mer it% 32% 32% 150} 30% Feb| 35% Mar 
Baldwin Rubber Go com.1| 634] 63 6%] 1,400] 45 Marl 9% field oe yr $ 4 
Bardstown Distill Inc...-1]-.-.--|..-.. 22.2.) - 222. 1 Mar| 1% Jan | Club Alum Utensil i{| ik 1%] 300 1 Mar| 1% Jan 
Barium Stainless Steel...1| 134] 13% 1%] 3,300) 1 Mar| 2% Jan | Cockshutt Plow Cocom..*|------|---.. -----| ------ 7 Mar) 10 Jan 
Barlow & Seelig Mig A...5|------ .< 100 744 Mar| 10. Jan n& Piipsassdietads erdallteccens 6 Jen} 6% Jan 
Bath mn hap Ale Aet ove: a —_ : 1,100} 435 Mar} 8% Jan Colon pe ord... 2 2 2%| 1,500 an He nei rte. = 

st pref. _.....--100]------|-.--. --.-.] ---.2. Si” Marl “6334” Mar | Colorado Fuel & iron warr-|.-2...|222.. 22222) 222222 3% Marl 7% Jan 
Beawalt Mills Inc com..10/-.-.--|..--. --.-.| -....- 4 Mar| 6% Jan | Colt’s Patent Fire Arms.25| 50 50 «= 550 100} 45 Mar) 61 Feb 
Beech Aircraft Corp.-.-- 1) --- 2-0 14 1%] 300] 1% Mar} 2% Jan | Columbia Gas & Eleo— 
Bell Aircraft Corp com...1/ 11%} 1134 12%) 700) 8% Mari 16 Jan | Conv 5% preferred..100|------ 49 49 50} 48 Mar Jan 
Aircraft com....1} 3%| 3% 4% 400} 2}§ Mar| 4% Jan | Columbia Oil & Gas sui 3 3%| 3,100) 2% Mar) 4% Jan 
Bell Tel of Canada--... 153 1 20) 147 «= Apr} 165 Jan Commonwealth & Southern ; 
Bell Tel of Pa 634% pf.100|..---- 115% 115% 10] 114% Apr] 119% Feb |  Warrants.........-.-- % % | 14,900 % Jan Jan 
Hedges com... - D4 beietetatehe eeteteteletetetetel Rett 133 — 3s Am Commonw Distribut..-.- 1 en me a i7z % Feb Apr 
Berkey & Gay Furniture. aaeri ee a Mar 1% Jan | Community Pub Bervies 25| 32° | 22 22% Fi 18% Mar| 2236 Mur 
Bickfords Inc common...* ares 10 10 100} 9% Mar 1038 = OEE WEE BEV .-B------joocoe cocne} onnos Ae . = 
Se hd See Cee) eee % 
Blauner’s com...... coce Momcccclecces cocce! ccccce Mar: 11 Feb 
Bliss (E W) new com....1 6% 6% 7| 2,000) 4% Mar! 9% Jan 
Bliss & Laughlin com....5'-.---- 15% 15% 50' 11 Mar! 21% Jan 





















For footnotes see page 2825 
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Volume 146 New York Curb Exchange—Continued—Page 2 2821 
Friday Sales : 
Fp Ah aaron 8 Last |Week’s Range} for Range Since Jan. 1, 1938 
‘entin Sale of Prices Week © =4% S ’ es 
Par! Price Htgh| Shares | Low | __ Hin ities ervice oO. 
Compo Shoe Mach— mm 

Ar? FS ee ee eas: cee ll Mar| 15 Feb Co on and Preferred 
Consol Biscuit Co._.---- | 4% 4% 4%) 1,200 3% Jap 4% Feb BOUGHT—SOLD—QUOTED 
qeaeee Py ety ony - -5 4% 4% 5 4,600 3% Mar 6% Jan 

nsol G E t com 63: 634% 65% 500} 55 Mar| 70 Jan 
cite pret class A... UL cose ate oa 113}¢ Abr 115 Jan WILLIAM P. LEHRER CoO., INC. 

nsol Gas Utilities - - - - - 4 ae 300 ‘ie Apr 4D 60 Wall Street, New York City 
Consol Min & Smelt Ltd-5}) |_| cee ee 48% Apri 64% Jan * ° i 
Corso! Retail Stores- -- - - eee 2% 2%| 1,100 2% Mar 3% Jan HA 2-5383 Teletype: N. Y. 1-1943 

8% preferred - - ----- _. eee Areas Tete > 75 Mar| 81% Jan 
eases Bevely  ——- 10 1% 1% 1% . 28 HS: —_ Hy ~— Sales a 

nsol Stee: Corp com ---* 4% 3% 4% yl Mar an sTOCKS x nge Sin » Be 8 
Cont G & E7% prior pf 100) _ _____ 67% 68% 50| 6734 Apri 80 Jan (Continued) wy eae v Range Since Jan. 1, 193 
Continental Oi) of Mex.--1)_____-j..... -...-] --.... % Mar % Jan Par High\ Shares Low High 
ee es & aoe Fdy---* 54] 5% 5% 300 $% som 8% jen me 
SComtinental Geeur Com. -.0) fen onl ccccee ar Florida P & L $7 pref....* 1 
Cook Paint & Varnish.--*|"~~9i4|" "93 32% 100) 656 Mar! 934 Jan | Ford Motor Co Ltd— vT og a ee ek 

$4 preterred.....-----*|__._.- 51 1 2 P ar Am dep rets ord reg--£1 3 z4 A D 
Cooper Bessemer com ----* 6% 6% 7 4% Mar 9% Jan | Ford Motor of Can cil A-- ttt; 1832 ar: ian Mos A = 

$3 prior preference----*) _____|____- enna eseeen 14 Mar; 1734 Feb Class B.........<---- 16% 16% 100| 15 Mar] 218% Feb 
Copper Range Co..-.---- _, eat 4% 4% 100 4% Mar 7% Jan | Ford Motor of hen tal 
es, hn lh ae SS a ei 19 Mar) 22% Jan Amer dep rets...100 fres} =| 1% Mar| 2% Apr 
pee & Reynolds— i ” po ona Nl ag 4 SS ee eee eee bere r. 7% Jan} 8% Apr 

‘OmmMon -.~---------- 2 % 2 2 uy ar bY 4 an To iS) eee wert? eee to hee 

$6 preterred A--——---- » eats ie 332] -yaal 52 Mat| 72, Jam | Froedtert Grain & Mait— S44 8) Oe ae 
Cosden Petroleum com- -- 4% 1% 1%} 1, 1 Mar an ee % a4 6 Mar Jan 

5% conv preferred - - - -50 6 6 7 300} 5% Mar] 13% Jan Conv preferred -.----- 15 1434 s . = san Jan 1834 Jan 
Courtaulds Ltd-.-..---- ee See. Ge. 12 Jan} 12 Jan | Fruehauf Trailer Co----- 1 1% «(7K 200 5% Mari il Jan 
Cramp (Wm) &Sonscom-1)______ ly 200 % Mar| 1 Feb | Fuller (Geo A) Cocom.--1]/-7 | 6% Marl 7 #£=Mar 
Creole Petroleum - - ----- pee 21% 234] 2,700) 17% Mar| 27% Jan $3 conv preferred - - - - - - bi eames sawed caccacl a a 2) oe 
Crocker Wheeler Elec- ---* 5% 5% 6 1,600 3% Mar 8% Jan 4% conv proferred...100). jd ee 28 Mar| 30% Mar 
Croft Brewing Co------- | RSE: % 716) 1,400 ‘ig Mar % Jan | Gamewell Co $6conv pf..*) | 86 Jan| 87 Jan 
Crowley, Milner & Co---*] _-.___]..... ...--] ....-- 3 Jan 5 Jan | Gatineau Power Cocom..*) 70 (|) 0 7 770 Trt 7% Mar| 9% Jan 
Crown Gent Petrol (Md)-5|"" 314] "3k 3% 500i 3% Mar| 5 Jan 5% preferred... -- 100 82 82 “j0} 75 Apri 82 Apr 
Crown Cork Internat A--*}______ 9 9% 300} 8% Mar) 10% Feb | General Alloys Co-.-..-. + a. ie 100 1% Marl 2% Jan 
Crown Drug Co eee Ss wae 1% 1% 700 1 Mar 1s = gy aang nny Co oo a 

a as Sees ees 16 Mar er dep rets ord reg - 18% 1 16% Mar| 19% Jan 
Crystal Oil Ref com- ---- . SR ee eee % Jan 1¥% Feb | Gen Fireproofing com----* Bese, ete: a o" Mar ton Feb 

6% erred ....---- 10 9 9 9 150} 7 Jan} 10% Jan | General Investment com. 1 % % 200 Apr % Jan 
Cuban Tobacco com v t c-* ee Seen a ees 2% Mar| 3% Jan FS en ees nT 41 Apri 60 £=Mar 
Cuneo Press Inc....----*|____-- 30 3 200} 26% Mar] 33 Apr ea Se Gateeg Ret: Igg Jan 1g Jan 

6% % preferred - - . -- 100 ee See es peel 102 Jan} 106 Mar | Gen Outdoor Adv6% pfl00). =| ed 65 Feb| 70 Jan 
Curtis Mig tg Co (Mo)----- Se ae eer 9% Febj| 10 Feb | Gen Pub Serv $6 pref-.--- 31% 32 75| 30 Mar| 47 Jan 
Cusi Mexican Mining - -50c lie lis he} 12,000 lng Jan % Jan | Gen Rayon Co Astock.--*} 3 | ed ee 1% Mar 1% Jap 
Darby Petroleum com.--5| ____. 7 7 500 5% Mar 8% Jan | General Telephone com- 20 11% 12 500 8% Mar] 14 Jan 
Davenport Hosiery Mills-*} ___.-]._... ...--] ------ 11 Jan| 13% Mar $3 conv preferred_-----*| |...) LL} Le Mar| 44 Mar 
Dayton Rubber Mfg com-*}______ 7 7% 500) 5% Apri 10% Jan Tire & Rubber— 

Class A......------- 35) 17 7. 50} 17 Apr Feb 6% preferred A----. 100 75% 75% 30! 75% Apr| 88 Jan 
Dejay Stores....------- = 4% 4% 100 3% Mar| 7% Jan eee es Pe lg ae inten TAG eX 4 Apri 5% Mar 
Dennison Mfg 7% pret-100)_____- 25 25 10, 26 Mar) 40 Jan, $3 preferred..-.------"|. 0000 82) L_lle} Lee 2634 Mar| 28% Mar 
aye ¢ = & Ref Corp com® Oe ail 2% 2% 600 33% yo tes a Gsoreta Power $6 pref...* 69% 70 50} 58 Apri 76 Jan 

a, iaieue cnet eesgaia pr bawesesec cies wenenll soaakalsceanetasleeeseee 
Derek t Casket & Mite=2271 —eae 7 100 464 Mar| 9% Jan Gilbert (A C) common..--.* 5 5 300} 4% Marl 6% Jan 

6% pref ww._------- RR 12% 12% 200; 10% Mar] 14 Jan PEOEER ooueswesescce |i cwcccleccac coccc! ssseée 38 Mar; 41 Feb 
Detroit Gray Iron Fdy---1}______ 1% 1% 500 1% Mar 2 Jan | Gilchrist Co_-......---- ene eS bee 5 Apri 6% Jan 
Det Mich Stove Co com--1}_____-]}__.-. __.--] ------ 2 Mar| 8% Jan | Glen Alden Coal..------ 7 4% 5%| 2,500} 4% Mari 6% Jan 
Detroit Paper Prod. - ---- ee. 2% 2% 100 1% Mar 3% Jan | Godchaux Sugars class A.* 30% 31% 150] 26 Mar! 35 Jan 
Detroit Steel Products. --*} ____- 19 19 100} 14 Marj} 22 Feb 7. Menbbbooogsocce x 13% 15%] 1,300) 10 Mari 17% Feb 
De Vilbiss Co com..---- Mleceosdsdans seatdll sosenlibascsdchonbedaadeas C Dl asdeas >< SEE Siig ioe. a. Apr 93 Jan 

Preferred. ....------- Sl esetdisnane> santa 2esdguacnuiice ae Gdlatnia Consol Mines--1}__._.-}..--. 23 eee} Cll % Jan tie Jan 
Diamond Shoe Corp com.*}______ 15 15 75| 14 Feb| 16 Jan | Gorham Inc class A-.----*)_..2 2 -}.--2. LL --} eee 2 Febj| 2% Apr 
Distilled rye Corp---5)____-. 3 3 400 3 Mar 9 Jan $3 preferred_-....---.-- 16% 16% 50} 16 Apr} 19% Jan 
Distillers Co Ltd------- Micsedittnes . diatth seoual 22% Mar| 24% Feb | Gorham Mig Co— 

Divco-Twin Truck com--1 3 3 3%! 2,100 2% Mar 3% Jan V tc agreement extend -* 17 17% 200} 13% Mar| 20% Jan 
Dobeckmun Co com-..---- Dl cattinasss ankttl sone 9% Mar] 13 Jan | §Grand Nation‘! Filma Inc } % 4%] 1,800 4% Mari 1% Jan 
Dominion Steel & Coa! B 25)____--}..... -..--] -.---- 9% Mar| 15% Jan | Grand Rapids Varnish.--*/ 9-9 -j.-- Le} lll 5% Mar| 9% Jan 
Se ee Se OO cclecccc onncdl sccnetlsencenscesclodecnedédes Gray Telep Pay Station.10 3% 3% 100} 3% Mar| 6% Jan 

5% preferred - - - -- 00 Livccdiidinsd dint shceutbaasnacsaeeaseauies Great Atl & Pac Tea— 
Dominion Textile com.--*}____.-|_.... --.--] ------ 67 Jan| 67 #1Jan Non-vot com stock----*}_....-).---. eel} elle 36 Mar) 49% Jan 
Draper Corp. ...-..------ *| 47%| 47% 48% 40; 47 Mari 63 Jan 7% ist preferred... .100 118 118 25] 117% Apri] 124 Feb 
Driver Harris Co.....-- 10} 14%| 14% 15% 300} 11% Mar| 20% Jan | Gt Northern Paper- ---- «No ee 25% Apr] 33 Jan 

yo) U6 ee eee 108 Marj 110 #£Mar | Greenfield Tap & Die----* 5% 6%! 1,000) 4% Mari 73 Feb 
Dubilier Condenser Corp-1 1% 1% 1% 200 1 Mar 2 Feb | Grocery Sts Prod com --25c 1% «1% 100 % Marl 8 Jan 
Duke Power Co.-..-.--- 544%| 544% 54% 125} 54 Mari 65 Jan | Grumman Aircraft Engr--1 8% 9% 800 8% Apri 9% Apr 
Durham Hosiery cl B com */______|____- a ere 4% Jan Mar | Guardian Investors..----1].....-}..... .----] ..-.-- % Feb Sig Jan 
Duro-Test Corp com..--1 5% 5% 5% 600; 3% Apr 6 Jan | Gulf Oil Corp....-.----- 35 37%| 4,500} 33 Mar| 42% Feb 
Duval Texas Sulphur. ---*]__._-- fd 7 100} 6% Apri 9% Feb Gult States Util 88.56 pret * Rates * here canal 72 Feb| 80 Jan 
Eagle Picher Lead - ----- 10 9 8% 9%) 2,200; 7 =Mar| 18% Jan preferred......---- 82 82 20} 81 Jan| 88 Mar 
East Gas & Fuel Assoc— Hall Lamp Co....------ be 2 2% 300 1% Mar 3% Jan 

a= 2% 2% 100} 2 Mar| 3% Jan DE cdtiebe<<<SEivkcsaslensce «vane ssasee 9 Mar] 12 Jan 

44% a 3 preferrd.100|____-- 47% 47% 25) 43 Mar! 61 Jan | Hartford Elec Light..--25)_._..--j..... 2---} -.22ee 50 Apr| 58% Mar 

a 22%| 22% 24 20 Apr} 381 Jan | Hartford Rayon vt c----1 1 1% 400 1 Apr 1% Jan 

Eastern Malleabie Iron- 25 Sncectleaese sense] obsnen 6% Apr) 11 Jan | Hartman Tobacco Co---- Mig = ye} |=—-1,500 yg Apr 1% Jan 
Eastern States Corp-----*)__-.-- 1 1% 400 % Mar| 1% Jan | Harvard Brewing Co-.---1 y % 400 % Marl 41 Jan 
$7 oe oe i... enehe 18% 18% 75] 14 Mar 26 #£=jJan| Hat CorpotAmelBcom-1/______j..... ...--] ..-.-. 3% Apr) 6 Jan 
$6 preferred series B.--* 16%] 16% 18% 75) 13 Mar 24 Jan | Hazeltine Corp-.-.------- 1 15% 15% 200] 13% Mar| 16% Feb 
Easy Washing Mach B...*,____-- 3% 3% 200; 2% Marj 4% Jan | Hearn Dept Store com.-.-5 4% 4% 200 4% Mar| 9 Jan 
Economy Grocery Stores.*}__..-- 13 13 100} 13 Jan| 14 Jan 6% preferred....---- 50 21% 21% 100} 20 Apr} 30 Jan 
Edison Bros Stores - ..--- iaweon 10% 10% 300} 10% Apri 14 #Feb/| Hecla Mining Co--.-.-.-- 25c 7% 8% 900} 63% Mar} 10% Jan 
Eisler Electric Corp. .-.-- - 7 1% 1% 100 % Mar 1% Jan | Helena Rubenstein------ nd 3% 3% 100 2% Mari 7 Jan 
Elec Bond & Sharecom.-5) 6%) 6 7}4| 24,100; 43% Mar| 10% Jan ictashbeuecsos 5% 6% 150} 5% Apr) 7% Jan 
$5 preferred ......----*|..---- 44% 44% 100} 36 Mar| 50% Feb/| Heller Co common..---- DT cansaiewenk wenetllaeeiel 5% Mar| 6% Feb 

36 . ae *| 47 47 48% 800} 42 Mar] 658 Jan Preferred w w...----- 25 18 18 100} 18 Mar) 20% Feb 
Elec Power Assoc com.--1/_...-- 3 3 600 2 Mari 4 Jan | Hewitt Rubber common--5 7 7 200 6 Mar 8 Jan 

— ) ieee 3 3 300; 2 Marl 4 Jan | Heyden Chemical..-.--10).....-]----. -----] --.2-. 27 Mar| 37% Feb 
Elec P & L 2d pref A.-.--*|__---- 21 22 170} 15% Marl 35 Jan | Hires ( Ch. a6 Easccceiadban. eeendl seaen 40 Mar| 42% Apr 

Option warrants. ...-.-.- 3% 3% 4% 300 2% Mar 6% Jan | Hoe (R) & Co class >-- 0 8% 9% 300 5% Mar| 12% Jan 
Electric ~~ ,yaeuapenredill Hollinger Consol G M--- 12% 13% 300} 1134 Mar| 14% Jan 

Common.....-..------ 2 300 1% Apr| 2% Jan | Holophane Co common--* 9% 9% 300} 9% Mar] 14% Feb 

Pe eee eee 60 Apr| 75% Jan | Holt (Henry) & Co cl A--* 6 6 200) 5% Mar; 6 Apr 

4 Mar 6 Jan | Hormel (Geo A) & Co com* 20 20 50} 20 Apr| 20 Apr 

10 Mari 13 Jan | Horn (A C) Co common. -1 3% 3% 100 3% Apr 4 Feb 

1 Jan 1% Feb Here & Hardart....-.-- 22% 22% 175| 2134 Jan| 24% Mar 

17 Aprj| 24 Jan preferred --...--- ido 100 100 80} 98% Jan| 100% Mar 

31% Jan| 52 Hubbell (Harvey) eB ce acanadisovac eyerdl sehenn 8 Mar| 11 Jan 

Humble Oil & Ref--.----- 66% 69 2,800} 56 Mar| 70 Feb 

28 Jan| 651 Apr | Hummel-Ross Fibre Corp 5 4% 4%! 3,800 2% Mar 6% Jan 

28 Feb] 50 # Apr | §Huylers of Del Inc— 

28 Jan} 54% Apr OE OT | PCE Sn % Mar % Jan 

32 Jan| 54% Apr 7% pret stamped....100]_....]..... -.... 4% Mar 7% Feb 

19% Aprj| 22 Feb 7% pref unstamped-.100/_......j..-.. -.--- 7% Jan 7% Jan 

6% Mari 10% Feb | Hydro Moctsle Securities.*)/_......]/..... -..-- 3 Mari 6% Jan 

% Mar' 14:5 Jan | Hygrade Food Prod ae: ent 1% Mar| 2 Jan 

7% Mar] 18 Jan | Hygrade syivania Corp--* 20% 20 100} 19% Apr] 33% Jan 

22% Mar! 31 Jan | Illinois Iowa Power Co- --.* 2% 3 600 2 Mari 4% Jan 

eee 50 13% 14 800} 12 Mar| 17% Mar 

lig Mar i Jan Div arrear ctfs....--.--- 4 4 500} 3% Mar! 6 #£«Jan 

2 M 3 Apr | Illinois Zinc....---.---- § 8 50 534 Mar] 138 Jan 

10% ss 1% Apr iBumineting eng ae ee ee ee ee --| 48% Jan| 49% Feb 

ar Jan perial em us— 
dog MET HHS | meinen ents aia] ase See] 3 a MO] BM 
Mar! Jan | Im coup. .® ar 

vedios te ~~ rweannete 17% 17% 400} 15% Apr 9 Mar 

32 Jan| 32 Jan | Imperial Tobacco of Can- 5 13% 13% 100} 13} Mar) 14% Feb 
15 Marl 23 Jan | Imperial Tobacco of Great 

soil Mar| 14% Mar Britain & Ipstend..... £3 wes. wel seogial Mar Jan 

7% preferred.....-- WDioccccclocess ccces| cooses 7 
pas. B. Co of No Am. 10 56% 59% 550; 483 Mar| 61% Jan 
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STOCKS 
(Continued) 


_ New York Curb Exchange —Continued—Page 3 











Range Since Jan. 1, 1938 





Par gale 





International Cigar Mach * 
Internat Holding & Inv. 
Internat Hydro-Elec— 


A stock purch warrants. 
Internat Metal Indus cl A * 
Internat Paper & Pow warr 
International Petroleum. -.* 

OS REFEREE ° 
International Products-.-.* 
Internat Radio Corp- ---- 
Internat Safety Razor B..* 
1] International Utility— 


FE 
> 


 § 7a ] 
$1.75 preferred_.-.---- . 
$3.50 prior pref------- . 
Warrants series of 1940- - 
International Vitamin-.-..1 
Interstate Home Equip--1 
Interstate Hosiery Mills-.* 
Interstate Power $7 pref--* 
Investors Royalty ..-.---- 
Iron Fireman Mfg v t c..10 
Irving Aur Chute...-.-.-.-- 1 
Italian Superpower A..-.-.* 


_ 


Jacobs (F L) Co.-.-....----1 
Jeannette Glass Co---.--- a 
Jersey Central Pow & Lt— 
54% preferred--.-.-- 100 
6% preferred.....-.. 100 


7% preferred.-.-...-- 100 
Jonas & Naumburg-_-.2.50 
Jones & Laughlin Steel. 100 
Kansas G & E 7% pref.100 
Keith(G E)7% ist pref. 7 
Kennedy's Inc._-....-.-- 
Ken-Rad Tube & Lamp A * 
Kingsbury Breweries----1 
Kings Co Ltg 7% pf B 100 

5% preferred D-_-..-.- 100 
Kingston Products-_-.---- 1 
Kirby Petroleum -_-_-_----- 1 
Kirkl’d Lake G M Co Ltd 1 
Klein (D Emil) Co com. -.* 
Kleinert (1 B) Rubber Col0 
Knott Corp common. ---- 1 
Kobacker Stores common. * 
Koppers Co 6% mesons” 
Kress (8 H) & Co__----- 
Kreuger Brewing Co----- 
Lackawanna RR (N J). 100 
Lake Shores Mines Ltd--.-.1 
Lakey Foundry & Mach--1 
Lane Bryant 7% pref..100 
Langendorf United Bak— | 


referred 
Lebish Coal & Nav..--.-- ¢ 
Leonard Oil Develop. -.25 
Le Tourneau (R G) Ine-_-1 
Line Material Co_...-.-- ° 
Lion Oil Refining ----.-.-- s 


Locke Steel Chain-.-....- 
Lockheed Aircraft... ..- 1 
Lone Star Gas Corp--.-..-- * 
Long Island Lighting— 
CENOD .ceskocssccce 
7% preferred._...-- 100 
6% pref class B....- 100 
Loudon Packing._....-- * 
Louisiana Land & Explor.1 
Lucky Tiger Comb G M.10 


Lynch Corp common....5 
Majestic Radio & Tel__--1 
Mangel Stores......_... 1 
$5 conv preferred 
Mapes Consol Mfg Co_..* 
Marconi Intl Marine 
Communica’ns ord reg £1 
Margay Oil Corp__-_-..-- ® 
Marion Steam Shovel. .---.* 
Mass Util Assoc v t c__--1 
Massey Harris common--* 
Master Electric Co_.._-- 1 
May Hosiery Mills Inc— 
$4 preferred w w....-- 
McCord Rad & Mfg B-.-- 
MeWilliams Dredging... 
Mead Johnson & Co__._- 
Memphis Nat Gas com... 
Memphis P & L $7 pref__-. 
Mercantile Stores com... 
——_ & Mfg cl A.-.1 
* 


articipating 
— Chapman & Scott * 


2 eo e# #8 * 


a —— ep new die 
ew Dartic erred._1 
Metropolitan 2 
i aE * 
Mexico-Ohio Oil._-..--- * 
Michigan tne 3 Corp--1 
Michigan Gas & Oil__._.- 1 
Michigan Steel Tube--.2. 50 
Michigan _ — teed ar Co.....- 
pbb ewesksa io 
Middle Bee States Petrol— 
Class A v . . ae 
Class B vt c.......--- * 


Midiand Steel Products— 
$2 non-cum div shs....* 
rn Piping & Sup..-.* 


Missouri Pub Serv com. ..* 


Monogram Pictures com-1 








~ 
@ 
x 





Qo 


Pref $3.50 series. -.---- 50 
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Midvale Co_.........-- * 
Mid-West Abrasive. -.-._50c 
Midwest Oil Co__-_._-- 10 


Corp of Canada-.* 
Minnesota Mining & Mfg-_* 
Minnesota P & L 7% pt 100 
Miss River Power pref.100 


Monarch Machine Tool--_* 























STOCKS | 


Par| Price 


"| week's Range 








(Continued) 
Monroe Loan Soc A--.--- 1 
Montana Dakota Util...10 
Montgomery Ward A..--* 
Moontreai Lt Ht & Pow..* 
Moody Investors pref....* 
Moore Corp Ltd com..-.-* 
Class A 7% pref..--- 100) _ 


Moore (Tom) Distillery.-.i 
Mtge Bk of Col Am shs-.-- 
Mountain City Cop com 5c 
Mountain Producers. -.-..10 
§Mountain States Power -.* 
Mountain Sts Tel & Tel 100 








Machman-Springfilled ..-* 


Nat Auto Fibre com.-.--- 1 
National Baking Co com.1 
Nat Bellas Hess com. ---- 1 


National City Lines com -1 
0 


National Container (Del) - 1 
National Fuel Gas. ----.-- 
Nat Mfg & Stores com.-.-.* 
National Oil Products_..-4 
National P & L $6 pref. --* 


Nat Service common-.-.-1l 
Conv part preferred .-..* 
National Steel Car Ltd---* 
National Sugar Refining .* 
National Tea 54% % pret-10 
National Transit ....12.50 
Nat Tunnel & Mines-.-.-.* 
Nat Union Radio Corp--- 1 
Navarro Oil Co...------ 
Nebel (Oscar) Co com..-- 
Nebraska Pow 7% pref. ido 
Nehi Corp common-..-.--.-- 
Nelson (Herman) Corp. 5 
Neptune Meter class A...* 
Nestle Le Mur Co cl A.-.-.* 
Nevada Calif Elec com .100 


7% preferred........ 100 
New Engl Pow Assoc---.-* 
$35 eae en cate 100 


ee ee enw eeeeee 


.. engiand Tel & Tei 100 
New Haven Clock Co-...* 
New Jersey Zinc. .-...-- 25 
New Mex & Ariz Land.-_.1 


Newmont Mining Corp- 10 oad 


New Process Co com.-..-- 
N Y Auction Co com....* 
N Y City Omnibus— 
TT 
N Y & Honduras Rosario - 
N Y Merchandise---.-.-- 
NYPr&Lt7% bret. 100 
$6 preferred _...------ 
NY Shipbuilding Corp— 
Founders shares. ....-- 1 
New York Transit Co_.-.-5 
N Y Water Serv 6% pf_100 
Niagara Hudson Power— 


0 See 10 
OF 168 MG. ccccecce 
5% 2d preferred -.-... 100 
5% 2d pref cl B..... 100 
Class A opt warr....--- 
Class B opt warr_..-..-- 
Niagara Share— 
Class B common...-.-.- 5 
Class A pref..--..-- 100 
Niles-Bement Pond--.---- s 
Nineteen Hundred Corp B1 
Nipissing Mines. ....-.-.-- 
Noma Electric.........- 
Nor Amer Lt & Pow— 
eee == 
$6 preferred.....-.--- * 
North Amer Rayon cl A.-* 
Class B com_.-.-.-.-.-.-- * 


Nor Central Texas Oil. ..5 
Nor European Oil com.--1 


Nor Ind Pub Ser 6% ptf-100}]_ ____ 

7% preferred .....-- 100}_____ 
Northern Pipe Line----- . ees 
Nor Sts Pow com cl A--100 ee a 
Northwest Engineering..*} ___- 


Novadel-Agene Corp---- 
Ohio Brass Co cl B com..® 


Ohio Oil 6% pref..-..-.- joo Oe andl 
Ohio Power 6% pref.-..100}_____- 
Ohio PS7% Ist a _ 


Ollstocks Ltd com. ------ Cee 
Oklahoma Nat Gas com.15 

$3 preferred.......-- 

6% conv pref......- 100 
Oldetyme Distillers ----- 1 
Oliver United Filters cl B.* 
Overseas Securities - . .-.-- ® 
Pacific Can Co com.-.-.-- ¢ 


Pacific G & E 6% list pf.25 
54% 1st Fe pat 
Pacific Ltg $6 pref... .-- * 
PacifioP cL th pref. 100 
Pacific Public Service- --- 
$1.30 1st preferred .-- “8 
Pan-Amer Airways. .-.--- * 
Pantepec Oil of Venez_---1 
Paramount Motors Corp-1 
Parker Pen Co.....-.-. 10 
Parkersburg Rig & Reel-_-1 
Patchogue-Plymouth Mills* 
~~. (D) Grocery A..-* 


, 2a 
Penn Edison Co— 
$2.80 preferred _....-- oo 
| ee ; 
Penn Gas & Elec cl A----*/__-- 
Penn Mex Fuel Co...--- | Se 
Penn Traffic Co_....- oe 
Pennroad Corp v t c_---- 1 
Pa Pr & Lt $7 pref___---- * 
EE: 
Penn Salt Mfg Co._-__-- a 
Pa Water & Power Co..-.* 
Pepperell Mfg Co_..-- 100 
Perfect Circle Co.......- _ 





Murray Ohio Mfg Co..--*}____ 
Muskegon Piston Ring.24/____ 


$3 conv pref.....-.--50/ ____- 


National Refining Co..-25) " 
Nat Rubber Mach.....- 


6% prior preferred..-.50') _ _- 
No Am Utility Securities.* —_- 








101 


7% 


of Prices 
Low High 
133. 135 


101% 
110% 110% 


8% 












For footnotes see page 2825. 

















April 30, 1938 


Range Since Jan. 1, 
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STOCKS 
(Continued) 
Par 


Range Since Jan. 1, 1938 








Pharis Tire & Rubber-_---1 
Philadelphia Co com_...* 
Phila Elec Co $5 pref-_-_--* 
Phila Elec Pow 8% pref 25 
Phillips Packing Co... . 
Phoenix Securities— 
rer 
Conv pref series A---- io 
Pierce Governor common. * 
Pines Winterfront------- 1 
Pioneer Gold Mines Ltd--.1 
Pitney-Bowes Postage 


Sn nw tints * 
Pitts Bess & L E RR----50 
Pittsburgh Forgings----- 1 


Pittsburgh & Lake Erie-50 
Pittsburgh Metallurgical 10 
Pittsburgh Plate Glass. -25 
Pleasant Valley Wine Co- 1 
PRGEE I90...cccecccess 
Polaris Mining Co----- ie 
Potrero Sugar common---5 
Powdrell & Alexander----0 
Power Corp of Canada- --* 
6% ist preferred---.100 
Pratt & Lambert Co----- of 
Premier Gold Mining----1 
Prentice-Hall Inc_------- * 
Pressed Metals of Amer--* 
Producers Corp-.-.------- 1 
Prosperity Co class B..--* 
Providence Gas--.------- * 


Prudential Investors----- * 
$6 preferred..-.-.------ * 
Public Service of Indiana— 
$7 prior preferred ------ * 
$6 proferred.........- * 


Public Service of Colorado- 
6% lst preferred --..100 
7% ist preferred - ---100 
Pub Serv of Nor Lil com..* 
SE a 60 
Public Service of Okla— 
6% prior lien pref. _.100 
7% prior lien pref...100 
§Pub Util Secur $7 pt pf--* 
Puget Sound P & L— 
$5 preferred_..-.--.---- * 
$6 preferred-_--------- a 
Puget Sound Pulp & Tim-* 
Pyrene Manufacturing --10 
Quaker Oats common- ---* 
6% preferred--.----- 100 
Quebec Power Co------- 
Ry & Light Secur com---* 
Railway & Util Invest A--1 
Rainbow Luminous Prod— 
OT aS 
6). mr 
Raymond Concrete Pile— | 
ed on eeene 
$3 conv preferred - - - --- 
Raytheon Mfg com... -50¢ 
Red Bank Oil Co-_--.----- 
Reed Roller Bit Co------ s 
Reeves (Daniel) common-* 
Reiter-Foster Oil new--50c 
Reliance Elec & Eng’g---5 
Reybarn Co Inc-_-------- 1 


Reynolds Investing ------ 1 
Rice Stix Dry Goods----- ¢ 
Richmond Radiator----- 1 


Rio Grande Valley Gas wet 
Voting trust ctfs..---- 
Rochester G&E6% pfD 00 
Roeser & Pendleton Inc--* 
Rome Cable Corp com---5 


Roosevelt Field Inc------ 5 
Root Petroleum Co--.---- 1 

$1.20 conv pref_..---- 20 
Rossia International ---- * 
Royal Typewriter------- ag 
Russeks Fifth Ave----- 2% 


Rustless Iron & Steel----1 
$2.50 conv pref_-_----- 
Ryan Consol Petrol----- 
Ryerson & Haynes com--1 
Safety Car Heat & Lt-_---* 
St Anthony Gold Mines--1 
St Lawrence Corp Ltd---* 
$2 conv pref A.------ 50 
St Regis Paper com ----- - 5 
7% preferred--.----- 100 
Samson United Corp com 1 
ee 5 
Schiff Co common.- ------ . 
SG MN ca do cenen~ 25 
Scranton Elec $6 pref--_--* 
Scranton Lace common--_* 
Scranton Spring Brook 
Water Service pref--.--* 
Scullin Steel Co com----- bg 
TRE. cds casdeuus 
Securities Corp general---* 
Seeman Bros Inc_------- * 
Segal Lock & Hardware--1 
Seiberling Rubber com---* 
Selby Shoe Co...------- * 
Selected Industries Inc— 
NR bet eon welegids 1 
Convertible stock...-.-5 
$5.50 prior stock_-_--- 25 
Allotment certificates --.- 
Selfridge Prov Stores— 
Amer dep rcts reg_..-£1 
Sentry Safety Control_-_--1 
Seton Leather common---* 
Seversky Aircraft Corp---1 
Shattuck Denn Mining--5 
Shawinigan Wat & Pow--_* 
Sherwin-Williams com--_25 
5% cum pref ser AAA 100 
Shreveport El Dorado Pipe 


Line stamped--_-._--.-- 25 
Silex Co common-.------ * 
Simmons-Broadman Pub— 

Conv preferred --_-----. 


Simmons H’ware & Pains o 
Simplicity Pattern com---1 
Singer Mfg Co___---.-- 100 
Singer Mfg Co Ltd— 

Amer dep rets ord reg. £1 


High 


STOCKS 
(Continued) 
Par 
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Sioux City G & E7% pt 100 
Smith (H) Paper Mills...* 
Solar Mis. Co.......... 
Sonotone Corp._...____. 1 
Soss Mfg com________.__ 1 
South Coast Corp com_._1 
Southern Calif Edison— 
5% original preferred. 25 
6% preferred B____.- 25 
54% pref series C____25 
Southern Colo Pow cl A_25 


7% preferred. .... 100 
South New Engl Tel__.100 
Southern Pipe Line____. 10 
Southern Union Gas__._. s 
Southland Royalty Co...5 
South Penn Oil_....___- 25 


So West Pa Pipe Line__50 
Spanish & Gen Corp— 

Am dep rcts ord reg...£1 

Am dep rcts ord bearer £1 
Spencer Shoe Corp-_.--.-- 4 
Stahl-Meyer Inc com....* 
Standard Brewing Co..-..* 
Standard Cap & Seal com-1 


Conv preferred__---- 10 
Standard Dredging Corp— 
CN ee ick 1 


$1.60 conv preferred -.20 
Standard Invest $534 pref* 
Standard Oil (Ky)------ 10 
Standard Oil (Neb)---..25 
Standard Oil (Ohio) com 25 
00 


5% preferred.-_--..-.- 1 
Standard Pow & Lt-_--.--- 1 

Common class B_-.---- s 

a * 


Standard, Products Co..--1 
Standard Silver Lead..-.-1 
Standard Steel Spring--.--5 
Standard Tube cl B_-_--- 1 
Standard Wholesale Phosp 

& Acid Works com_-..20 
Starrett (The) Corp vt c-.1 
Stein (A) & Co common. ro 


6%% preferred---.-.- 1 
Sterchl Bros Stores--.---- * 
lst preferred. ..--..-- 50 
2d preferred_.....--- 20 
- Sterling Aluminum Prod-1 
Sterling Brewers Inc--.--- 1 
a 1 


Stetson (J B) Co com._.-..* 
Stinnes (Hugo) Corp.--.-5 
* 


Sullivan Machinery ----.-- * 
Sunray Drug Co--.------ * 
GE Gs cities danse 1 

54% conv pref__--_-- 50 


Superior Ptld Cement B--.* 

$3.30 class A participat-.* 
Swan Finch Oil Corp-.---15 
Taggart Corp com_--.-.-- 
Tampa Electric Co com-_-_* 
Tastyeast Inc class A-.-_-1 


— 


| Taylor Distilling Co-----. 1 


Technicolor Inc common.* 
Teck-Hughes Mines----- 1 
Tenn El Pow 7% Ist pf-.100 
Texas P & L7% pref---100 
Texon Oil & Land Co-...-.2 
Thew Shovel Co com-_-- + 
Tilo Roofing Inc_.-.--.-- 
Tishman Realty & ease 
Tobacco Allied Stocks ----* 
Tobacco Prod Exports---.* 
Tobacco Securities Trust— 
Am dep rcts ord reg...£1 
Am dep rcts def reg-.-£1 
Todd Shipyards Corp---- 
Toledo Edison 6% pret- ioo 
7% preferred A_-_--- 
Tonopah Belmont Ee % 
Tonopah Mining of Nev.1 
Trans Lux Pict Screen— 
COME. cca caddéun i 
Transwestern Oil Co_...10 
Tri-Continental warrants- - 
Trunz Pork Stores Inc. ..* 
Tubize Chatillon Corp-.-.1 
|) Sa 
Tung-Sol Lamp Works---1 
80c div. preferred._--- ° 
Ulen & Co ser A pref_-.--- + 
Geries BD Pin ccdsoe * 
Unexcelled Mfg Co-_---- 10 
Union Gas of Canada-.---.* 
Union Investment com--_* 
Union Premier Foods Sts-_1 
Union Traction Co (Pa)— 
$17.50 paid-in__.-.-- 50 
United Aircraft Transport 
I iio biti dis a nen sie 
United Chemicals com-_-.-* 
$3 cum & part pref.._-_* 
Un Cigar-Whelan Sts_.10c 
United Corp warrants---- 
United Gas Corp com-_-_-.-1 
lst $7 pref non-voting _* 
Option warrants-----.--- 
United G & E 7% pref.100 
United Lt & Pow com A_* 


— 


Common class B_...-- * 
$6 Ist preferred__.---.- * 
United Milk Products. --.* 
$3 preferred........-.- * 


United Molasses Co—-_--- 
Am dep rets ord reg_-- 
United N J RR & Canal 100 
United Profit Shar new 25c 
— + rreers cl A...1 


Clas: 
United shoe Mach com.25 


a ee 25 
United Specialties com_-_ 1 
U 8 Foil Co class B_____- 1 








For footnotes see page 2825 


























Range Since Jan. 1, 1938 
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New York Curb Exchange—Continued—Page 5 April 30, 1938 
STOCKS ony ry Friday} a 
ast |Week's R “ v Sales 
(Concluded) | Sale | of Ae) fee bee | BONDS Last |Week's Range| for | Range Since Jan. 1. 1938 
ar) Price |Low Htgh| Shares Low Htgh ‘loans send of Prices Week ican 
= | Price |Low High Shares Low High 
0 Sees 6) ee. i-*-°°- -- % Mat! 1% Jan | Cincinnati St Ry 5348 A °52 
st pref with warr....1*| “4A, 4Rle| 400 ‘ St Ry 5448 A’52/_____ t6 
“nee s|-===--] “4634 4834] “"400] 42 Mar! 57, Feb | Goseries B- ae 8 OS led SY OS .. e 
US Playing Card...... io] “34 a. ho a0! 22 —_ Pi — - yy 58------ 1066 61 61 62%! 5,000] 47% Mar 65 Feb 
| 8 Radiator com. ===. : | 3, 41 a & nv deb 58.------ 950| 59%| 5834 62%|253,000| 4334 Mar| 62 
U 8S Rubber Reclaiming - -* 2% 2% 2 % "200 I Mar 4% Jan Registered - ---------|--.--- 59% 59 M% 1.000] 57% M 56 < = 
| U S Stores Corp com_---*|. 4 2 100 % Mar 3% Jan Debenture 5s...--.1958] 57%] 56% 59% 46.000 42% Hyped 34s Aw 
$7 conv Ist pref..-....°| 336 Big 8 7 Ps Jan % Jan Debenture 5s------ 1969} _.___- 5834 5914| 17.000] 43 4 —_ 59% Apr 
ilinantis....... / 4 ¢ : Feb 5 Jan | Cities Service Gas 54s '42 37 og | 61. Sa, ee] 58% Ap 
United Verde Sed ge at a les iif Feb ue Mar Cities Service Gas *Pipe 97 96% 98 51,000! 86% Apr! 100 Feb 
| United Wall Paper ------ 2 iy =? 4 % eb We Bb. «nacaneene 1943 \Y c} 26 4 | ou . 
| Universal aaa “iol” 1% 2 900 ie .~ 3% ae oe Serv P & L 548.1952 38 Bax 37 54 95.000 40 Mar B754 aa 
Universal Corp v t c-----1 ede 2 iat ee ee ee Mar 548. ------------- 1949) 55 55 58 53. : BE i 
Sulestet tame... - 1% 2 1,400] 1% Jan| 3% Jan | *Commerz & Privat 54s'37 99% 99% 99% *3:000 70 yoo oe a 
Universal Pictures com.--1|_.__..|...... _....| ...... 8 Mar 8 Mar | Com'weaith Subsid 5)4s '48) 103 102 wy, 103 24000 100 aor — oe 
Universal Products Co...*|. idix “1234| -" "BO 3 Mar 8 Jan | Community Pr & Lt 5s 57) 65 64% 66%) 36 '000| 52 Nv Dr 104 Jan 
Utah-Idaho Sugar...-... Po re 7a f 10 Mar! 16% Feb | Community P 8 5s...1960| 96% 951, 96 % 33 000 04% — +s Jan 
Utah Pow & Lt $7 pref.--*|___- “a “eae oi Mar 1% Jan | Conn Lt & Pr 7s A---1951|_____. t123 ’ 130 i 12514 ye 9734 Feb 
OG i SE a ee re ed a ee re er cat aaa: 
Utility Equities Corp----* % ¥, ‘ 4 Ap tt) 34s ser N---1971)_____. 53 é 

eee en oe or) en an at a” al Gas (Balt City)— MOON 308 | SA0G ON Se eM ee 
Utility & Ind Corp com_-5|___- oe ee en OD. ------ oo 1939) ___... 1105 107 104% A % 

Conv preferred... -- iidlis “id "eel st Eel aeoeoeo sas te7 | ...... 120% Feb] 123°) Apr 
el ee a a ee el ee ee a ee ee 

ale a age ae | aps Hy, ie , 2 is Jan s ser A stamped_..1943/______ 5 5 5 

poaeee-<°=" sabl-viaaz] 10° 1%] 100] 4 Marl 2 Jam | Cont’ Gas & El be---1958) "7634 = BM ee os oe ee 
nt tAa....... | Pei Od geen Mar; 17% Jan | Crucible Steel 5s.----1940)_____. 101 1013%| 19,000] 101. far} 80% Jan 
wth eapbeeeet | Wiliae oi% 41%] 2,000] 1% Mar! 12% Jan | Cuban Telephone 7}4s 1941/-—--_- So norll aaesl 87% Amel ies fee 
Yon Herman Mach Tod... ‘ 7 % Apr) 23 Apr | Cuban Tobacco 's_---1944)_____-_ 52% 54 6 000 yh be el 100 Jan 
Venezuela Mex Ot! Co..10| 2%] 2% 3 | 1,000 Mar; 16 Jan | Cudahy Packing 3%s.19£5) 93%) 93 94 30,000] 90% saul 06% Jan 
Venezuelan Petroleum---1|____-- oe "500 2% Mar| 3% Feb | Delaware El Pow5}4s-1959| 99%! 9934 9914] 9.000 97 14 Mar; 96% Jap 
Va Pub Serv 7% pref_.100 Boe . oa” Mar 1% Jan Denver Gas & Flec 5s.1949/______ 109 109 ° 1.000 Boks Mar| 103% Jan 
Vogt Manufacturing ----- A ee 7 an Jn etl “See Geel el Ge Det City Gas 6s ser A-1947| 10034| 100% 101%] 49,000 ld Bots Be ord 
Waeo Averate Co......... — 2% «2% 200 a7 Apr) 27% Feb 58 Ist series B-_---- 7" bie 96 4 96 34 7000 far) 105% Jan 
Wagner Baking vtc...-- epee 6% «6% on C6 % Mar! 3% Jan | Detroit Internat Bridge— 7 "" =a ic US 

7% preferred. ...--- seeds URS ° 33° Mar; 11% Jan Seaeescnasl Aug 1 1952 4% 4% 4%] 7,000 4 M " 
Wahi (The) Co common.*|__..--|_..-. .----| ...... Jan 83 Jan Certificates of deposit 4% 3% 4% 29'000 3 . sed 5% Feb 
By spaghetti hipielaelametstte Iie 1% Mar; 1 Mar *Deb 7s-_---- Aug11952|_...-| ti% 2 |... “ti Feb) 5 Feb 

a Brecerapreses <wbetd coveng 6 Apt) 7 Jan ¢Certificates of deposit} i341 1% 1%] 27.000; 3 — i. oe 
Walker Mining Co....-- 1 i "ii “TY ae 1” Apr % Jan Eastern Gas & Fuel 48.1956 74% 74% 77 , 70.000 er pe a oe 
Wayne Knitting Mills---5|_...-.|____- . eS Fe Si a ee (Bost) 348 65)______ 108° 108%| 18.000| 106 Apr oe ae 
bs Ray omnia a tee oe Mar| 7% Apr | Elec Power & Light 5s.2030| 66%4| 66% 6724|114,000| 53 ol Be Bo 
Wellington Oll Co_..----1]____-- 4% 4% 200 ou Apr 6% Jan | Filmira Wat Lt & RR 5s '56)____ 101 ’ 101 . 4.000 aris Mar; 71% Jan 
Wentworth Mfg... ....1.25|...... 24% 2%! 1.100 4! Mar| 6% Jan| E! Paso Elec 5s A----1950|______| 100 100 = 2" Bod 104% Jan 
Western Air Express. ---- 11°°"3%4| 2% 3%! 1'600 % Mar| 2% Jan| Empire Dist El 5s.---1952|______ 87 87 5.000] 8334 Mar "00ht Maar 

— 4] 2 3%) 1600) 2% Mar! 44 Jan | Empire Oll & Ref 5143-1942) 83 “| 3 Saul 8 aaa Fill ak Gael ee 
Western Grocery Co_---20]_.___-|__- , % Apr % Apr | Erenie Marelli Elec Mfg— ™ ‘ % Apel S44 Ape 
Western —_—————: Ff if 8 Jani 8 Jan - bh pat A....---1058)___... t50% 55 43 Apri 56. Feb 

9 st preferr a rie L ti a 4 etl 11 ana x e 
Western Tab & hd 100]-.----|----- -----| ------ 30% Mar) 75 Jan Federal Wat Serv 5\%s sase mene ‘en ite yoo i Feb) 105% Apr 
wet tr etfs com ..----- * 10% Apel 2996 Dar vistand Residential Mtge | 5 % 000 8 Apr| 71% Jan 

estmoreland Coal Co-..* : anks 6s- 58 stpd---1961)____ ‘ 
West Texas Util $6 pref__* 9 Feb 9% Mar | Firestone Cot Mills 58.1948 103 * a i Ry ee seas) $ee Feb 
West Va Coal & Coke_.--* 6744 Mar| 72 Mar | Firestone Tire & Rub 5s '42|__ 103% 10434| 7,000 test, Aanl taene Gee 
Weyenberg Shoe Mfg....1 % Mar| 2% Jan| First Bohemian Glass 7s ‘57|_____- 30. 80 ’ -* Apr| 105% Jan 
Williams (R C) & Co....* 4% Apr| 7% Jan | Florida Power 4s ser C1966] 8114| 81% 82%| 13,000| 76 Mas] 9% Jan 
Williams Oll-O-Mat St” Veep begs S76 Apr 5% Feb Florida Power & Lt 58.1954 84 83% 84% 100,000 74 oa = nad 
iWil-tow Cafeterias Inc_-1 % i% es % - 1.100 4 oo “ _ ey Electric & Gas— ’ Mar 87% Jan 
nv preferred... ___- Re 4 ’ 4 Jan 8 ex-warr stamped_1944 3 
Wilson-Jones Co..--..--- geet! Bes % 4s 400 as Apr 1 Jan | Gatineau Power Ist 58.1956 103 x 10382 10430 32/00 108 oS —- 
Wilson Products Ine- - - - - i cistivgniite. aikaiicadsaal 2 Ape 10 (dea Deb gold 63. June 15 1941| 10034| 100% 100%| 8,000] 99 Mar 101s, Jan 
Wisconsin P & L7% pt i00|__--_- Sic “Sati "tl: ae Ee. sed el eee ee 100 34 10014| 10,000 160° bari ifiss dee 
Wolverine Portl Cement-10}-.--- - 2% 2% 100 ra Apr} 66% Feb | General Bronze 6s----1940)__--_. 163065 : 63 re 7” Sen 
Sian the on....2 8 2% 2%) | 100/ 2) Mar] 3% Jan | General Pub Serv 58--1953/ 76 | 76 76 ~5,000| 75 | 37% Jam 
Woodley Petroleum----- ONES Tae, . % Mar 7% Jan | Gen Pub Util 6%s A.1956|___ 67% 69% 19,000 ‘tr Apr) 87% Jan 
Woolworth (FW) Ltd— | | °°»&3| 5% Apr 6% Jan | *General Rayon 6s A.1948 apa 77 77 7'000 = Mar) 74 Jan 

Amer dep. rets_...-.-- ae Sees nee as 14 Gen Wat Wks & El 58.1943|______| 69 71 16.000 65 Jan) 77 Apr 

6% preferred........ } haem endeliest Iptsece % Mar| 16% Jan| Georgia Power ref 5s..1967| 86%4| 86 86%4| 83.000 ~ 2 oe 
Wright Hargreaves Ltd_.*| 7%| 7% 7%| 4000| 6% Mar| 8% Feb Georgal Pow & Lt eee rnc 52 52%] 3.000} 50 — a oS 
hn ons ; aga S| TM) Ti 7H) 4000)" 634" Mar|"""834” Feb | *Gesturel 65_——------ 1953|_.----| 30 , suc ae) fo Ge 

100] 13 Mar| 254 Jan | Glen Alden Goai 4---1968) 6634| "651 “63a| 84.000] 62” eb] 7154 Jan 

Adolf) 4s. _.1941 . 

pom BON DS Grand Trunk West 4511950 cee 90 er 2000 85 Ape 93 44 Mar 

's airy 68_..-. 194 t Nor Pow 5 _.1950| 107% y ar 

Alabama Power she: annem $103 10444) ---.-- 102 Jan| 103% Feb | Grocery Store Prod 63.1945 wee 50 if 30 if "2/000 ‘Su Gal ae” ae 

oy oy ei 1946 96 96 | $2,0001 80 Guantanamo & West 6s '58|....-.| 53% 53%| 2.000 50% Apr} 65 Jan 

aon **** 1981 oes soul fnee 2 Jan 99 Jan | Guardian Investors 58.1948 30.| 30 30%| 10.000] 29 Mar 3735 Jan 

oof md bat 1956 825¢ 84%4| 10,000| 76% Apr| 91% Jan | Hall Print 6s stpd 1947| 2 107107 | °8,000| 105% Jan) 107% Mar 
an. -ca 968 7634 78 | 23,000 all Print 68 stpd----1947/. 85 686 | 2. ‘ 

Ist & ref 4148. ___- 1967 72. 73%| 50, 70% Apr| 86% Jan | Hamburg Elec 7s_-.-1935|_----- wy el ales ae 
Aluminium Ltd debt 581948 107 10784) Sacaeol sense Zant abbeg Zak | CMamaS Ei Underground ee a oe oe 
Amer G & El debt 5s_-2028 107% 108%| 64.000| 190°* Aee| 1080 Jen | Haier Leww 1938}... .- $224 25 21% Feb 
‘Am Pow & Lt deb 68..2016 97% 108%) 54,000) 106, Apr! 108} Jan | Heller (W E) 4s w w --1946| 8735) 8734 874 14,600] $334 Feb| 8834 Mar 
Amer Radiator 4}48_-1947 1055¢ 108%| Sabon annrt Biat| ,S2 Jam | Houston Gulf Gas 6s..1043)..-.- 101% 102 | 12,000 O73, Apri 104”) Feb 
fee Geta te Gin teas aes. SS d 04% Mar| 107 Apr | 634s ex-warrants--.1943| 9634] 96 9614 2,000] 9735 Apr 104) Feb 
Appalac Power Deb 63 2024 109 109 ; 5,000] 107 Jan 90 Jan | Houston Lt & Pr 3}4s.1966 -....- 106% 106% 5,000) 103 aur’ soeie Abe 
Ark-Louisiana Gas 48.1951 99% 100 33.000 rods | Feb 112 Jan Hungarian Ital Bk 7s’ ae til 4 14 y ; 12 i ty! rs 4 
Arkansas Pr & Lt 58_.1956 9214 94%] 58:000| 96 pad 102 Feb | Hygrade Food 6s A.-.1949]_._-.- 151 i. Sonne 3” Mar a oe 
Seeemnaed tee dean, ieee 9246 S4%4) 58.000 8 an| 95% Jan| 6sseriesB_._.....- 1949/51. | 51 51 | 1,000 2% ae. 
Associated Cae. & El] Co— ’ 0 Marl 41% Jan ul Northern Util 5s---1957| 108 | 108 108 | 1,000 107% Man| 110 Feb 

nv deb 544s_.--.1938|_.-_-- 8344 83 Pr & Lt Ist 6s ser A_1953 4 

Conv deb 43a 6294s peoers rts: $836 ae - K.. 924 — let & ret 5)40 cer B.1954 Fascia 8886 9054 Cas — t root 194% i 

eb 4%s..... 949] 233%| 23° 2634|145'000 st & ref 5s ser C_.-1956| 85 | 8434 87 ; 

Conv deb 58..----- 1950] 27 | 27 20% Mar| 29 Jan| Sfdeb5%s_.-Ma aoa ff oe 

Debenture 86...... olin = ay 2134 Mar) 344 Jan | Indiana Electric Cn 73 | 725 7435) 33,000) 68 Mar) 85% Jan 

Conv deb 5%4s..... inn | oS) 6 | eee ee cel te ee es..------- 1947|.....- 83% 83%] 1,000] 79 M 
Assoc T & T deb 54%48.A'55| 71%] 68% 71%| 20,000] 62 pr} 36% Jan 6 4s series B.------ \ == 88 88 1,000 ar) 89 Jan 
Atlanta Gas Lt 4%4s_.1955]------ 97 97 2:000| 92 Apr}; 80% Jan 5s series C___-.__-- 1951}... 72 75 *| 6'000 84 Apr) 91% Feb 
Matt Oey eee nize teal 30° | oo 99561 1z'000| 2234 Febl 97 Apr | Indiana Gen Serv Ss_-1948)-....-|t109 i 
Avery & Sons (B F)— d 96% Apr| 100 Mar | Indiana Hydro Elec 5s 1958|------ 79% “80| 3.000] "78° marl s1°° Jan 

5s with warrants. ..1947|_...-- 191 95 Indiana & Mich Flee 58°55 “--| sagee sg5%| 10081 10056 heel 187% Jen 

5s without warrants1947|_.-.-- -— mt 90 Feb) 95 Mar] 5s..-.-... eoorl"ii034| 16034 12056] 11,0001 loose Anrl ikass Jan 
Baldwin Locom Works— | || 77 oe ee ey eee Be Bebe) Boy Ber Be =e 

*Convertible 68....1950] 66 | 66 7134] 43,000 toe anus k nol dn-7~"tees| S65¢| 6634 6834] 25,000| 43°° daarl S832 Abr 

Bell Telep of Canada— 3, 57 Mar| 79 Feb | Indianapolis Gas 5s A 19F2 15634 59 , < 1“ 5 ed rt Apr 
8 series A_..1955)-..---- 111 112 Ind’polis P L 5s ser A.1957| 105. | 105. 105%} 61,000 an 

Ae Ms 8160] —o--] 11h BMS 10UR| Hone Ame tae dam | Imraan Famer S| | sg an | sn.00] as. Ape] 581g Ma 

Ses 121 ; e 
Bethlehem Steel és_.._1998 133° | 133° 134°| s'000] 129° Jan] 122) Mar “1957 $0 60 | -2,000| S63 Abel 6osE dan 
Birmingham flee 4i4a1968| 77 | 76% 77 | 23-000 130 80] 140 Mar F 59 60 | 4.000| 5134 Marl 60 Mar 
Birmingham Gas 58... 1959]. ---- 178% 77 | 28.000) 70 Apr| 85 Jan | International Sait bs--1951| 109" | 108 109 | 4,000 7” wali oe 
Broad River Pow 5s_.1954]__--_-- 84 84 | 1.000 55% Jan| 67 Feb | Interstate Power 5s...1957| 40%| 40% 42 88,000 33 an "a - 
Canada Northern Pr 5s °53|_...-- 1033 108%] sooo tz Marl 87, Jan|  Debenture 6s...---1952| 2054] 2034 22 5008] 16% bani 906 Sen 
Gamaton Fao Ry 6s.-1948 1034) 10334 103 ¥4 29'000 10035 He wed loans Mar | Interstate Publi ‘iittee ‘ oa oe 
8.-.1956 | 86% 87h] 65, ae some > eo------ 

Cedar Rapids M & P 5s '53|------ 13073 8774) 65,000] 73 Mar) 98 Jan] — 444s :serles F ~1eee) oer! oo as 16,000] 64 Mar| 73, Jan 
Central Il] Public Service— (000/ 113% Mar) 115 Jan lowaNeb. L L & P 5s...1957 9154 93%| 8,000] 90° ow Be 

Se series E_..___.- 1956] 98%] 9735 98%| 6,000] 94 5e series B_-___- «esos gg Bees S fo ao oe 

Ist & ref 44s ser F.1967| 92 91. 92%! 37/000 Mar| 101% Jan | Iowa Pow & Lt 4148_.1958 “It106% 106%| ..---- Apr} 96% Jan 

Be serles GC wail 1968| 9634| 9534 96%| 26,000; $5 i s Jan | Iowa Pub Serv 5 “71957| 10034] 9934 10034] 13,000 "9834 ‘lea 10254 os 

s series H_____- 1981| 89%] 8744 89 : an | Isarco Hydr 73 ' 4 
Cent Ohio Lt & Pr 53_.1950|------ S032 St] azool $8 Marl 91% Jan | Isotee Reeth SS Si | ne sole fe 
Cent Power 5s ser D__1957]------ 73% 75%4| 11,000] 66% = Feb | Italian Superpower 63.1963} 4334| 4234 44 | 22,000 = s = 
Cent Pow & Lt Ist 65.1956) 88%) 87 884 731000 7934 daarl go”) jan, | *aeksonville Gae— nN 7 oe 

ec 5s_..1948 %| 29 32 3) an | 5s stamped__-.-.-- 
outs ex-warrants...1954) 2944) 29% 31% Byes te — 41 Jan | Jersey 7 Cured Pow & Lt— a — i = a oe 

nt States P & L 534s '53| 40%] 40% 44 | 30,000] 39%, Mar 41 Jan| 5sseries B........- 1947| 103%| 103% 103%4| 19,000} 100 A 

Chie Dist Fs Elec Gen 4348°70 enced 106 106%| 4,000] 10534 pe a7 Rn xsi series C_....-- 1961| 102%| 101 102%| 50,000} 98% aa 108% — 
net ee 1 ansas E ¢ 

Chieago & Tita Midland % 1054s] 1,000] 10554 Apr| 10734 Jan | Kansas Gas & Pee 6s.2022|_...-- yas 114% ‘alia mela a 

—— iia 863 Kansas P z roe i ar 

Chie. Jet Ry & Union Stock 86% 88%) ------ 84 Apel 95 Jan| Kentucky Utilitie Gon =f 10,000) 95% Apr 101% Mar 

Shantaaanion 1940|--.---|t104 106 Ist mtge 5s ser H...1961| 75%| 75% 77 | 23.000 

$*Chic Rys ----10el "a3ig| 43% 45 | 14,000 101% Apr| 106% Jan = : 65 Mar) 80% Jan 

ys Gs ctts...-1927| 4834] 4834 45 | 14,000] "42 Abel ‘pose Jan| SsnncrigsD-------1848| 91M) f0% 2 | T'000| Se tbr a7 Jan 

5s series I......... 1055 --=55c| 73 7536| 21.0001 66 Marl 79 Jan 

















For footnotes see paze 2825. 






































































































































Volume 146 New York Curb Exchange—Concluded—Page 6 2825 
Friday Sales Friday Sales 
BONDS Last |Week's Range| for | Range Since Jan. 1, 1938 BONDS Last |Week's Range| for Range Since Jan. 1, 1938 
(Continued) Sale of Prices Week (Concluded) Sale of Prices Week 
Price |Low High| Shares Low High Price |Low High| Shares Low High 
Lake Sup Dist Pow 334s '66|__ | 95% 96%! 11,000} 93 Jan| 97% Mar | Southeast P & L 6s.-.2025| 983 825% 84%] 59,000) 71% Mar| 95 Jan 
Lehigh Pow Secur 6s-.2026| 94%] 91 : 94%| 26,000} 84 Apr| 103 Jan! Sou Calif Edison Ltd— hens: i s 
*Leonard Tietz 7%4s_.1946) ert ae ft nese 25 Mar] 25 Mar Debenture 3%s_-..1945) 104%| 10454 1051%4| 18,000] 101% Apr] 107 Mar 
Lexington Utilities 58.1952| | 8744 90 8,000; 84 Apr) 97% Jan Ref M 3%s_May 1 1960) 105%| 105% 106 | 44,000| 102% Apr| 10654 Mar 
Libby MeN & Libby 5s 42) 104 | 103% 104 7,000} 101 Apr| 104% Mar Ref M 3%s B_July 1 60) 1055s| 105% 105%| 5,000] 102% Apr] 10634; Mar 
Long Island Ltg 6s--.1945)______ 7 76 1,000; 76 Apr} 100 Feb Ist & ref mtge 4s__.1960|______ 108% 108%| 8,000] 106%, Apr| 110 Mar 
Louisiana Pow & Lt 5s 1957} 104%! 103% 10434! 22,000) 100 Mar! 104% Mar Sou Counties Gas 44s 1968]______ 104% 104% 1,000} 103% Apr} 106% Mar 
Mansfield Min & Smelt— Sou Indiana Ry 4s_---1951)______ 35% 38 9,000} 35%, Apr| 56% Jan 
*7s without warr'ts_1941)  ____ 124 7 oe? 24% <Apr| 24% Apr | S’western Assoc Tel 5s1961}_____ | 9144 91%! 2,000} 85  Feb| 95 Jan 
Marion Res Pow 4%%s.1954) 98%/| 985 98%] 1,000) 97 Jan} 99 Mar | S'western Lt & Pow 5s 1957| 96%] 9614 96%] 1.000] 93 Apr} 98% Jan 
McCord Rad & Mfg 6s '45)______ 65 65 3,000} 55 Apr] 83 Jan | So’west 2ow & Lt 6s_.2022)_._ 69 69 3,000] 55% Mar| 79 Jan 
Memphis Comm! Appeal— So'west Pub Serv 6s.-1945| 97 96% 97 5,000} 93 Mar] 105% Jan 
Ee 498. wacctvese Ae 187 Get conden 87 Apr; 89 Apr | §*Stand Gas & Eleciés 1935]... 47 4944| 44,000} 40 Mar| 55 Jan 
Memphis P & L 58 A_.1948) 85 84% 86%] 26,000} 67% Feb) 86% Apr Certificates of ,deposit}______ 45% 48 12,000} 38 Mar| 55 Jan 
Mengel Co conv 448.1947} 84 84 844%} 3,000} 79 Mar| 93 Jan *Convertible 6s_...1935|______ 47 47 2,000! 39 Mar! 55 Jan 
Metropolitan Ed 4s E_1971| 102 101% 103 19,000] 100 Apr| 106% Jan *Certificates of. deposit}______ 48 48 2,000} 39% Mar! 55 Jan 
4s series G_._------ 1965|____-- 103% 104 | 15,000] 101% Mar] 106% Jan Debenture 6s_----- 1951] 45%] 45 49%] 36,000| 37% Mar| 56 Jan 
Middie States Pet 6%s °45|_____- 84% 85 5,000; 75% Jan| 95 Apr Debenture 6s. Dec 11966] 46 4514 495%] 19,000] 364 Mar] 56 Jan 
Midland Valley RR 5s 1943|______| 54 54 1,000} 50 Apr| 63 Feb | Standard Investg 54s 1939|______ t53 ih poke «a 54 Apr} 72% Jan 
Milw Gas Light 4%s_-1967| 92 92 94%] 17,000) 88% Jan) 95% Jan | §Standard Pow & Lt 6s1957| 43 41% 46%] 45,000} 36 Mar, 56% Jan 
Minn P & L 4s-.----1978/] 88 87% 88 17,000} 83 Apr} 92% Jan | Starrett Corp Inc 58.1950} 30 29 30%| 77,000! 18% Mar! 30% Feb 
Ist & ref 58..-..--.1955| 95%} 94 95%| 15,000; 87% Apr; 100 Jan | Stinnes (Hugo) Corp— 
Mississippi Power 5s..1955) 70 67 70 2,000' 61% Mar! 75 Jan 2d stamped 4s____. as 49% 50%] ----_. 43 Jan} 50% Apr 
Miss Power & Lt 5s_-.1957)_____- 82 84 13,000] 70 Mar| 8&7 Jan | 2d stamped 4s____- | as 45 45 10,000| 39 Jan| 46% Mar 
Miss River Pow Ist 58.1951) 109%! 10934 110%] 60,000) 109 Jan| 110% Apr ; Super Power of Ill on leas 105 105 1,000} 104 Apr] 106% Jan 
Missouri Pub Serv 58.1960) 65%| 65 65%} 11,000) 54 Apr] 68 Jan 166 4368. -cecnsonee 1970} 104%] 104% 104%] 1,000] 103% Apr| 106% Feb 
Montana Dakota Power— Tennessee Elec Pow 581956] 79 77% 79%! 19,000} 65% Feb) 79% Apr 
ayers a 92 93%! 3,000) 86 Apr} 94 Feb | Tenn Public Service 581970) 74%] 691% 75%| 32,000} 57% Feb| 80% Feb 
*Munson SS 6 \s ctfs_1937 2% 2% $=%2%)} 10,000 2% Mar 5% Feb | Terni Hydro-El 6 4%s_-1953)______ 59% 61 10,000} 48% Apr] 61 Feb 
Nassau & Suffolk Ltg 58°45) ______ 85 85%} 2,000) 85 Apr} 95 Jan | Texas Elec Service 58.1960} 86%| 86 87 34, 82% Mar| 100% Jan 
Nat Pow & Lt 6s A...2026| 76%!) 76 76% 7,000} 62% Mar) 86% Jan | Texas Power & Lt 5s_.1956| 101 100 101%] 38,000} 94 Mar] 104% Jan 
Deb 5s series B - - - - - 2030} 70%| 69% 71%] 32,000] 58% Apr) 76% Jan Ge sertes A......-- 2022} 93%| 93% 94 3,000} 9034 Mar; 99% Jan 
§* Nat Pub Serv 5s ctfs 1978;_____- 44% 44%) 9,000) 44 Jan| 44% Jan | Tide Water Power 5s_.1979) 81 79% 81 20,000} 75% Apr) 86% Jan 
Nebraska Power 444s_1981}_____- 109 109 25,000} 108 Mar| 109% Jan | Tietz (L) see Leonard 
OO Bicccdccone | age 114% 114%} 5,000} 111 Apr; 116 Feb | Toledo Edison 5s-_---.1962) 106%| 106% 107%]! 28,000] 106 Feb] 108% Jan 
Neisner Bros Realty 6s '48}_____- 87% 87%| 3,000} 80% Apr| 93% Jan | Twin City Rap Tr 5%s'52| 53 53 60%! 97,000} 44 Mar| 63% Jan 
Nevada-Calif Elec 58.1956) 75% 75% 76%) 47,000) 69 Apr| 76% Apr | Ulen Co— 
New Amsterdam Gas 5s '48}______ S416 4 = SSO) a cccs- 115% Jan} 118 Jan Conv 6s 4th stamp_1950)}______ 35% 35%] 16,000} 30 Mar| 47 Jan 
N bd Gas & El Asan 58 1947) 49% 48% 52 23,000} 40 Mar| 57% Feb | United Elec N J 4s_..1949)______ 113% 113%| 2,000) 112% Apr] 114% Jan 
SIE ES: 1948}__.___._| 51% 51%] 5,000) 40 Apr| 57% Feb | United El Serv 7s_...1956)_.____| 61% 62 8,000| 52 Mar| 62 Apr 
| ae i De 6cesse 1950} 49%| 49% 652 39,000} 39% Mar| 58% Feb | *United Industrial 64s '41|______ $6604 48 | ad 24 Feb| 27% Apr 
New Eng Power 3%s_1961| 104 104 104%} 35,000} 102 Feb} 104% Mar See Sileee we +28 EE ened 23 Jan); 28 Mar 
New Eng Pow Assn 5s.1948)____-_- 80% 3,000; 70 Mar| 85 Jan — Lt & Pow 6s-_- “aha 67 68%| 29,000} 56 Mar| 72% Jan 
Debenture 5%s-_-.-.-1954/____-- 80% 82) 17, 74 Mar| 87 Jap OIE be ccneadeseuie 974, 69% 69% 71 16,000| 57% Apr) 75 Jan 
New Orleans Pub Serv— Biss i anne isinsiedtiael 1959 99 98% 99 27,000} 94% Feb] 100% Jan 
5s stamped-_-_------ 1942} 91%) 89% 91%) 14,000) 86% Feb} 91% Apr UnLt & Rys (Del) 5%s'52) 76 72% 76%} 40,000; 64% Feb) 78% Jan 
$Income 6s series A_1949| 71 70% 72%4| 25,000) 64 Feb| 72% Apr United Lt & Rys (Me)— 
N Y Central Elec 54s 1950) ____-- 99%, 9934} 10,000' 98 Feb; 100% Mar 6s series A__.....-- 1952) 104%! 104% 105 14,000! 96 Feb] 106% Jan 
New York Penn & Ohio— 6s series A.......-.. .,, 66% 68 4,000 53% Jan| 70 Jan 
*Ext 4%s stamped_1950)____. 145 OS. | saoxeubk 76 Mar; 84 Feb | Utah Pow & Lt 6s A..2022) 70 70 70 5,000, 64 Feb; 78 Jan 
N Y P & L Corp Ist 4 %s'67 106% 106% 107%| 42,000 105 Apr} 108% Jan GIR. ap eemann+os6s C ——_——— gS eee eres 75 Feb| 82 Jan 
N Y State E & G 4s 1986)____- 89% 90%} 35,000; 88 Apr| 97 Jan | Va Pub Serv 5s A..1946) 81%) 81% 81%] 5,000) 75 Apr} 90% Jan 
N Y & Westch'r Ltg 4s 2004) 104%| 104 105%} 16,000) 103% Jan) 105% Apr Ist ref 5s series B_..1950} 79 78 80 10,000); 75 Apr| 85 Jan 
Debenture 5s__-_--.- Cl yo) fe) 2 oe 112% Jan| 113% Mar Obs occawcsaceusess ee 70 7 ,000; 65 Apr; 84% Feb 
Nippon El Pow 6 4s-_-1953)__---- 55 56 4,000; 53% Jan| 62% Mar | Waldorf-Astoria Hote!— 
No Amer Lt & Power— #58 income deb-_--..1954/_....- 17% 17 14,000} 12% Mar; 19 Feb 
54s series A_._---- = 72 74 4,000; 70 Apr} 80% Jan | Wash Gas & Light 5s_1958/_....- 104% 104%| 20,000} 103% Apr| 105% Jan 
Nor Cont’l Util 54s_.1948) 37 36% 37 8,000; 30 Mar| 40 Jan | Wash Ry & Elec 4s__.1951/___--. 104% 107\%| 2,000) 106% Jan| 107% Mar 
No Indiana G & E 6s__-1952}__---- 107. 107%| 2,000) 105% Apr} 108% Mar | Wash Water 2ower 5s 1960| 103 102% 104 35,000} 99% Apr] 106 Jan 
Northern Indiana P 8— West Penn Elec 5s_._.2030| 97%) 97% 98%! 9,000} 97 Feb; 102 Jan 
SONS OC. ccaccoce 1966) 99 96 99 6,000} 93 Feb} 100 Jan | West Penn Traction 5s °60| 994%} 99% 100 4,000! 96 Marj 103% Jan 
5s series D...----- 969) 99 95% 99 | 20,000} 93% Apri 100 Jan | West Texas Util 5s A 1957) 864! 85% 87%] 45,000| 74% Mar] 89% Jan 
4s series E___---- CC = 92% 93 13,000} 86 Apr| 93% Jan | West Newspaper Un 6s '44/._.--_- 34% 34%) 9,000} 32% Apr) 39% Jan 
North'n States Pow 3 4s'67| 100%| 100% 10114|116,000| 97% Jan} 101% Mar | West United G & E 5%s'55) 105 | 104% 105 | 16,000) 103 Apr) 105% Jan 
N’ western Elec 6s stmpd’45/} 104%/ 104% 104%! 1,000) 102 Feb} 104% Apr | Wheeling Elec Co 5s__1941'._.... Bet on sanes seal 107% Feb! 107% Jan 
N’western Pub Serv 5s pas! aia 84% 85%) 9,000) 81 Mar; 91 Feb | Wisc-Minn Lt & Pow 5s '44 _._--- 105% 106 7,000} 105% Jan 107 #£4Mar 
Ogden Gas 58_.------ tas<c<e 104 104%] 4,000) 103% Jan| 105% Jan | Wisc Pow & Lt 4s___-1966; 93%} 935% 94%; 11,000] 86% Apr, 96% Jan 
Ohio Power Ist 5s B- 71982 105%! 105% 105%| 4,000) 104%, Mar] 107 Jan | Yadkin River Power 5s '41/ 1 99 100 60,000} 96 Feb] 105% Feb 
Ist & ref 434s ser D.1956| 10534/ 10544 105%| 8,000) 103%{ Feb/ 106% Jan | ¢York Rys Co 5s-_---- a 61 72 | 10,000) 58% Apr] 73 Jan 
Okla Nat Gas 4%s__.-1951| 99%| 98% 99%} 43,000) 96 Jan| 100 Feb 
an conv ome, - ae 28 946) 87 86 * yt 83 Apr} 95 Stes 
la Power & Water 5s '48)__---- 69 d 69 Apr;| 80 an 
Pacific Coast Power 5s Ti scues 100% 102 15,000} 100 Mar| 103% Jan | FOREIGN GOVERNMENT 
c Gas ec Co— Leiba 
Ist 6s series B__---- ar 115% 115%| 23,000) 114 Mar] 116% Feb AND MUNICIPALITIES 
Pacifie Invest 5s ser A_1948) __ - --- 80 81 6,000} 79 Apr} 88 Mar |} Agricultural Mtge Bk — 
Pacific Ltg & Pow 5s_.1942)__---- Slee BRB. 1 acvcae 113 Apr} 113% Feb 20-year 78...----- 946; 22%) 22% 23%] 4,000 17% Jan} 23% Apr 
Pacific Pow & Ltg 5s_.1955) 65 64% 66%) 74,000) 55 Mar| 67 Jan 20-year 78_.-.-.--.- 194 peewee ; 3 | ee Pees Jan| 23% Apr 
Palmer Corp 6s-_----- a $100% 100%) ------ 99 Feb; 101 Jan | Baden 7s_--.-------- a 20% 20%) 2,000 30% Mar; 21% Feb 
Park Lexington 3s---.1964| _- ---- 30% 31% 000; 28 Mar) 34% Jan | Buenos Aires (Provinces) <— 
Penn Cent L & P4s- oars 844%) 82% 84%| 27,000) 74% Mar] 88 Jan 7s stamped-_-_.--.- ee 155 74 76 Feb 
a a ad 1979|_.---- 88 4,000} 78 Mar| 90 Mar 7 %s stamped-_-__-- 1947 Ct aacaid 65 65 80% Jan 
Penn Electric 4s PIie71 85%| 85 85%| 28,000) 76 Apr) 87 Jan | Cauca Valley 7s_--.1948 9% 9% 9% 9% Feb 
Penn Ohio Edison— Cent Bk of German State & 
6s series A_.....-.. er ohaaee 88 90 18,000} 82 Apr' 96 Jan *Prov Banks 6s B_.1951|__---_- 125% 27° 27 Jan 
Deb 5s series B..1959 82 80 82 56,000} 75 Mar 91% Jan 6s series A_..--- eee 25 25% 28 Mar 
Penn Pub Serv 6s C..1947 __---- 102% 102% 2,000} 99 Mar 107% Feb | Danish 54s--------- ll 198% 99% 101% Feb 
5s series D____---- . = 95% 96 10,000} 93 Mar 103 Jan EPR te ES | a 99 99 100% Jan 
Penn Water & Pow 58.1940, __---- 107. 107 15,000} 106% Mar; 108% Jan | Danzig Port & Waterways 
44s series B____--- 1968} ------ 106% 108 9,000) 106% Apr] 109 Jan External 6 4s------ 1952} 44 44 45% 59% Mar 
Peoples Gas L & Coke— German Sampeunte * ott 20%| 20% 21% 22%, Mar 
4s series B_.....--. 1981} 86 84% 86%/ 21,000) 78% Mar] 91 Jan *Secured 6s...----- 947| 21%| 20% 21% 23 Mar 
4s series D.____---- == 86 88 25,000; 82% Mar] 91% Feb | Hanover (City) 7s- “71989 21 20% 21 e 23 Mar 
$*Peoples Lt & Pr 5s8__1979) - ----- 7% 7%} 2,000 6 Mar; 10% Jan | Hanover (Prov) 648.1949) ------ 20% 21 22% Mar 
rhila Elec Pow 5%s-_-_1972/------ 111% 112%| 45,000} 111 Jan} 113% Mar | ¢Lima (City) Peru 6 ise ,. = 18 9% 13% Jan 
Phila Rapid Transit 6s 1962) - - - -- - 66 66%} 5,000) 66 Apr| 79 Feb | ¢Maranhao 7s-_------ . = 39 15 18% Feb 
Piedm’t Hydro El 6s ‘60}-_----- 57% 58%! 7,000) 52 Apr! 61 Feb | ¢Medellin 7s series E- 1981 SS a aparae 8% 8 9 Feb 
Pittsburgh Coal 6s..1949} ------ T1085 TOC | .--<<- 106 Jan} 108 Feb | ¢Mendoza 4s stamped_1951)------ 173 75% 77 + =Mar 
Pittsburgh steel 6s_..1948) 9244) 91% 93 14,000} 8934 Apr] 100 Jan | Mtge Bk of Bogota 78.1947 
Pomeranian Elec 68. .1953 6,000} 19 Jan| 22 Apr Issue offMay 1927_----|------ 23% 23% 23% Mar 
Portiand Gas & Coke 5s ‘40 11,000} 48 Jan| 58% Feb *Issue offOct 1927_----- a 322% 24% 23 Jan 
Potomac Edison 5s E_1956 11,000} 105% Apr] 107% Jan | ¢Mtge Bk of Chile 6s- et caw’ 314 15 15% Jan 
4s series F__....- 1961}....--|Z107 i107] ....-- 107 Apr} 108 Apr 6s stamped---.-.----1931}------ t11 DED! wacenslodesvesotes aaa 
Potrero Sug 7s stmpd_1947 3,000} 45 Mar| 65 Jan | Mtge Bk of. Denmark 58 7 96 96 96 102% Feb 
PowerCorp(Can)4%sB '59 19,000} 100% Jan! 103 Apr | ¢Parana (State) 7s...1958 9 9 9 10% Jan 
Prussian Electric 6s__1954 4,000} 20% Jan| 22% Apr | *Rio de Janeiro 6%s.1959) 7) 7% 8 10% Jan 
Public Service of N J— *Russian Govt 6 4%s_..1919 K% % % % Mar 
6% perpetual certificates| 13544] 132% 1354] 14,000} 130 Jan) 137% Mar *6 4s certificates _--1919]------ t% % % Mar 
Pub Serv of Nor Illinois— ieee ae es 1% % 1 Mar 
Ist & ref 58__-._._- 1956} 110%} 110 11134] 11,000} 110 + Apr} 113. Feb ¢5 4s certificates__.1921|------ th % % Feb 
GR CMNC. ccaccocs 1966} 1054%4| 105% 105%| 1,000) 103% Apr} 107 Mar | ¢Santa Fe 7s stamped_1945 4844) 48% 48% 65 Jan 
4 \44sseries D_.____- 1978] 104 | 104 104 4,000} 102% Apr] 104% Jan | ¢Santiago 7s_-------- 1949] 13%] 13% 13% 15% Apr 
4s series E__...-_- 1980} - ----- 103% 104 12,000; 101% Apr| 104% Feb ee eda | $13 14% 14% Apr 
Ist & ref — ser F_1981| 103%} 10344 103%] 14,000) 101% Mar! 104 Jan 
44s series I_______ 1960} 104%| 104% 104%} 10, 104 Apr] 106% Feb 
Pub Serv of Peahcas 
4s series A_._.___.- 1966] 101%} 101% 101%! 49,000) 98% Mar] 101% Apr 
Puget Sound P&L5%s'49) 68%| 67% 69%4| 28,000) 60% Mar| 69% Jan 
Ist & ref 5s ser C___1950)------ 64% 66)4| 26,000) 59 Apr| 66% Apr 
Ist & ref 44s ser D_1950) ------ 60% 61%} 11,000}; 53 Jan| 63 Jan 
Queens Boro Gas & Elec— * No par value. a Deferred delivery sales not included in year’s range. m Under 
5 4s series A-._---- 1952) ..---- is % 74%| 2,000; 74% Apr) 93% Jan| the rule sales not included in year’s range. 7 Cash sales not included in year’s 
Ruhr Gas Corp 6 %s.1953| 29% 29%| 2,000) 25% Feb| 29% Apr] range. z Ex-dividend. 
*Rubr Housing 6 4s -.1958| - -- --- 31 oe Oe Disvess 21 Mar! 25 Apr t Friday's bid and asked price. No sales were transacted during current week. 
Safe Harbor Water 4s '79| 110 109% 110 10,000} 108% Jan| 110% Mar * Bonds being traded flat. 
$*St L Gas & Coke 63.1947} 13%| 12% 13%| 29,000 9 Apr} 13% Apr § Reported in receivership. 
San Antonio P 8 5s B_1958) 1054) 105 105’4| 37,000) 102% Jan) 105% Mar| ¢ Cash sales transacted during the current week and not included in weekly or 
San Joaquin L & P 6s B "52)------ 130% 130%} 2,000) 128% Feb| 130% Apr yearly range: 
Sauda Falls 58--_---- 1965)..-.-- t111% sez] -s-25s 111% Mar] 112 Feb No sales. 
Sanhnbs teed te an 198s eae: e308" Pots, ; mars > “ ~~ =. — y Under-the-rule sales transacted during the current week and not included In 
Seripp (E W) Co 5%s_1943| 101% 100 101 ly 18,000 96% Apr| 102 Jan ony pee range: 
ae EE Y a : 
| nem bonny agg PIR EK: ieee a ROOM « onHtl conned 19858 Ane 107 yy ten z Deferred delivery sales transacted during the current week and not included 
Shawinigan W & P 4s ‘67 aeere rests, oes yo 101% Mar! 105% Mar | in —- - yearly range: 
ee 4 J 1 r ar No sales. af 
i iieane®.- -“1970 estone 1043 105 . 12,000 ios psd + yo Ahbrevtations Used Abore—*cod." certificates of deposit; “cons, consolidated; 
Sheridan Wyo Coal 6s 1947] ------ $55% 5934] --..-- 54% Mar| 63% Jan | “cum,” cumulative; “conv,’ " convertible; “M,” mortgage; “n-v,"’ non-voting stock; 
Sou Carolina Pow 5s_1957| ------ $74 7! | solwon 70 Mar| 77% Jan| “vtec,” voting trust certificates; ‘‘w 1," when issued; ‘‘w w,” with warrants; ‘'x- -w,’ 
without warrants. 
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Other Stock Exchanges 





New York Real Estate Securities Exchange 
Closing bid and asked quotations, Friday, April 29 





Unlisted Bonds 


Bid Ask | 





B’way 38th St Bidg— 

ilk: dnt ekpbbecpeacna 1945 
Bryant Park Bidg 6 %4s1945 
1l West 42d St 64s-_.1945 


Unlisted Bonds Bid 


Ask 





75 pire 
26 ene 
29 eee 











tw Commerce Bldg— 


park Ries Dodge Corp— 

Income bonds v t c_-_--- 6 
10 East 40th St Bldg 581953| 77 
|250 W 39th St Bldgs 68°37; 10 

















| CHICAGO SECURITIES 


Listed and Unlisted 


Paals H.Davis & Go. 


New York Stock Exchange 
New York Curb (Associate) 


10 So. La Salle St., CHICAGO 


Chicago Stock Exchange 
Chicago Curb Exchange 








Baltimore Stock Exchange 


April 23 to April 29, both inclusive, compiled from official sales lists 





























Friday Sales 
Last |Week's Range jar Range Since Jan. 1, 1938 
Sale of Prices Week 
Stocks— Par\ Price |Low High\| Shares Low High 
Po *| 15%] 15% 15% 284; 12% Mar) 17% Jan 
Balt Transit Go com vt c.* % Y% % 14 Ye Apr 1 Jan 
De Gee T OC Oi endewess 1% 1% 1% 70 % Mar 2% Apr 
Black &|Decker com--.-.-- ee 13% 13% 15 9% Mar! 17% Jan 
Consol Gas EL & Pow...*| 64 63% 65% 256; 55% Mar) 70 Jan 
5%" preferred....--- 100} 113 113 113% 61; 112% Apri 115 Feb 
Eastern'Sugar Assoc com.1 5 5 5% 325 4% Mar 8% Jan 
SS Mivsened 12 13 170 11 Mar; 18% Jan 
Fidelity & Deposit.....- 20| 89%%{| 89% 94 176| 75% Mar! 104% Jan 
Houston{Oil pref... --. ee 15 15% 70| 11% Mar| 17% Jan 
Mfrs Finance‘com v t....*|_----- \% \% 3 \% Apr % Jan 
lst’ preferred......... . ae 6% 6% 118 6% Mar 7 Jan 
2ndipreferred..-.....- a % % 3 % Apr % Jan 
SE Tenevéecodsiacs 1 2 2 2% 800 1% Mar 3 Jan 
Common class A... .-.-- =o 2 2 100 1% Mar 2% Jan 
National Marine Bank - -30/-_---_- 42% 42% 30| 42% Apr) 42% Apr 
New Amsterdam{Casualty5 9% 9 9% 268 7% Mar| 11% Jan 
No American Oil com..-_-1 1\% 1% 1% 800 1% Mar 1% Jan 
NortherntCentral Ry-..50}------ 72% 74% 75| 72% Apr| 94% Jan 
Owings Mills Distillery ...1}_._--_- % % 100 554 Mar Jan 
Penna Water & Powcom.*| 66 65% 66 87| 59% Apri 75 Jan 
U 8 Fidelity,& Guar-_-.-_.- 2} 11 11 12%| 2,103 8% Mar! 15% Jan 
Bonds— 
Atlantic Coast Line’5%‘ctfs} 85 85 85 2,000; 85 Apr 1 Feb 
Balt,Transit;Co}4s | '75} 18%) 18% 21 7,000; 15 Mar| 23% Jan 
yk yee eee 22 24 4,000 15% Mar’ 27 Jan 








Boston Stock Exchange 


April 23 to April 29, both inclusive, compiled from official sales lists 




















Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
Amer Pneumatic Ser com_*}___-_-_- 50e 50¢ 50 32c Mar 80c Feb | 
Amer Tel &jTel-_-_-_-.-- 100} 126%%4| 126% 129%] 2,993) 110% Mar] 149% Jan 
Associated Gas & Elec A_-_1/__._-- % % 113 % Mar 1% Apr 
Bigelow-San Carpet pf.100)_---_-_- 84 84 10} 84 Apr} 94 Jan 
Boston & Albany...-..- 100} 76 73 77 164; 60 Mar! 108% Jan 
Boston Edison Co.-..-.- 100} 123%) 122% 125 421| 108 Apr| 125 Aor 
Boston Elevated... --- 100} 56 52 58 513} 48% Jan| 58 Apr 
Boston} Herald-Traveller.*| 14 14 14 100} 13% Mar! 20% Jan 
Boston'& Maine— 

Common........... Biinaessn 2% 2% 55 2% Mar 3% Jan 

Prior preferred -_----- 100 7% 7% 8% 155 5% Mar! 12 Jan 

Class A Ist pref std. _100)_____- 2 2 40 1% Mar 4 Feb 
Boston}Personal Prop Tr_*|__--_-_- 8% 8% 215 8% Apr| 12% Jan 
Calumet & Hecla -.-.-- 25 7 7 7% 214 5% Mar| 10% Jan 
Copper Range......-.-. 25 4% 4% 5 120 4% Mar 7% Jan 
East Boston Co_.....--. Dlassces 30c 30c 400 30c Apr 70c Feb 
East Gas & Fuel Assn— 

i . aaaee 2% 2% 2% Mar 3 Jan 

4%% prior preferred 100) _----- 47 48 125|}F42% Mar) 51% Jan 

6% preferred....--. ae 22% 23 53| 20 Mar! 430% Jan 
East Mass St Ry— 

| ee? % % 125 % «=Jan 1% Feb 

Ist preferred.......- 100; 17%) 15 17% 80| 13% Apri 23 Feb 
Employers Group-_-...--- a A 17% 19 648} 15% Apr} 20 Mar 
General Capital Corp....*}_..--- 26% 26% 10} 23% Mar| 30 Jan 
Gillette Safety Razor....*)_..--- 8% 8 % 88 7% Mar; 11 Feb 
Hathaway Bakeries— 

> he TS 3 3 40 1% Feb 3 Apr 

Sin cheswenaeweed * 40c 40c 50c 218} 27¢ Jan|J50c Apr 
Helvetia Oil Co T.C...-- oumes 40c 50c¢ 350} 20c Apr} 50c Jan 
Isle Royle Copper Co...25 1% 1% 1% 340) @ 1 Jan 1% Mar 
Maine Central com ..-..100 5 5 6% 90 5 Mar 9 Jan 
Mass Utilities Assoc v t c_1 1% 1% #13 516) 1% Mar| 8 2% Jan 
Mergenthaler Linotype._.*| 22 22 22 160; 18% Mar| 24% Jan 
Narragansett Racing Ass’n 

| SRE Sa: | pe 4% 5 1,525 3% Jan 5%% Feb 
National Tunnel & Mines-*} - -- --- 1% 2 160 1% Jan 2% Jan 
New England Tel & Tel 100| 87 87 89 409; 81 Mar| 102 Jan 
N YNH & Hartf RR--100)_----- 1% 1% 45 1% Mar 2% Jan 
North Butte_....-... 2.50 5le 5le 55¢ 855| 37c Mar) 79c Jan 
Old Colony RR... .-..- 100 2% 2% 2% 165 2 Apr 5 Jan 

Pt icsneguesdalvecece 1% 1% 25 14% Apr 3% Jan 
Pacific Mills Co....-...- 12% 12% 50 9% Mar) 16% Jan 
Pennsylvania RR... .- 50] 15%| 15% 16% 306; 14% Mar) 24% Jan 
Quincy Mining Co-.--.-.-- 25 2 2 2% 950 2 Mar 4% Jan 
Reece Button Hole Mach10 Seemed 16% 17 100} 16% Apr; 20 Jan 
Shawmut AssnjT C_....- 9 9 9% 345 9 Jan| 10% Mar 
Stone & Webster_.-..-..- * 7 7% 8% 330 5% Mar] 11% Jan 
Torrington Co (The) ----- 22%| 22% 23% 262| 17 Apr| 27 Jan 
Union Twist Drill "5 aeneet 15 15% 100} 15 Apr| 20% Feb 
United Shoe Mach Corp.25| 60%| 60% 63% 658; 50 Mar| 77% Jan 

inst penccas Vi ntiwod 40% 40% 10} 38% Jan| 41% Jan 
Utah Metal & Tunnel ---- 1.00 88c 1.00) 5,475) 55c Mar 1% Jan 
Venezuela Holding Corp.-1 dhlanecak 55¢ 55¢ 100 55¢e Apr; 1.25 Feb 
Waldorf System......... 6% 6% 7% 292 5% Mar 8% Jan 
Warren Brothers. ......- * 2% 2% 2% 10 1% Mar 4% Jan 
Warren (S D) Co...--.--- _ 22 22 40; 20 Jan} 25% Feb 

Bonds— 
Eastern Mass St Ry—- 

Series B 5s__..-.--- == 58 58 $5,000) 50 Apr! 75 Jan 














Chicago Stock Exchange 


April 28 to April 29, both inclusive, compiled from official sales lists 














Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
Abott Laboratories— 
Common (new) ..-.-...- *| 40 (|40 40% 100 36% Apr} 46 #=Mar 
Adams (J D) Mfg com-_-..*/__..-- 8 8 70 7% Jan}; 10% Mar 
Adams Oil & Gas com---_-.*!_____- 6 6% 300 4% Mar 7% Jan 
























































Friday Sales | 
Last jor Range Since Jan. 1, 1938 
Sale | Week 

Stocks (Continued) Par) Price | | Shares | Low | High 
Advance Alum Castings--5| 3% 3% 100! 2 Mar| 4% Jan 
Aetna Ball Bearing com -- | 4% 4% 400) 4 Mar 7% Jan 
Allied Laboratories com. 8% 8% 160 8 Mar| 11% Jan 
Amer Pub Serv Co pref 100 ee 45 160| 45 Apr! 56 Jan 
Armour & Co common---5 45 4% 600 3% Mar} 6% Jan 
Aro Equipment Corp com 1)____-_-| 6% 100 5% Apr 7 Feb 
Asbestos Mfg Co com-.---1| 1 1 500) % Mar| 1% Jan 
Athey Truss Wheel cap. -4/ 3 3 1,050) 3 Apr} 4% Jan 
Automatic Products com-.5)__._-- 1% 50) 1 Mar| 1% Jan 
Automatic Washer com--3}_._--- % 200) 4% Mar 2% Jan 
Aviation & Trans C cap_1/___--- % 400 1% Mar 24% Jan 
Barlow & Seelig Mfg Acom 5|____--| 150 7% Apr) 10% Jan 
Bastian-Blessing Co com.*}__._-- 100 8 Mar; 13 Jan 
Belden Mfg Co com-_-.-.-10)__-_--- 150 7 Mar; 13 Jan 
Bendix Aviation com-.--5| 11%) 350 8% Mar| 14% Jan 
Berghoff Brewing Co..--1 7% 550 5% Mar 8% Mar 
Binks Mfg Co cap.------ 1 5 100 4 Mar 6% Jan 
Bliss & Laughlin Inc cap.5)------ 200! 12% Mar) 22% Jan 
Borg Warner Corp— 

(New) common---.--.-- 5) 20% 2,650} 16% Mar| 28% Jan 
Brach & Sons (E J) cap_..-*/..---- 50; 10 Mar; 13% Jan 
Brown Fence & Wire com-1/___-__- 300 5% Jan Ss Mar 

OSS ee *| 14% 350) 14 Apr} 22% Jan 
Bruce,Co (E L) com----- a 200 6% Mar 9% Jan 
Burd Piston Ring com-.--1}_.__-- 200 3 Mar 5% Jan 
Butler Brothers. ------- 10 6 1,250 5% Mar 8% Jan 

5% conv preferred----30}---.-- 200; 17% Mar! 21% Mar 
Castle & Co (A M) com.10} 217 200; 14% Mar! 25 Jan 
Central Cold Stor com_.20)____-- 100 9 Mar| 14 Jan 
Cent Ill Pub Serv pref...*) 45} 330) 41% Mar| 51% Feb 

* Central Ill Sec— 
' Convertible pref------ *| 4%] 150| 4 Apr) 6% Jan 
Central 8 W— 

OCOMMMOR..ncccessccces 1 1% 1,400 1 Mar 2% Jan 

a 9 140) 26 Mar| 33% Mar 

Prior lien pref...--.--- _ 60 Apr} 97 Jan 
Central States P & Lt pref* ree 120 2% Apr 5% Jan 
Chain Belt Co com...-..*/...--- 100 13 Mar; 15% Mar 
Cherry-Burrell Corp com.5| 15% 150} 15 Apr| 21% Jan 
Chicago Corp common. -.* 2 4,150 1s Mar 2% Jan 

PRE J tnliimacannes * 29 400| 25% Mar; 34 Feb 
Chic Flexible Shaft com--5/....-- 500} 38% Jan} 59% Feb 
Chic & N West Ry com 100}-.--.--- 150 % Mar 1% Jan 
Chicago Towel Co— 

Convertible pref-_----- | one oe 50| 96% Apr; 100 Jan 
Chicago Yellow Cab Co..*/...--_- 100 8 Mar; 12% Jan 
Cities Service Co com..--*|.----- 5,200 1 Mar 2 Jan 

CO Bdidncsdvem 10; 10 450 9% Apr} 10% Apr 
Coleman Lamp & St com.*}_.__-- 20| 20 Mar! 30 Jan 
Commonwealth Edison— 

heer 25| 23 4,050} 22 Mar| 27% Jan 
Compressed Ind Gasescap*| 13% 500| 13% Apr| 25 Jan 
Consolidated Biscuit com-1)------ 1,400; 3% Mar 4% Apr 
Consumers Co— ; 

V tc part shs pref_.--50 5 280) 4 Feb 6% Jan 
Cunningham Dr Stores 2%/.--..-- 200! 11% Apr! 15% Jan 
Cudahy Packing Co pref100 49% 130, 49% Apr; 70 Feb 
Dayton Rubber Mfg com-*|------ 500 5% Mar) 10% Jan 
Deep Rock Oil conv pref-- 18% 10; 18 4 Feb| 20 Feb 
Elec Household Util cap- 5 a Ae dal 200 24% Mar 44% Jan 
Elgin Nat Watch. .----- EE 700) 15 Mar; 24 Jan 
FitzSim & Con D&D com -.* 4% 100 4% Apr 7 Jan 
Four-Wheei Drive Auto.10)_.._-- 50 5 Mar 6% Mar 
Fox (Peter) Brewing com-5}___-_-- 100 8 Mar 8% Mar 
Fuller Mfg Co com-.----- See 950 1% Mar 2% Jan 
Gardner Denver Co com.*| 11 300; 10 Mar; 16 Jan 
General Candy Corp cl A_5}..__-- 100 8% Mar 10% Jan 
Gen}Finance Corp com---1 2% 400 2% Mar 4% Jan 
Gen!Household Util— 
fm Vommon.-------------- 1% \% 2,100 1 Mar| 2% Jan 
Goldblatt Bros Inc com--*}...--- Y% 250} 14% Mar) 23% Jan 
Gossard Co (H W) com..* 6% % 450 6 Mar 8% Jan 
Great Lakes D & Dcom-.-*| 14% % 15% 850} 12% Mar) 16 Feb 
Hamilton Mfg cl A par pf10}-_----- % 4% 50 3 Mar 6% Jan 
Harnischfeger Corp com.10 6% % 6% 140 5% Mar 7% Jan 
Heileman Brew Co G cap-1/}.----- 4% 7% 750 54% Jan 7% Apr 
Hein Werner Motor Parts 3} ------ 5 50 4 Mar 6% Jan 
Hormel & Co (Geo) com A*}_..--- % 19% 50| 16% Jan 1 Jan 
Houdaille-Hershey cl B--*/.----- % 8 250 5% Mar| 11% Jan 
Hupp Motor com (new) --1}------ 34 200 34 Mar 2 Jan 
Illinois Brick Co--.----- | et 34 100 5 Mar 8% Jan 
Ill North Util pref----- 100} 104 80} 100 Mar} 108 Jan 
Indep Pneu Tool s t c----*|------ 4 50| 14% Mar) 29 Jan 
Indiana Steel Prod com--1 4 350 4% Mar 7 Jan 
Iron Fireman Mfg v t c--* % 50} 13% Mar! 15% Jan 
Jarvis (W B) Co cap----- 1 \Y% 50| 11% Mar) 18% Jan 
Katz Drug Co com. ----- Bie 4% 63% 50 3 Mar Jan 
Kellogg Seitch & Sup com * 6%| 4,650 5% Mar 7% Jan 
Ken-Rad T & Lamp comA* } 7% 210 54% Mar; 12 Jan 
Kentucky Util jr cum pf 50} 21% 21% 60} 20 Mar} 28% Jan 

6% preferred..--.---. ee 53%) 20| 53 Apr| 60% Jan 
Kerlyn Oil Co com A-.--.-5 4 4 150 3% Mar 5 Mar 
Kingsbury Breweries cap-_1}------ 1 50 3% Feb 1% Mar 
La Salle Ext Univ com..-5 adda 2% 250 1% Mar 3% Feb 
Leath & Co << TORIES. KOPST: 3% 50 2% Mar 4 Jan 
Le Roi Co com-------- io ee 7% 50 7% Mar| 10 Feb 
Libby Men 4 & r Libby ..210 sesace 7¢% 150 6 Mar 9 Jan 
Lincoln Printing Co— 

Re snags 2% 50 2 Apr 4 Jan 
Lindsay Lt & Chem com_ 10 3% 3% 250 2 Mar 3% Apr 
Lion Oil Ref Co com-.--- 21% 22% 250| 16% Mar; 25 Jan 
Lynch Corp com--_.---- 5 pin aard 29 300| 24% Mar) 34 Veb 
Manhattan-Dearborn com® anaaee % 200 44 Mar 1% Jan 
Mapes Cons Mfg capital_-_*/------ 18 10; 18 Jan| 19 Mar 
Marshall Field com------ 7% 3% 1,100 5% Mar 9% Jan 
Mer & Mfrs See cl A com~- 1 4 4% 550 2% Mar 4% Jan 

Prior proterred .. .......*|.-.--- 23% 100} 19% Mar 25 Apr 
Mickelbe 8 Food oe 

Com: ol ask di cal dete 1 2% 2%| 1,250 1% Mar 3 Jan 
Middle West Corp cap_-_5 5% 6 6,850 4% Mar 7 Jan 

Stock purchase warrants|------ %| 2,900 % Mar 2 Jan 
Midland United Co— 

Conv preferred A------ > 3% 100 3 Feb 5 Jan 





























For footnotes see page 2829. 
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| Friday! | Sales | Frida , 
es | y Sales 
ie W or Price 7. Range Since Jan. 1, 1938 a abe = w a Range Since Jan. 1, 1938 
4 ‘ | 4 | é of Prices f — 
Stocks (Concluded) ~— Price |Low Hitgh| Shares | Low | High Stocks (Concluded) Par| Price Low, High heres Low High 
Midland Util— | | | : , 5% 
i | | Harbauer Co........... +} ! 5% B 5 Ris 
6% ¢  . * a | RS | 4 ¥4| 20) 4% Apr} 1% Mar | Interlake Steamship ” page gts he 3 “hs 7 27 a rt: —_ 
7% pret cl A__----- 100| 777777 1” 1%! 80] 1°” Feb} 1% Jan| Kelley Isl Lime & Tra....*|...-~_| 1535 15%| 100 14% Marl 1834 Jan 
7% prior lien. -..--- agai | 1% 1%| 10; 1 Mar; 2 Jan | Lamson & Sessions____--*| 5 : . vv Ete +5 os 
Modine Mfg com----_-- ogee 21° 21%| 300/ 18 Apr; 2734 Jan | Leland Flectric._.___._*|___. 8% 8%| ‘lol 8” Jan| 10%¢ Jan 
Montgomery W & Cocl A *| 135 | 135 135 50| 126 Apr| 140 Jan | Lima Cord Sole & Heel.__1|__.._. 2% 2% 50} 2 Allee adie 
Muskegon Motor Spec clA*)______ ae 250| 11  Apr| 13 Apr | McKay Machine oe a. 25] 1 Bs od 4 Jan 
National Battery Co pref *|______ 21% 21%! 60| 20 Mar; 22% Jan | McKeeAG,B-..___.___- *|""94 | 24 24 7 ap —_— - 
National Pressure Cooker 2}______ 4% 4%) 100 + Mar 6% Jan | Medusa Portland Cement tes 17 17 80 13 A TF -- 
Nat Republic Inv Tr pref-*| 5%) 5% 5% 880 3% Jan) 6% Mar | National Refining pref_100|_____ 45 45 | = m3 Mar) 18% Jan 
Nineteen Hundred cl B_- -1) Ne 83% 8% 20 84% Mar| 9% Mar | Ohio Confection A ee ri PA 10 . . «= 60 , Feb 
Noblitt-Sparks Ind com_-5| 15 | 14% 15% 200 12  Mar| 23% Jan | Peerless ¢ panama. a > on by 4 aa 7% —~4 
North American Car com20} 1% 1% =) 750) 1% Apr} 2% Jan | Reliance Electric & Mfg-__5| 7 eT, 8% 69h 170 8% ye! 1 ¥; — 
Nor Ill Finance com----. <I Sa 12 4% 550} 12 Apr; 12% Apr | Richman Bros *| 33% 33% 34 P 8 ™ - ‘ +4 ~— 
Northwest Bancorp com_.*|_____. 6% 6% 650/ 5 Mar) 8% Jan| Selber Rub 8% cum pi_i60] 12| 12. 14 84) 30 Mar) 36% Jan 
Northwest Eng Co com--*}______ 10% 10% 50) 8% Mar; 13 Mar | S M A Corp , 1| Z 10 10 = ae a a, ne 
Northwest Util 7% pf-100|______ 12 13 210/ 8% Mar| 13. #£Apr| Union Metal Mfg...___- __ itiadet 9% 93 4 i ened ie 
Ontario Mfg Co com_-_--- *| 10 10 10 90 9% Feb| 13 Jan | Upson-Walton__..------1|__.__- 5 ty 5 le 25 H — “4 a 
Peabody Coal Co B com--*}___... “y %! 1,100) 3% «(COApr! 1 Jan | Van Dorn Iron Works-__--_* ~"2y| 2 “4 2% | 295 13 ue 3% yew 
Te See ee | bias | 40 40 | 10! 40 Apr| 40 Apr | Warren Refining 2| ~~ oe ony 1 r4 Ve] 12 o> 
Penn El Switch conv A-.10|______ | 13% 13%] 50| 11 Apr| 1434 Mar | —#——————_______—— é 00 1% Mar 2% Jan 
Perfect Circle (The) Co--*|______ | 24 24° 20) 24 Mar| 29 Jan 
Pictorial Pap Pkge com - - -5| 3% 3% 3% 50} 3 Mar) 4% Jan 
Pines Winterfront com-_-..1}/______ % 34 600 44 Mar 14% Jan 
Process Corp com-_---_--- ee 84 3 50 3% Mar 1% Jan WwW 
Quaker Oats Co common . 93% 934 95 ’ 120| 85 Mar 100% Jan ATLING, ERCHEN & HAYES 
Preferred. .._.------ 100|____<- 137. 137 | 100/ 129 Mar| 141. ‘Feb 
Rath Packing come...-10|_____- 20% 20%| 50} 1634 Jan) 20% Apr Members 
Raytheon Mig 6% pivt se pana 84 % | 350! % 6 JJan 1% Feb New York Stock Exchange New York Curb Associate 
Yommon vt c_-_----- ee 1% 32 500 14% Mar} 2% Jan Detro 
Reliance tan. i. | oo oa oe : i mo ol + — troit Stock Exchange Chicago Stock Exchange 
Rollins Hos Mills com_---1}______ | 1 Sirs 100) % Mar 1% Jan i i 
Schwitzer Cummins cap-_-.1/______ } 7 7%\ 150) 7 . Apr 13% Jan Subl Building DETROIT 
Sears Roebuck & Cocom.*| 55 55 55%| 250! 47% Mar| 63% Feb Telephone: Randolph 5530 
Serrick Corp cl B com- --1] 2% 2% 2% | 150) 2 Mar| 5% Jan 
Signode Steel Strap com__*|_____- 10 10 | 100| 8% Mar} 17% Jan 
Sou Bend Lathe Ww ks cap- “5 15 15 15%| 200; 13% Mar 17 Feb ° 
Southwest G& E7% pf100| 90%| 90 9146| 90/ 90 <Apr| 100. Jan Detroit Stock Exchange 
Southwest Lt & Pow pref_*|_____- 73 «73 50| 72 Jan) 73 Feb , , 
Standard Dredge com. ._*|-~~>7~ 2% 2% 2001 1% Mar| 3% Jan | April 23 to April 29, both inclusive, compiled from official saleslists 
Convertible preferred_20|______ 11 11 200; 7% Mar) 13 Jan F 
Sunstrand Mach Toolcom5) 7% 7% TKI 200 7% Apr| 13 Jan riday : Sales 
Swift International... -- a 3 ot 24% 25%|  650| 22% Mar| 27 Jan Last |Week's Range) for | Range Stnce Jan. 1, 1988 
Fg. eenargeattme 25| 1634 16% 17%; 1,250) 15. Mar| 18% Jan| Stocks— gel fee, tect "neal oe 
Trane Co (The) common .2| 16 15% 16 450| 14% Feb, 16% Feb ss ad i oa oon i —- 
Utah Radio Products com *|_.___- 1% \% ¥% 34 : - 
Util & Ind conv pref_-_-_-- 7|------ 1% 14) 130 1 \% Mar| 2° Feb — a eee ees A}------| 95 95 $15 ie Jan) 134 Jan 
Walgreen Co common. --_.*/_.___- 16% 17 100; 15 Mar| 20% Jan ert 7 a OWR:. 0-8 42 42h 43 475 % Jan % «Jan 
illus ano tease cues 2 2% 2% $0] 3% Mar| 4% Jam | Benes Mipeon 7721... SH Shs) 1.000) Seer] 8 cee 
vies temiaetes anen..__.¢ 4% 4% 4h 700 3% Mar 5% Jan r ees } fg a =: : 18 19 994 1344 Mar| 26 Jan 
Woodall Indust com____- epee x 3% 3% i 9 feel 68 el ee ee oS 24} 1,100} 1% Mar} 3% Jan 
Zenith Radio Corp com..*| il| 11% 12%] 6501 9% Mar! 1734 Jan | comer Com com...-.- a) FT: Sl ae ee een, a 
sumer Stl _.---------- obs on K 7c Mar pr 
Det & C leve Nav com__-_10 1% 1% 1% 200 1% Mar 1 % Jan 
age ey = &8 8914 53] 77 Mar] 108 Jan 
Jet Gray Iron com____-__5 1\ 1% 15 350 1% Mar 2 Jan 
Members Cincinnati Stock Exchange Det-Mich Stove com ----1| 2%| 2% 2% 780| 2. Jan| 3% 
2 4% Jan 
Active Trading Markets in Det Paper Prod com__-_-_-1 2% 2% 2% 776 1% Mar 3% Jan 
Det Steel Corp com__----- 5 apa} 11% 12 200 104% Apr 16 Jan 
Cincinnati and Ohio Listed and Unlisted Securities Ex Cell-O Alreraft com---3[------| 12% 12%4/ 5101 9 Mar] 1344 Jan 
Nae pee chm: _ pawae -.8 a 4 a” 7% 160 6 Mar 10% Jan 
ec otor Truck com_--_- é PF 3 100 24% Mar 4% Jan 
BALL IN GER & CO ; jsankenmuth Brew com__1 1% 1% 1%] 2,360 1 Mar 1 % Jan 
Fruehauf Trailer ---.----- _—_ 7 5% } \% 
2 Gar Wood Ind com 3 5} 46 54 803 4% Mar 0% can 
UNION TRUST BLDG. CINCINNATI Gemmer Mig A.--......*| 23°] 23 24%| 167] 23° Apr| 30° Mar 
Phone Cherry 6711—Bell Sys. Tel. Cin. 363 General Finance com -----. Bis 2% 2% 310 2% Mar 4% “Jan 
General Motors com__..10}| 29% 28% 32% 3,140} 25% Mar] 38 Jan 
. ‘ a Goebel Brewing com-_----.1 3 3 3% 935 2% Mar 3% Jan 
Ci ncinnati Stock Exchange Graham-Paige com Te . 1 1% 1,062 % ane 1% Jan 
g Y . yf s BLxp ‘ srand Valley Brew com - i0¢ 0c 30¢ 500 ye an ¥ Feb 
April 23 to April 29, both inclusive, compiled from official sales lists | Hall Lamp com________- * 2% 2% 2% 125 2°” Mar 3% Jan 
ra racy | sales | to — «& Bear com 10/-_---~- 7% 7% 250 644 Mar 12% Jan 
Last \Weeks Ra f R Pe ‘ oskins Mfg com.  ._--- PF 16 16 164 15 Feb 17 Jan 
ee ee oe | ae ae Jan. 1, 1988 Houdaille Hershey B-- . -*|. ---- 7% 7%! 425) 6 Mar! 11% Jan 
étocke— Par| Price |\Low High| Shares | : . udson Motor Car com_--*}__--- 6% 6% 395 5% Mar 9% Jan 
_ Par | Low igh| Shares be ie | High ZS me Lock & Mfg com-_--1 50¢ 4le 5le| 3,900 37c Apr % Jan 
Amer Laundry Machine-20| 16 | 16 16%) 248) 15 % 314 inanten PreS eels sé 5 ~~ 7 3 oS oS Ce So oo oe 
Champion Paper pret. 100] 98 | 97% 98 62) 97% “Apr 1034 Mar | Kinsel Drug com od “rote ee oe 
i yiacaapaiany Alpes 9 9% 65) 615 Feb 9 12 Ape Mahon (RC) A pref__.--*} 19 19 19 25) 17 Mar| 19% Jan 
Cin Gas & Elec pref _-___ i00 90%; 90 90% 63; 90 Apr| 1001 { Jan arene Serge Sven woe =~ 8 ' - = oa oo 7 = 
Cincinnati Street Ry . ..50 3% 3% 3%| 754| 3% Apr : . Jan McAleer Mfg com- ---- V9 65e 65¢ 200 60c Mar 1}, Jan 
Cincinnati Telephone... _50 6 | 76 77 | 34| 75 Jan| I Mar MeClanahan Oil com_--_-1 45¢ 45e 47¢ 1,400 Ye Mar 55e Apr 
Eagle-Picher Lead__.___ - Baieet 9% 9% | 150) 75% Mar| 12% Jan McClanahan Ref com ---1 85e 85e 85e 100 69¢e Mar 1% Jan 
Formica Insulation... ___. _ Jes. | 40 10 66 934 Apr| 12 12 Feb Mid-West Abras com. -50c} - - 1% 1% 620 1 Mar 2 Jan 
Gibson Art............. m o4 | oa °Ss } 96 22% Apri 25% Jan| Murray Corpcom..---.10) 5%| 5% 6 1,040} 4% Mar) 7% Jan 
Magnavox........... 250\...__. % \u 17| Jan! 1 Jan | Packard MotorCarcom-.*| 3%) 93% (4% 1,888) (374 Mar) (5’4 Jan 
Procter & Gamble.-____- *| 4734) 47% 47% a 205 tan Oh eet or ll te ie BB 
8% preferred..____. i00| 217 216% 217 30] 211. Jan| 217 8 Apr Penin Metal Prod com---1}----- 2 2% 775) 1% Mar 344 Jan 
eee ee ee 12 12 10| 12 Apr| 16 prod Pfeiffer Brewing com__...*| 6% 6% 7%| 1,285) 4% Mar 7% Mar 
eS Cy Oa "| Sets 2 2 200) 1% Mar'| 31% Jan Reo Motor com. __.-- 5| 2 2 465) 1% Mar 2% Jan 
"OA art aaa "ig | 18 8 | 10| 18 Apr! 27 @ San’ Bickel (H W) com... --- 2]- 3 3 250 2% Mar; 4 Jan 
Rike-Kumler__._______. ee. es | 920 20 | 50; 20 Jan| 20 Jan Fiver Raisin Paper com__*)-- 2% 2% 140 2 Mar 4% Jan 
US Playing Card_._____ lies | 23% 23 | 5| 21% Jan 23 Feb Scotten-Dillon com _ ~~ -- 10} - 26 26 _ 100; 22 Jan| 27 Feb 
US Printing pref _. _ --__50|------ | 5% 5% 28} 5 Marl 7 Feb Standard TubeBcom.---1) 2%) 2% 2%) 810) 1% Apr) 94 Jan 
Western Bank..____._- ciede Os: @ Os) 536 Skee! 7 sam «= Seneena vec k) com ....1----.-| 22% il a ansl a” tel 4% bee 
_. . eee 10 74| 7% «8 127 7 \% Mar! 10 Jan Tivoli Brewing com - - - -- 1} 3% 3% 863%! 1,500 ‘ Mar 4% Mar 
Preferred.___._._._._. 1 a | 7° 79 | 41. 65%% Mar. 80 Mar 20m Moore Dist com_---1 ae 1%} 1,500 3% Mar 1% Jan 
el : Union Investment com _ __* 4 4 430] 200 4 Mar 6% Jan 
Universal Cooler B.- + 1% 2 570 1% Mar 3% Jan 
| Walker & Co B_- ..*} 2% 2% 100 1% Apr 2% Jan 
Ohi Li d d U li d S ' Warner Aircraft com - ] | 78c| 78¢ S6e| 450 65e Mar 1% Jan 
, ae Wayne Screw Prod com __4 an 2 2 | 100 1% Apr 3% Jan 
10 iste an n iste ecuritie: Wolverine Brew com_ 1 29¢ 29e 30¢ 1,600) \Y Jan % Jan 








Telephone: CHerry 5050 


Members Cleveland Stock Exchange 


GILLI s€)woove 





Union Trust Building, Cleveland 


A. T. & T. CLEV. 565 & 566 








Cleveland Stock Exchange 


April 23 to April 29, both inclusive, compiled from official sales lists 
































New York Stock Exchange 


523 W. 6th St. 





Los Angeles 


Chicago Board of Trade 
Los Angeles Stock Exchange San Francisco Stock Exchange 


Teletype L.A. 290 


Wo. CAVALIER & Co. 


MEMBERS 

















Los Angeles Stock Exchange 




















F po | Sales 
Sale |" fy 9 Beams W Al | Sues SEE PUR. 3D 1938 April 23 to April 29, both inclusive, compiled from official sales lists 
Stocks— Par| Price | Lou High; Shares Lou High Friday | Sales | 
——_— | ——. Last |W ‘eek’s Range| for Range Since Jan. 1, 1938 
Akron Brass Mfg - - - ----- * eo. 3 6 6 | 100) 5% Mar 6% Jan Sale | of Prices | Week oa 
City Ice & Fuel_..-.---- 11 } 11 11%| 45 10 Mar! 12% Jan Stocks— Par\ Price |Low High| Shares | Low | High , 
oe 100} - - 6514 6514 | 20| 65% Mar) 65% Mar eas cas atiineien sl cintininiimeagatiebdii 
Clark Controller - ----1| 14%] 14% 16 | 100! 14% Apri 20% Jan | Bandini Petroleum Co---1 2% 2% 2% 200 2% Mar} 4 Jan 
Cleve Cliffs Iron pref. Se eae 50 50 110; 44 Mar| 64% Jan | Barnbart-Morrow Cons- a 25¢ 25ce 25c 100 25e Apr 45e Jan 
Cleve Elee Illum$4.50 Dret 109 +109 | 20| 10744 Jan| 111% Mar | Bolsa-Chica Oil A com_.10 2% 2% 2%) 2,000 1% Mar 2% Mar 
Cleveland Ry- ‘ - 100 = 21% 22% 227; 20 Apr; 32 Jan | Broadway Dept Store - -- -- & 8 8 | 100} 8 Apr! 8 Apr 
Cliffs Corp v t * (aga ; 13 14%; 1.016] 11 Mar 18% Jan | Claude Neon Elec Prods--* 7%) 7% 07%) 100) 6% Mar! 8% Mar 
Colsetal Pimanee......---1-+<«- 10% 10%%| 100) 10% Apr) 13 Mar | Consolidated Steel - - - -- -- * 4%) 4% 4% | 100) 2% Mar| 4% Jan 
Faultless Rubber - - eee 20 20 30; 20 Apr} 21% Feb | Emsco Derrick & Equip.-5 8 8 8 | 100 6% Mar! 10% Mar 
aFederal Knitting i. ae 10 10% 880 9% Apr! 11% Mar | Exeter Oil Co A com--_--- 1 } 70e 75e) 000| 60c Ma 95e Jan 
Halle Bros pref 100 . 334% 33% 15! 31% Anrl 271% Jan | Farmers & Merchs Natl100' 350 1350 350 2' 340 Apr’ 399 Jan 











Forfootnotes see page 2829. 
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Last |Week’ Ra y 
last" ai) wh 4 Pittsburgh Stock Exchange 
Stocks (Concluded) Par| Price |Low High) Shares Low Htgh April 23 to April 29, both inclusive, compiled from official sales lists 
; M ----10| 31%| 31% 31% 100} 25% Mar| 37% Jan Friday Sales 
Gusding Menean & 2 7% 7% 7% 100 ia Jan Hae Feb —_ wees Range dee Range Since Jan. 1, 1938 
Hancock Oi] CoA com...*| 29%) 29% 29%] 1,200) 25% Jan| 30% Mar ‘ 
asp Motor Car Corp---1| 87%e| 87%e 87%e ; 100} 87%e Mar} 1.50 Jan Stocks— Par| Price |\Low Htgh\ Shares Low Htgh 
precoast P feoGM..<e- 52%e| 52K%e 52%e ,400| 52%e Apr! 57%e A 
enn eT tel tal he Ml” te doe | Ategteny Oued eom.....41...... 15% 15%| 30] 11% Mar| 21% Jan 
Kinner Airpl & Motor-.---1 9c 9¢e 9c} 1,200 6c Mar 12¢ Apr | Armstrong Cork Co----- *| 28%) 28% 31% 111} 24% Mar) 39 Jan 
Lincoln Petroleum Co-.10¢ 10c! 10¢ 12c| 3,000 10c Apr 18¢ Jan ; Blaw-Knox Co -=------- . 12% 11% 12% 205 10% Mar! 15 Mar 
Lockheed Aircraft Corp--1 8%| 8% 8% 100 5% Mar| 10% Jan en a rng A aA 75¢ bey ) 8 — ou 4 134 Jen 
ies Inc. ..2 2% 25 2% 700 2 Ja 3% Mar | Clark (D andy Co---* - 5 4 5 4 Jan 5% Apr 
58 S0G “ " . . " Columbia Gas & Electric -.* 5% 5% 6% 324 5 Mar 914 Jab 
| Mascot Oil Co_...------- 1 55¢ 55e 55¢ 100 55¢ Apr 75¢ Jan | Duquesne Brewing Co- - -5|---- 9% 9% 590 8 Apr} 14 Jan 
| Menasco Mfg Co. _------ 1 95e 90¢ 97 Ke 800 80c Mar 1% Jan | Electric Products ------- = 6% 7% 100 6% Apr 9% Mar 
Mt Diablo Oil Mng & D-_-1| 57%} 57%e 57%e 100 55c Mar 70e Jan | Follansbee Bros pref-..100 8% s a Y 30 5 Mar! 11 Jan 
Nordon Corp Ltd-.-.------ 1 lle lle lle} 4,000 8c Apr 15ec Jan | Fort Pitt Brewing -- -- 70e 75e 246 70c Feb 80c Jan 
Occidental Petroleum ----1 19¢ 19¢ 19¢; 1,000 19¢ Apr 30c Jan | Horne (Joseph) com-_-_-_100]----- 12% 12% 100} 1134 Jan} 12% Apr 
Pacific Distillers Inc--- -- 1 40¢ 40c 40¢ 300 30c¢ Mar 49c Jan | Koppers G & Coke pret 100; 100 9944 100 150} 96 Apr} 105 Jan 
Pacific Finance Corpcom10} 10%] 10% 11% 200 9% Mar! 14% Jan | Lone Star Gas Co-----.--- 7% 7% 7%! 2,251 6% Mar oe) Jan 
Pacific Gas & Eleccom--25| 25%) 25% 25% 100) 23% Mar) 27% Jan | McKinney Mfg Co------ . 1 1 1%| 1,200) 90c Apr} 1% Feb 
Pacific Indemnity Co...10} 20 20 20 100} 18% Mar! 23 Feb | Mesta Machine Co----- inseens 34 34 50| 27% Mar| 43% Jan 
Mountain Fuel Supply --.10}------ 4% 5 531 4% Apr 6% Jan 
Republic Petroleum com 1 3% 3% 844% 600 3 Mar 5% Jan 
544% preferred... -- - - 50| 34 33% 35 80} 30 Mat! 37% Jan | Nati Fireproofing Corp---5/------ 1% 2% 515 1% Mar| 3% Jan 
Richfield Oil Corp com---.* 5% 5% «66 1,000 5 Mal 7% Jan | Phoenix Oil com...--- 25 5¢]..---- 3c 3c} 2,500 3c Apr 5e Jan 
Roberts Public Markets - .2 2% 2% 2% 400 2% Apr 3% Jan POIOE. « verccncess 1j-.--- 5e 5e 500 5c Feb 7c Jan 
Ryan Aeronautical Co.--1 1.15 1.15 1.15 100 1.05 Mar 1% Jan | Pittsburgh Brewing pref - -*|------ 20 20 90} 194% Mar| 25% Feb 
Safeway Stores Inc------ *| 15%| 15% 15% 100} 12% Mar} 21% Jan | Pittsburgh Plate Glass_.25)------ 72 72% 173] 5 Apr} 90% Jan 
Samson Corp B com-.-.-.-- *| 1.25] 1.25 1.25 55| 1.25 Apr} 1.25 Apr | Pittsburgh Screw & Bolt--* 6% 6% 7% 245 5% Mar 9 Jan 
6% preferred....---- 10 3 3 3% 900 2% Mar 3% Apr } Plymouth Oil Co.....---5]------ 18% 18% 55) 15% Mar] 20 Mar 
OO aE | 85ce 85c 300 85c Mar 1% Jan 
Shell Union Oil Corp... -- *| 13% 13% 13% 100} 13% Apr| 13% Apr | Reyner & Bros com-_-_-_-.-- _; : 2 100 2 Jan 2% Jan 
Signal Oil & Gas A_-.-.-- *| 25 25 25 100} 20 Feb| 27% Apr | Standard Steel Spring ----*)----- be 200 6% Mar 9 Jan 
So Calif Edison Co Ltd..25| 21% 21% 22 900; 19% Mar! 24% Jan | United Eng & Foundry...5| 27% 2754 30% 165) 22 Mar| 34% Jan 
Original pref....-.---- é 36%| 36% 37% 155} 35 Jan| 37% Jan | Victor Brewing Co...-.-- pS 55e 55¢ 200 50e Mar 65c Feb 
OO) SOE Min ecenneteve 25) 26 26 26% 300} 25% Apr| 27% Feb | Westinghouse Air Brake..*; 20% 20% 21% 403 15% Mar| 27% Jan 
5% pret C...--..-- 25| 24 24 24% 200| 23% Apr| 25% Feb | Westinghouse El & Mfg_50| 71%] 69% 76% 332| 62% Mar| 107% Jan 
Southern Pacific Co_...100) 11% 11% 11% 300 9% Mar! 21% Jan 
Standard Oil Co of Calif..*; 29%] 29% 29% 100| 25% Mar; 33% Jan Unlisted— 
Sunray Oil Corp..----.-- 1 2% 2% 2% 190 24% Mar 3% Jan | Lone Star Gas 6% % pf 100}. ---- 108 108 25! 108 Apr! 112 Jan 
Superior Oil Co (The).-.25| 32 32 35 1,600 6 Mar| 36% Feb 
Taylor Milling Corp-.-.-.- *| 10 10 10 100} 10 Apr 13% Feb 
Transamerica Corp------ 9% 9% 10% 800 8% Mar| 12% Jan 
Onion Oil of Calif. .....- 25| 19% 19% 20% 800; 17% Mar; 21% Feb ST. LOUIS MARKETS 
Universal! Consol Oll_...10) 10% 10% 11% 300 6% Jan} 11% Apr 
Wellington Oil eres $7 4 = rr a _ 6% _ | ~ Mi ~ | N & O @ 
Western Air Exp = 30c 30¢c Oc pr Oc pr 
Yosemite Ptid Cem pret.10| 3 ae 900} 2% Mar| 3% Jan Business Established 1874 
‘ ettatee— Enquiries Invited on all 
Bik Mammoth Cons M 10¢} 2c} 18%e 22¢| 10,550/ 12¢ Mar| 22¢ Jan Mid-Western and Southern Securities 
Cardinal Gold Mng-.----- lle lle lle} 1,700 10e¢ Mar 22c Jan MEMBERS 
Imperial Development. die 2c 2c 2e} 5,000 le Mar 3c Apr New York Stock Exchange New York Curb (Associate) 
Senda Gaia... ccccesscess 5e 4c 5c} 6,000 3c Mar 9c Jan St. Louis Stock Exchange Chicago Board of Trade 
Chicago Stock Exchange 
Unlisted— e 
Anaconda Copper ------ 50| 26%) 26% 28% , 400 22% Mar| 36% Jan 315 North Fourth St., St. Louis, Mo. 
Cities Service Co.--.---- ° 1 1 MY ol Mar 2 Jan Teiephone Central 33. 
General Electric Co..-.--- *| 344%] 34% 34% 100}; 28 Mar; 45% Jan 50 
Goodrich (B F) Co.-.--.-- *| 14% 14% 14% 100} 10% Mar! 18 Feb 
ay ree ar, ed Bre soit 7% 13% po 109 + wed 1994 rind 
New York Central RR- --. 2%) 12% 12% ar ¢ an 
Nor American Aviation.-1| 8%| 8% 9 600} 6 Mar| 10% Jan St. Louis Stock Exchange 
April 23 to April 29, both inclusive, compiled from official sales lists 
Ohio Ol] Co._-..--- “ ----* 12%| 12% » ‘en = 13% aes ton pred P 
Packard Motor Car Co--.- 4 4 ar an riday é Sales 
Paramount Pictures Inc.-1} 8%| 8% 8% 100 6% Apr 84 Apr as fo =. Range Since Jan. 1, 1938 
Radio Corp of America. -_.* 5% 5% ar \y% an 
Republic Steel Corp----- *| 14 14 14% 200 . Apr 15% Apr Stocks— Par) Price High) Shares Low Htgh 
Socony-Vacuum Oil Co_.15| 13%) 13% 13% 100; 12 Apr 3% Apr 
United Aircraft Corp----- 5| 26 26 48626 100} 24% Apr} 26 Apr | American Inv conv pfd- -25 waeece 344% 34% 145) 33 Jan) 34% Apr 
U S Rubber Co_.--..--_- *| 25%1 25% 27 200] 25% Apr| 31% Mar Common...-.-----.--- 20 20 820 105} 20 Apr) 23 Mar 
U 8 Steel Corp...------- *| 44%| 44% 44% 100} 38% Mar| 61% Jan | Boyd-Welsh Inc com----- 5 ee 2% 2% 55] 2% Apr) 2% Apr 
Warner Bros Pictures Inc_5 5 5 5 100} 3% Mar 7% Jan | BrownShoecom---.-.-.--- *| 31%) 31 32 70} 31 Apr} 40% Jan 
Burkart Mfg com ......-1/-...-- 12% 12% 70| 10% Mar) 21 Jan 
Century Electric Co--- “io ne # 44% 4% 140 4% Apr 5 Mar 
Chic & Sou Air L pref. ..10}____-- 5% 5% 40 3% Apr 5% Apr 
Established 1874 Coca-Cola Bottling com --1}__-__-- 31% 32 90 6 Jan} 32 Apr 
Columbia Brew com. ---- 5 3 3 3% 570 2% Jan 3% Apr 
DeHaven & Townsend Dr Pepper com__-_------ 30 |. 30 31 145| 23% Jan| 31 Apr 
Members Ely & Walker D Gds coma seen 19 19 50| 19 Apr) 21 Jan 
New York Stock Exchange Ane a ag A ang td asa eae 9% 9 OM br p . Mar| 10 Apr 
esediec est Brcom- : 37%| 36% 37 1 7% Jan| 37% Apr 
Philadelphia Stock Exchange Hamilton-Brown Sh com .*|_____- 1% 1% 100} 1 Apr 2 Feb 
nternational Shoe com -.*|____-- 31 31% 282} 28% Apri 3 Jan 
PHILADELPHIA NEW YORK Key Cocom__..____.__- , eae :" 5% 1,140 4% Apr 8 Feb 
1613 Walnut Street 30 Broad Street Knapp Monarch com... .*|____-- 10% 10% 186} 104 Jan| 11% Mar 
Laclede-Chris Cl Prod co m}___.-- 7 7% 70 7 Apr} 11 Jan 
age —_ I os teem aka 20; 14%) 14% 15 405} 14 Apr} 18 Mar 
o Port Cement com._.25} 10%} 10% iI11 255 9% Apri 13 Jan 
Philadelphia Stock Exchange Midwest Pipe & Sup com*|...--- 1054 10%] 30,84 Feb] 10% Apr 
Apri atio i... =, ae 6% 7 5 Mar 7% Jan 
pril 23 to April 29, both inclusive, compiled from official sales lists te pane Aglaia lata 1632 16% 1s Mel i con 
Friday Sales Rice-Stix Dry Goods com “° 5 5 5% 110 4 Apr 5% Mar 
Last |Week’s Range| for Range Since Jan. 1, 1938 | St Louis Bk Bldg Eq com _*}____-- 2% 2% 10 2 Apr 3 Jan 
Sale of Prices Week 
Stocks— Par| Price |Lew § High| Shares Low High St Louis Carcom---____- ene 8 8 100) 6 Mar; 8 ~~ Apr 
Scruggs-V-B Inc com____5}_____- 5 5 100 4 Apr 6% Jan 
American Stores___.....- a and 7% 8% 246) 6% Mar] 11% Jan | ScullinSteelcom.______- * 5%| 5% 6% 300} 3 Apr) 7% Jan 
American Tel & Tel__..100}_____- 126% 129% 336] 111% Mar! 149% Jan | Southwest Bell Tel pref = stain aca 121 121% 35) 119% Mar] 123% Mar 
Bell Tel Co of Pa pref. .100 snip ab 115% 116% 189] 114% Mar] 119% Jan | Sterling Alum com__-_-__-_- 4% 4% 4% 50 4 Apr 7% Jan 
Budd (E G) Mfg Co.....*/... 2. 4% 4% 150 3% Mar 6% Jan _Warrants pa FR ata Smee : Seeawk 54c 85 4e 60 50ce Mar 1.23 Jan 
Budd Wheel Co. .-.... .- , Pe 3% 3% 125 2% Mar 5% Jan | Wagner Electriccom_.._.15| 22%] 22 23 163} 19% Mar) 27 Jan 
Chrysler Corp....-.....5}_.-... 40% 45% 510} 36 #Mar}| 63% Jan Bonds— 
Electric gteraae Battery100} 26%) 26% 27% 189) 26 Apr} 31% Mar | St Louis Car 6s extd_____-_ 65 65 70 4,500} 65 Apr} 79 Jan 
General Motors --....... er 30 33%} 1,055; 30 Apr| 41% Feb | tScullin Steel 3s______ ae 41 41 $500' 40% Mar! 50 Jan 
Lehigh Coal & Nav....-.- . es 3% 3% 15 3% Mar 4% Feb 
Lehigh Valley___.......50}__.... 4 4% 108 3 Mar 6% Feb 
National Power & Light..*/______ 6% 7 90 4% Mar 8% Jan 
Pennroad Corp v t c__..- 1 1% 1 1%| 3,429 1% Mar 2% Jan 
Pennsylvania RR... .- 50; 15%) 15 17%| 1,751} 14% Mar! 304 Jan O 
Pats a we | a ae is a|| EAN WITTER 
a Elec of Pa $5 pref... yy 5% 01; 112 Feb; 116% ar 
Phila Elec Pow pret-..--25 29% 2044 29%| 257 2014 Mar| 3244 Feb MUNICIPAL AND CORPORATION BONDS Private Leased Wires 
a Rap ansit....50)...... % Apr % Jan 
7% preferred....--.. 50} _...... 2% 3 165, 2 Mar| 414 Jan || Afembers: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade 
Philadelphia Traction. .50|___._- 4% 5 175) 3% Apr) 7% Jan || New York Curb Exchange (Asso), ‘Sen Francisco Curb Exchange, Honolulu Stock Exchange 
Galt Dome O11 Corp 31 %| 10,612) 10% Jan| 24% Feb| | San Francisco Seattle Tacoma Portland NewYork Honolvle Los Angeles 
t Paper 4 42} 35% Mar| 43% Jan Oakica % Beverly Pgsadeno Long Becch 
Tonopah Min %| 200; % Jan| 1% Jan d Secromente Stockton ‘Fresno ~— 
Transit Invest Corp % 232 % Mar 1 Mar 
Unt iT i 3 304 is ie ai Mar 
on Traction % Jan ¥% Mar 
San Francisco Stock Exchange 
"ee Corp com anit te ait pod 33” on April 28 to April 29, both inclusive, compiled from official sales lists 
United Gas Imp com...-.- 10%| 4,146 8% Mar; 11% Jan Friday Sales 
‘erred 103% 172} 99% Mar; 106% Jan Last |Week’s Range| for Range Since Jan. 1, 1938 
Westmoreland Inc 7 232 6% Apr) 10% Jan Sale of Prices Week 
Westmoreland Coal 8% 207 7% Apr) 9% Feb Stocks— Par| Price |Low High) Shares Low | High 
Bonds— Assoc Insur Fund Inc__-.10 4\% 4 4% 990 2% Jan 4% Apr 
Peoples Pass tr ctfs 48. 1943!______ 9% 9%! $1,000 9% Apr! 20 Jar ' Atlas Imp Diesel Eng____5 6% 6% 6%1 *400 4% Mar 9% Jan 










































































































































For fuotnotes see page 2829. 
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Friday; Sales Friday Saves | 
Last |Week's Range| for | Range Since Jan. 1. 1938 Last |Week’s Range| for | Range Since Jan. 1, 1938 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High) Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Bishop Oil Co--.-..----- 5} 4% 4% 5 200} 33% Mar) 5% Mar| MJ&M&MConsolid__1| 2ic| 20c¢ 2l1c] 3,700 15ec Mar| 38c Jan 
Byron Jackson Co------- *| 15%) 15% 16 450} 1344 Mar; 1944 Jan | Mountain City Copper _5c 5% 5% 5%! 1,015 4 Mar 9% Jan 
Calif-Engels Mining. --- - 1 ye ye % 300 4% Jan % Jan | North American Co-__-__-__- 16%| 16% 16% 100} 16% Apr) 16% Apr 
i age om ~ com.100 8 J Ay 118 5% Mar 1235 a 2 Occidental Petroleum __-_1}_____- 22c 8 23¢ 400 20c Mar 30c Jan 
acking Corp com_.*| 20% 0 ‘0 365) 15% Mar; ; an | 2 Pacific Distillers. ______ 1 4 5 “ 25c } 
Preferred. ..-...---- 50| 4735) 4614 4745 40| 45% Apr| 50 Jan on la ee 
Caterpillar Tractor com_.*| 40%| 40 42\% 961} 30 Mar| 52% Jan | Pac Port Cement pref__100|______ 45 45 34; 44% Jan) 47% Mar 
ae 10244} 102% 102% 10} 99% Marj 102% Feb | Packard Motors.....____|______ 4 4 305 3% Mar 5% Jan 
Claude Neon Elec Prods- -* 7% 7% $7% 145 6% Mar 844 Mar | Radio Corp of America_ ___ 5% 5% «6 352 4% Mar 7% Jan 
Consolidated Aircraft-...1] 16%] 16% 16% 150} 1634 Apr] 18 Jan | So Calif Edison com_._.25| 21%] 21% 21% 233] 1934 Mar] 24 Jan 
Cons Chem Indus A-.--- *| 23%] 23% 25%] 1,038] 23344 Apr] 33 Jan 6% preferred __._____ 25| 26 26 26% 286] 25% Mar) 27% Jan 
e a Seeogennenanean ‘ ; % on 10% a ae Bees 12°" rod ry ban. —_— 6% ptd_100}-_..__- 10 16 70 8% Apr] 18 Feb 
rown Zeller Corp com. --£ 9% ,776 , Mar y an | 2 Stearman-Ham ____624c 15 15e 3 25 4,9 
Preferred........-... *| 66%| 6434 6735] ‘'270| 56 Mar| 73 Jan rs " ™ . a Oo 
tudebaker Corp com... __1}_.____ 5 5 150 4 Mar 7 Jan 
Di Giorgio Fruit com--..10 4 4 4% 211 3 Mar 5% Jan | z Texas Consolidated Oil_1]_____- 80ce 80¢c 200 70c Mar| 1.20 Jan 
$3 preferred - ------- 100} 23 23 23% 30}; 19% Mar} 28 Jan | Treadwell Yukon L new-_1 5le 50c 51 4,940 45c Apr 60c Apr 
Emporium Capwell Corp.*| 10% 10% 10% 636 944 Mar| 14% Jan | United Aircraft Corp. .__5}_.____ 26 27% 303} 1944 Mar| 27 Apr 
4%% cum pref ww...50) 31%} 31 31\ 110} 26% Mar| 34% Jan | US Petroleum__________ ee 1 1 300 75e Mar| 1.55 Jan 
Emsco Derrick & Equip--_5 8 8 8 125 64%, Mar; 10% Feb | USSteelcom_________ eS 44% 45 791; 40% Mar| 60% Jan 
Fireman’s Fund Insur...25) 70%] 70% 71 60} 62 Mar} 7 Jan | West Coast Life Ins_____- ikwacad 8 8 26 8 Apr} 11% Feb 
Food Mach Corp com...10} 24%] 24% 26 400} 17 Mar] 33 Jan 
Galland Mere Laundry..-*| 24 24 24 20; 19 Apr}; 25% Apr oN 
General Motors com..-.10} 30%] 30% 30% 351] 253% Mar] 38 Jan © par value 
Gladding McBean & Co--* 8% 8% 8% 100 7 Jan 9 Apr @ 2nd Liq. Div. Pay. Endorsed. 
Golden State Co Ltd-_-_--- * 3% 34% 3% 530 2% Apr 4% Jan b> Ex-stock dividend. 
Hawaiian Pineapple..... «| 24 24 24%] 1,105] 10% Apr| 29% Feb 7 Cash sale—Not included in range for year, £ Ex-dividend. y Ex-rights. 
Home F & M Ins Co._-.10| 34%| 34% 34 50| 32% Apr| 36 Mar 2 Listed. t In default. 
Honolulu Oil Corp. ------ ° 17 17 17 100} 13% Mar; 19 Jan 
Honolulu Plantation....20} 22 22 22 10} 22 Apr} 28 Feb 
Langendorf Utd Bk A unst* 12 12 12 1,244; 12 Apr} 12 Apr * * 
A hemes Agia’ *| 17 17 7 135] 13% pre igs rr ~4 Pa ing Nanci ~ neg eo ciara Stock pg 
B.- ----------------- *| 9434] 93% (434) 3,285] 93% Apr) (434 Apr e San Francisco Stock Exchange announced on Apri 
Leslie Salt Co Se tetteetdediteted 10 32% 32% 32% 294 32% Apr 39 Jan that effecti M 2 1938 t di 44 ill b d il ys 27 
Le Tourneau (RG) Ine...1] 17 17. 17 255, 13 Mar| 18% Jan 1v6 May <, » trading hours wii be daily trom 
Lockheed Aircraft... .- 1} 8h%| 8% 8% 644] 554 Mar| 10% Jan | 6:00 a.m. until 2:30 p.m., except Saturdays, whereon trading 
Magnavox Co Ltd ee 2% 5% 54 5% 530 4 Jan 1% Jan shall cease at 1 | :00 a.m . 
(1) Magnin & Co com-_-_-__* 9 9 9 408 8 Mar] 13 Jan —_—__—_ 
ar yg Cal Mach com.5|} 12 12 12% 470 8% Mar| 14% - 
eier & Frank Co_.-..-_-. 10 9 9 9 110 7% Mar 9% an | ¢é 14: ” * ° 
Mat Automotive Vibces.-11 ail 4% 4% 2651 334 Marl 734 Jen Building and Loan Annais, 1937’’ Published by United 
Natomas Co__._......_- *| g%| 8% 9 1,275 i Mar| 10% Jan States Building and Loan League 
No Amer Inv 6% pref_.100} 25 25 25 30; 23 Mar| 43 Feb s “14; 
5% preferred 1001 17. | 17. 18 20| 17. Apr| 40 Jan|, The United States Building and Loan League recently 
North Amer Oil Cons_-.10} 11%| 11% 11%| 200] 9% Mar| 1354 Feb | issued its ‘‘Building and Loan Annals for 1937.”’ As in former 
Pe >, : Slag 
O’ConnerMettettaCosa*! 7 7 7% 130/ 7 Apr’ 10% Jan | Years the “Annals” contains the significant addresses, com- 
Oliver United Filters B-.*| 5%| 5 5%| _640| 354 Mar| 6% Jan| mittee reports and other materials regarding savings, build- 
Pacific Gas & Elec com.-25) 25%) 2514 26, | 1,239) 23 Mar) 37% Jan | ing and loan associations, including the yearly statistics and 
6% ist preferred.._.- 25| 28%} 28% 28% 630} 28 Mar] 30% Jan ° : ° ° A rs 
514% preferred...... 25} 26%| 26% 26% 472| 25% Mar| 29 Jan eueey of all encsaeapaed mening with assets, officers, 
Pacific Lighting com- ---- *| 35 35 35% 260] 32% Mar| 40 Jan| number o inve s. ete. 
6% preferred. .....-.- *| 102 | 102 102 Sol 99° Marl 103 Jan | 2UmMber of borrowers and investors, et 
Pac Pub ow (non-v) com _* 4 4 4% 148 135 re sd 17% _ 
[PO | 616 16 16% 850 ar an : 
Pacific Re A Tel com_.100| 100 100 102% 40 aoe Apr 11996 bg CURRENT NOTICES 
6% a 100| 135 135 135 10} 133 Mar ‘eb 
mn. & Co’s com _.._.. *| 34 34 36 739] 29% Mar| 42 Jan —Paul L. Mullaney, Herman Veneklasen and Cornelius A. Ross have 
Philippine Lg Dist Tel_100P| 54%| 54% 54% 10} 54% Apr) 55 Apr formed the investment firm of Mullaney, Ross & Co. to underwrite and 
Puget Sound Pulp& T..-*| 434) 4% 4% 375) 4 Apr) 7 Feb | distribute municipal bonds. Their offices will open in the Field Building, 
Ry Equip & Realty com..*} 5%} 5% 5%| 1341 5 Jan| 634 Feb | Chicago, on Monday. 
) OST pre 100 45% 45 474 90| 45 Apr 5644 Feb Both Mr. Mullaney and Mr. Ross entered the investment business about 
- r- Inc _ pees a 1054 1034 ets + 38 Fe pa 30% — 15 years ago, and were associated with the bond department of the Illinois 
BS yy 5 ¢ ar} 4 an 
Republic Petrol 514% pt.50| 34 34 34 201 30 Marl 36% Jan ao pe ean Co., —_— later pe enced - es a Co. 
Rheem Mtg Co com__._. 11 11%! 11% 12 350 9% Mar| 14% Jan en the latter firm, vestment affiliate of the Continental Illinois 
Richfield Oil Corp com--_.* 5% 5% «66 1,478 4% Mar 7% Jan | National Bank, was discontinued in 1933, Mr. Mullaney joined Lawrence 
Roos Bros common. ----- 1, 14 “um 6 UM 150} 13° Mar 17 Jan | Stern & Co., where he has been for the last several years, and Mr. Ross 
Preferred . - . --. ---- 100/ 90 9090 10} 89 Mar; 90 Mar | entered the municipal bond division of the bank's trust department. Mr. 
Schlesinger Co (B F) pref 25 4 4 4 20 3 Apr 4% Jan | Ross recently has been associated with Blair, Bonner & Co. 
a -- vanen Oilcommon..*| 13%! 13% 13% = i in ue a Mr. Veneklasen became manager of the bond department of the Grand 
referred - ---.-.-.- 100} 99%| 995% 99% 9274 Mar ‘eb | Rapids Trust Co. nearly 20 years ago. Later he became associated with the 
Signal Oil & GasCo A_...*| 25 24% «25 225; 20 Mar| 26 Apr ‘ 
Soundview PulpCocom..5| 14%| 14% 16 711| 11% Mar| 23 Jan Continental Illinois Co. and Sadler & Co., and more recently he has been a 
Preferred. __.______ 100| 75 75 75 40| 60 #£=Mar| 83 Feb | member of the firm of Welsh & Green, Inc. 
Sou Cal Gas 6% pfser A.25| 28%] 28% 28% 30} 28 Apr} 30% Jan ad Cc 
Se Pas Gelden Gets A. .* ih % % 100 % Jan % Feb Re-entry of the old firm of Folds, Buck & Co. into the general invest- 
Southern Pacific Co cap 100} 11%| 11% 12 688 9% Mar| 22% Jan | ment business to specialize in high grade bonds and municipal securities is 
Standard Oil Co of Calif..*} 29 29 29% 765| 25% Mar| 33% Jan | announced by James R. Buck, President. Harrie T. Shea, formerly head 
: : of Shea & Co., investment counsellors, will be Vice-President. Folds Buck 
Fade ted Ass’d Oileom 10) 13%4| 13% 13% 226) 10% Mar) 16% Jan | & Co. was originally organized in 1924 succeeding Charles W. Folds & Co. 
ransamerica Corp------ 2 9% 9% 10%! 7,449 8 Mar| 12% Jan j ho tate C les W. Fol 
Union Oil Co of Calif-.--25} 19%] 19% 20 1.250| 17% Mar| 21% Feb established a year earlier. Principals included the late Charles - Folds 
Union Sugar Co com__..25} 12 12 12 375 9% Mar| 22% Mar and Mr. Buck. Within recent years it has been inactive, Mr. Buck con- 
Universal Consol Oil-.--10) 10%] 10 10%/| 1,080) 6%¢ Jan) 114 Mar fining his activities to reorganization work for corporations. He was 
be ~~ pean COS..+ ; 3% 36 Hy a a ed 108 yo chairman of the reorganization committee of Republic Gas Corp. and 
Waialua Agricultural Co.20| 32%| 32% 33% 50| 2834 Mar| 414% Jan , perfected a reorganization plan for that company. 
Western Pipe & Steel__.10| 17 17 17 275| 14% Mar| 22% Jan The firm has been identified in the past with financing for Kraft Cheese 
Yosemite Port Cem pref-10! 2%! 2% = 2%! _ ~—=*100)_— 2% _~Apri_ 3% Jan | Co., Northwestern Engineering Co., Bulova Watch Co., Wieland Dairy 





San Francisco Curb Exchange 
April 23 to April 29, both inclusive, compiled from official sales lists 





























Friday Sales J 
Last | Week's Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 
Stocks— Par| Price |Low High) Shares Low Htgh 
American Tel & Tel _.--100)}__--_-- 127 130% 155} 111% Apr] 149% Jan 
American Toll Bridge --.__1}____-- 55e 200 46c Mar 70c Jan 
Anaconda Copper Min. _50}____-- 29% 29% 270| 22% Mar Jan 
z Anglo American Min--..1)_____- 28c 28¢ 100 25¢e Mar 45e Jan 
Anglo National Corp-_---_-- 11% 11% 12 430} 11 Apr} 17 Jan 
Argonaut Mining-_-_-__--__- | a 3 3 100 2 Mar 4% Jan 
Bancamerica-Blair - - - - . - 1 3% 3% 3%! 1,225 3 Mar 5% Jan 
Calif Ore pow '27_....- ae 50% 51 23} 50 Apr| 66 Jan 
z Carson Hill Gold _-_._-- 1 l6c l6e 18¢ 650 15e Apr 30ce Jan 
z Central Eureka Min ----1 1.90} 1.80 1.90 525} 1.65 Jan) 2.35 Jan 
z Preferred _...--..-- 1 1.90} 1.80 1.90) 1,800) 1.65 Mar} 2.35 Jan 
Cities Service new ___...-- 9% 9% 9% 243 9% Apr 9% Apr 
Cities Service Co com --.-_}------ 1 1\%| 1,893 1 Mar 2% Jan 
Claude Neon Lights -- -__ 1 1% 1% 1% 300 1% Jan 2% Jan 
Columbia River Packers --_-|---__-- 3% 3% 160 3% Apr 6 Feb 
Consolidated Oil ........-j------ 8% 8% 128 7% Mar 9% Jan 
Curtiss-Wright Corp ----- Epa 4% 4% 125 3% Mar 54% Jan 
Dominguez Oil Fields... .-/-.----- 40 40 10; 39% Apr) 44% Feb 
Electric Bond & Share- -__5 6% 6% 6% 100 5% Mar 9% Jan 
z General Metals - - - .- cS 8% 8% 50 6 Mar 8% Jan 
z Holly Development - - - _1) - - _ _-- 80c 98¢e 950 58¢e Mar 98c¢ Apr 
Idaho-Maryland Mines --1|--_-_-- 5% 5%| 1,534) 4.95 Mar 6% Jan 
z International Cinema__-_-1 5e 5e 5e} 1,300 3c Apr 34c Jan 
International Tel & Tel -_-__|----_- 8 8 275 6 Feb 8% Feb 
| 
Italo Petroleum -......-- a 32ce 34¢ 590 27¢ Mar 50c Jan 
oS or BHi.ccse) 83.10 820 785| 1.50 Mar) 3.20 Jan 
2 Kinner Air & Motor ----1/-.---- 7e 9c} 1,700 6c Mar l4e Jan 
Marine Bancorporation.._| 19 19 19 20| 17% Apr) 22 Jan 
Matson Navigation.....-_/-..--- 34 34 40| 34 Apr 34% Jan 
z Menasco Mfg Co_______1'____-- 85e 95¢ 375 80e Mar 1.55 Jan 






































Co. (now part of Borden-Wieland Co.) Brach Candy Co., Coleman Lamp 
and Stove Co., American Commercial Alcohol Co. and others. 
Offices have been taken at 105 South La Salle St. in Chicago. 


—Announcement is made of the formation of Adams & Co., 231 South 
La Salle St., Chicago to conduct an investment business specializing in 
trading in unlisted securities. The firm will conduct the business formerly 
done by Adams, Dunne & Co. Officers are Fred E. Adams, President, 
Jefferson K. Hosheor, Erling J. Hansen, and Edward P. Renier, Vice- 
Presidents and Daniel F. Comstock, Secretary & Treasurer. The firm will 
have as New York correspondents the New York Stock Exchange firm of 
Cohu Brothers & Georgeson to whom they will have direct and private wire 
connections. The firm will specialize particularly in rendering service to 
investment dealers and financial institutions having no retail departments. 
The firm itself will not have a retail sales division. 

—William S. Wilson, formerly a resident partner in New York of Stein 
Bros. & Boyce, is being admitted to general partnership in the New York 
Stock Exchange firm of Montgomery, Scott & Co., coincident with the 
retirement from the firm of Stuart R. Stevenson and the withdrawal from 
general partnership to become a limited partner of Robert L. Montgomery. 

Mr. Stevenson, who was associated with Hornblower & Weeks prior to 
joining Montgomery, Scott & Co. eight years ago, is forming, with J. Burr 
Bartram and Rennselaer W. Bartram, Jr., the copartnership of Stevenson 
& Bartram. The new firm will hold memberships on both the New York 
Stock and New York Curb Exchanges and will have its offices at Mont- 
gomery, Scott & Co. 

—Hornblower & Weeks, members of the New York, Boston and othe 





principal Stock Exchanges, announce the opening of a new office in the 
Eastern Trust & Banking Co. Building, Bangor, Me. The office will be 
in charge of James H. Freeland, formerly manager of the Bangor office of 
Wrenn Bros. & Co. The entire personnel of the latter office has become 


associated with Hornblower & Weeks. 

The New England offices of Hornblower & Weeks, which is celebrating 
its 50th anniversary this year, are located in Boston, Portland and Prov- 
idence. Other offices are in New York, Philadelphia, Chicago, 
and Detroit. 


Cleveland 
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Canadian Markets 


LISTED AND UNLISTED 



































Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, April 29 












































‘ rovipee of Aiberta— | bt Ast | Province uf Untario— ot Ask 
Re: Jan 1 1948) 45 46% Se.........Oct 1 1442] 111% 112 
sandal Oct 11956! f44 45% eS Sept 15 1943) 116 117 

Prov of Bntish Columbla— 2 May 1 1¥59/ 121 122 
lac adios July 12 1949] 98 99% a June 1 162] 107 (108 
S566. oceans Oct 11953) 93 94% ee Jan 15 196%) 114 |115% 

Province of Manitoba— 
>) a Aug 1 1941 92 94 Province of Quebec— 
eRe Junel6 1954} 93 95 444s......-Mar 2 145) 109 {110 
r “aocecinielaarie Dec 21959} 90 | 93 || 48....-...- Feb 1 195| 107%|108% 

trov of New Brunsawick— (ESAS. May 11961 109%! ---- 
ae Apr 15 1960| 106 107 
44ge__...--Apr 15 1961] 103 |104 Prov of Saskatchewan— 

Province of Nova Scotila— eS Junel6 1943) 75 77 
6540s wcened Sept 15 1952) 107% 108% Ges pecess Nov 15 1946, 76 78 
6e__.......Mar 1 1960! 114 /'115% 2a Oct 11951' 74 76 

Railway Bonds 
Bt Aak | Ks Ask 

Canadian Pacific Ry— Canadian Pacific Ry— 
is perpetual debentures_| 79 79% GREE. cesaed Sept 11946) 95%!) 96% 
ere: Sept 16 1942) 103%)103% Oh. ndtsuten Dec 1 1954) 964! 97 
ilo atcmae Dec 15 1944, 95%! 96% CS ee Juiy 1 1960) 904) 91% 
eS July 119441 112%! ---- 

Dominion Government Guaranteed Bonds 
Ask bt Ask 

Canadian National Ry— Canadian Northern R 
ERE Bept 11951) 114%)}115 RE July ‘d 1946 123% 124% 
Ges coewen June15 1955} 116%/)117% | 
CO. censet Feb 1 1956) 115 |115% Garand Trunk Pacific Ry— 

Sn, nammad July 11957) 114 Ment, @). asecaaen Jan i 1962) 109% 110% 
ls kageseus July 1 1969) 115% /116% 4 Vebewaces Jar 11962) 98%); 99 
} ypeneneer Oct 1 1969] 11914 119%| | 
aida -Feb 1 1970' 119%'119% 








Montreal Stock Exchange 


April 23 to April 29, both inclusive, compiled from official sales lists 


















































| Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1938 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low Htgh 
} 
ys pa Shoe... _ 9 9% 25 9% Apr! 11 Jan 
ES lease’ 105 106 20} 104 Mar| 110 Mar 
alberta Paci ic Grain A__*|______ 3% 63% 45 2 Mar 4 Apr 
Preferred. .......... 21%; 21% 21% 10} 12 Jan} 13% Mar 
Associated Breweries. --- 134%} 13% 13 210; 11% Apr| 13% Apr 
Bathurst Power & Paper re 84] 8 9% 781 7 Mar| 10% Jap 
Bawlf (N) Grain........*/_..._- 2 2% 830} 1.15 Mar| 2.25 Apr 
Bawlf (N) Grain pref - - 00 ee | 17 17 1 15 Mar! 17 Jan 
tel! Telephone---___-- | 156 156 294| 147 Mar, 166 Jan 
Brasiliian Tr Lt & Power.*| 114%, 11% 12%| 5,370) 73% Mar| 12% Jan 
British Col Power Corp A.*| 29 29 29% 285| 27% Apr| 33% Feb 
ET Te | eer 3% 64 25 3% Mar 5 Feb 
Bruck Silk Mills........ * 3 3 3% 35 2% Mar 4 Jan 
Bullding Products A_.... re 42% 42% 15| 38 Apr| 52% Jan 
Canada Cement... ._-- *| 9%) 9% 10% 600 7% Mar| 12% Jan 
Preterred ... << ccee-100|..--..- | 95 95 204) 89 Apr! 110 Jan 
anada Steamship aa) * 3 3 3% 391 2 Mar 3% Jan 
ll 8 8 8% 330 7 Mar| 12 Jap 
Canadian Bronze... -_.-_-.. " 33 33 33 50; 30 Mar! 40 Feb 
Canadian Car & Foundry.*| 11%) 11% 12%! 2,175 7% Mar| 12% Apr 
eee 5) 25 24% 25% ,000}; 18% Mar| 26 Apr 
Canadian Celanese -_..-_-- *| 12% 11% 12% 250} 11 Mar| 20 Jan 
Preferred 7%....... EN aa dearer 100 =100 5| 97 Apr} 106 Jan 
| ee ee Ae 17 17 100} 16% Mar| 20 Jan 
Montreal Cottons pre _100|_____- 104 104 13} 104 Jan; 108 Jan 
Canadian Indust Aicohoi_* 3% 3% 3% 1,075 2% Mar 4% Jan 
_ +} eee ° 3% 3% 3%| 2,232} 1.50 Mar 4 Jan 
Canadian Locomotive_ - -_- 7% 7% 7% 30 6 Mar 10% Mar 
Canadian Pacific By 2-38 6% 6% 7 5,228 5 Mar 8% Jan 
Cockshutt Plow___......*|_.___- 9 9% 220 6% Mar| 11 Jan 
Con Min & Smelt a ae 55\%\ 55 57%! 1,990) 47 Mar! 64% Jap 
Distili Corp Seagrams_.__*| 13 13 13%) 650} 11 Mar| 15% Jan 
Preferred .......... 100; 70 70 70 150} 70 Apr; 75 Jan 
Dominion Bridge....._.- %| 27 27 28 215) 21 Mar; 32% Jan 
Dominion Coal pref... .25)_--- -- 16%4 17 235) 16 Mar| 26 Jan 
Dominion Glass_______ DGl«cnene 100 =100 7| 98 Mar! 108 Jan 
Dominion Steel & Coal B2p| 11% 114% 12%| 3,744) 9 Mar 16% Jan 
Dom Tar & Chemical. _..* 7% 7 7% 597) 4% Ma 10 Jan 
Pominion Textile. ..._.- eile | 60 60 2, 60 Mar| 70 Jan 
Dryden Paper..........* 66'6 C66 6% 390' 4 Mar 84 Jan 
Electrolux Corp... ____.. 1} 13%] 13% 13% 60; 11% Mar! 15 Jan 
Enamel & Heating Prod_.*|_____- 2 2 100 1% Apr 3 Jan 
English Electric A______- 5 ee a 27 27 240) 24 Mar; 32 Jan 
Famous Players C Corp..*| 24 24 24 10} 22 Mar} 24% Apr 
Wee WO. < occcccun *| 24 24 24 10} 22 Mar! 23% Mar 
Foundation Co. of Can...*| 11%| 11% 12% 260 8% Mar| 15% Jan 
GOB G ii cie cncecnsees ° 9 9 9 579 7% Mar| 10% Mar 
PROIOG. . ncnccncce 100; 82 82 83 352| 75 Mar| 84 Feb 
General Steel Wares__-__- * 53% 55% 6%] 1,130 5 Mar 8% Mar 
Gurd (Charles) _-__.....-. * 6%| 6% 7 201| 5 Mar) 7% Jan 
Gypsum Lime & Alabas._* 5 4% 5% 1,935 4 Mar 8% Jan 
Hamilton Bridge. ....._- og SEH: 5%) 66 210 5 Mar 8% Jan 
Hollinger Goid Mines...) _----.- 12% 13 1,100; 11% Mar; 14% Jan 
Howard Smith Paper. -...* 14 13% 14 720} 10% Mar! 16 Feb 
Hudson Bay Mining--..--. *| 25%) 25% 26 255} 20% Moar! 284% Mar 
Imperial Oil Ltd... ...-- ° 17% 17 17%| 2,358) 15 Mar; 19% Feb 
Imperial Tobacco of Can + 14 14 14 1,726, 13% Jan) 14% Feb 
Preferred. ........-- -£1 7% 7% =7%\| 2,050 7% Jan 7% Feb 
Indust Accep Corp...... he news 24 24 55) 23 Apr} 29% Jan 
Inti Nickel of Canada- --- 45%) 45 48%! 5,845) 37 Mar| 52% Feb 
Internat-Pet Co Ltd__-.-.. 25% 25% 26%! 3,138} 23% Mar| 31% Mar 
International Power---_-.- 5, SNE 2% 2% 25 2% Apr 4% Jan 
Lake of the Woods. -- 11% 11% 12% 330| 10% Mar! 16% Jan 
Lang & Sons (John Ay. aaa 10 10 60} 10 Apr| 13 Jan 
I no oman MHeccuss 5 5 5 3 Mar 5 Jan 
Masesey-Harris __......-. 6% 6% 7 905 4% Mar 7% Feb 
McColl-Frontenac Oil_..*; 12%] 12% 14 2,478) 11 Japn| 14 Feb 
Mtl LH & P Consol_... *| 29%! 29 2914| 2,362) 27 Mar| 31 Jan 
Montreal Loan & Mtge..25)______ 28 28 20} 28 Apr| 28 Apr 
Montreal Telegraph--_..40)------ 56 56 35] 50 Jan} 62 Jan 
Montreal Tram ways - -- 100 bed ade 83 83 66; 8&3 Apr} 49 Feb 
National Brewertes -.--.-. 37\%| 37% 39 856| 34% Apr) 41% Jan 
i ate antag tid a 5 41 41 41 1} 38 Mar| 41 Jan 
National —- | Car Corp-..* Chanee 39% 41% 1,065} 31 Mar; 42% Apr 
Noranda Mines --. --- 57 48 Mar Feb 








Montreal Stock Exchange 






































| Friday; Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1938 
Sale | of Prices | Week 
Stocks (Concluded) Par| Price |Lou High) Shares | Lou High 
Ogilvie Flour Mills_.---- _ ee | 27% 28 85| 23 Mar| 31 Feb 
Ottawa L A & Pow_-_..100|------ | 80 81 15| 79 Apr) 86 Jan 
Ottawa L H & P pref__.100}_.---- 100 100 & 99 Apr! 101% Jan 
Ottawa Electric Ry....-- _, ———- 30% 31 40 33 Mar 334% Mar 
PORNEEE .< ccncasacereus *|_ eumdhe 50 50 | 5| 49% Apr 50 Feb 
Power Corp. of Canada..*| 13 13 13%} 350 9% Ma 15 Jan | 
Price Bros & Co Ltd..-.-- * 11 10% 124) 1,468 8% Mar| 16% Jan 
aver 100; 39 39 40% 90; 34 Mar| 50 Jap 
Quebec Power --.-...----- *| 15 | 15 15 | 409} 14 Mar! 18 Feb 
Regent Knitting. ......- *| 5%) 5% 5% 25) 5 Mar| 9% Jan 
Rolland Paper....-.--.-- ) ES: | 12 12 | 15 15 Keb 17} Feb 
J ee | NBR SS | 99% 99% 10; 101 Feb) 102% Feb 
St. Lawrence Corp------ “| 3%| 3% 4 | 2,190} 2% Mar) 5% Jan 
i GERIEE ccccdncee 12 | 12 12%) 705 84% Mar! 17 Jan 
St Lawrence Paper pref 100; 304) 30% 32% 525| 24 Apr| 48 Jan 
Shawinigan W & Pow___.* 18 18 19 1,179; 17% Mar} 21% Feb 
Sherwin Williams of Can 25) ------ 12% 13%, 75| 10 Mar| 16 Jan 
Southern Canada Power--?*| - -- - -- 12 12 45| 11% Mar| 13% Jan 
Steel Co. of Canada..-_-- 634%| 63% 64 143) 56 Mar; 69 Jap 
De a manemnndl DE ssenas 61 61 95| 54% Mar! 63 Jan 
Tuckett Tobacco pref_..100)------| 150 150 | 46| 100 Mar; 150 Apr 
United Steel Corp_------ *| 4% 4% 5 | 2,205} 3 #£=Mar!| 6 Jan 
WE ccnncneceus . hae B 1% 1% 7| 1% Mar 1% Mar 
Winnipeg Electric A.....* 1.85 1.75 1.85 145| 1.50 Apr} 3 Jan 
2 er ee 1.65 1.65 1.75 75| 1.25 Mar 2% Jan 
1 ee aa li 8% 8 8% 35) 7 Mar| 14% Jan 
Woods Mfg pref______- eee 41 41 35) 40 Apr} 41 Apr 
Banks— } | 
iS RES | 59 | 59 60 | 61) 58 Jan) 60 Feb 
CRRREMNNG .. « wceccces _ See 160 161 | 2| 160 Jan| 162% Feb 
mmerce.__.- auehee 100| 164 | 162 164 73| 160 Apr| 178 Jan 
ees 100, 202 201 203 14; 197 Mar| 208 Jap 
DD. oanccscens ae 300 300 32) 297 Jan! 305 Feb 
(tele Eo iin a8 a 175 177 98° 170 Mar 191% Jen 
HAN S O N B RO S Canadian Government 
INCORPORATED Municipal 
ESTABLISHED 1883 H “1 
ciietiie i ‘enc Public Utility and 
t. James St. ontreal : 
: Industrial Bonds 
56 Sparks St., Ottawa 330 Bay St., Toronto 




















Montreal Curb Market 


April 23 to April 29, both inclusive, compiled from official sales lists 















































Friday Sales 
Last |Week'’s Range) for Range Since Jan. 1, 1938 
Sale of Prices Week 
Stocks— Par| Price | Low High| Shares Low | High 
— | 
Abitibi Pow & Paper Co__*} 1.55) 1.50 1.85) 4,295) 1.00 Mar| 24 Jan 

6% cum pref........ 100; 13%] 13% 13% 958 9% Mar Jan 
Aluminium Ltd_.....-.- _ a 8344 83h) 50} 8344 Apr 37 % Apr 
Asbestos Corp Ltd__..--- *| 57%! = 61 | 1,039) 47 Mar| 65% Feb 
Bathurst P & P Ltd B._..*/.....-. 3 10 24% Mar 4% Jan 
Beauharnois Pow Corp...*|------ 3 % 4% 2,382 2% Muar 5% Jan 
Brewers & Distiil of Van..5)-__-__- 5% «66 | 20 54% Jan 7% Feb 
Brit Amer Ol Co Ltd_...*| 20 20 2034; 1,449) 17 Mar; 21% Jan 
British Columbia Packers*; 12 12 12 195; 10 Jan; 14 Mar 
Canada Malting Co. _----. ., 29% 29% 32} 27% Mar| 36 Jan 
Can No P Corp7%cmpf100) - - - - - - 106 1 107 20; 103 Jan 110 Feb 
Canada Starch Co Ltd.100| 6 6 6 | 30| 6 Marl 6% Apr 
Can Starch Ltd 7% pret 100 ee 105 105 | 11} 107 Mar} 107 Mar 
Canada Vinegars Ltd_.._*}___- 15 18 | 20 16 Jan} 16% Feb 
Cndn Breweries Ltd_..-_- 1.80 1.50 1.80) 765 1.10 Mar; 165 Mar 
Cndn Breweries pref... -_-_ So 17% 17%} 30; 14% Apr| 18% Mar 
Cndn Light & Pow Co__100}____-- 13 13 | 5 14 Jan) 15 Feb 
Cndn Marconi Co_____-_- 1 1.15 1.15 1 15) 35 95e Mar) 1.35 Jan 
Cndn Power & Paper Inv_*}-.---- 60c 60c¢ 25 1.00 Jan 200 Jan 
Can Vickers Ltd....-.-- 7 7 8%| 730} 3 Mat} 8% Apr 

7% cum pref........ io = fee 30% 31%) 490} 18 Mar| 31% Apr 
Canadian Wineries Ltd. -.*|_-..-- 3% 3% | 15| 2% Mar| 3% Apr 
Catelli Food Pr 5%cm pf 15|------ 8% 8% 100} 7 Apr} 8% Apr 
City Gas & Electric___--- 2 Se 25c 25¢e 40) 40c Apr) 70e Mar 
Commercial Alcohols Ltd. * 1.25} 1.25 1.30} 175 90c Mar, 160 Feb 
Consolidated Paper Ltd.* 5 4% 5%) — 3% Mar, 6% Jan 

| 
David & FrereLimitee..A*|------ 4 4 | 25) 3 Apr} 4 Apr 
Dom Engineering Works. *|----- 22 22 | 90; 22 Apr| 35 Feb 
Powinicn Stores Ltd... _.*}------ 5% 5%} 50 5 Mar} 8% yan 
Donnacona Paper A..--_- * 4%) 4% 5h; 1,410) 3% Mar) 6% Jan 
settities an i a a SUE ats eel 5 5 | 20) 3 Mar} 6% Jan 
EasternDairies7 % %cm pfl00}------ | 3% 4 | 20) 34 Apr| 7% Jan 
Fairchild Aircraft Ltd....5| 614 5% 6%) 7,185) 3 Mar, 6% Apr 
Fleet Aircraft Ltd______- rere 8% 85) 315) 4% Jan| S44 Jan 
Ford Motor Co of Can A.*| 1634} 1644 17 | 647; 14% Mar 18% Jan 

Fraser Cos Ltd— 

Voting trust ctfs_..__- *|} 14%| 14% 15%| 1,376] 10 Mar! 17% Jan 
Freiman (A J)6%ecm pf100|------ 39 39 100} 37 Mar| 39 Apr 
GenSteel W ares7 % em pf100} - - - - - - 60 60 12! 45 Mar; 70 Jan 
Inter-City Baking Co__100}------ 20 20 25; 20 Mar| 23 Jan 
- Paints (Can) Ltd A.;° dhe ite aad 3% 3% 375 1.70 Mar 4% Jan 

% cum pref_......._. i 13% 13%} 10 12 Mar 15 Jan 
Internati Utilities Corp B- Hosen 65e 70¢ 650 55c Mar, 1.00 Jan 
Lake St John P & P_____- _ 17 19 51; 13 Mar, 31 Jap 
Lake Sulphite_-........ a 3% =4%| 1,900 2% Mar| 12% Jan 
Loblaw Groceterias A-_--_*|------ 21% 21% 15] 22% Mar; 22% Feb 
Mackenzie Air Service_-_.*|_----- 80e 90¢c} 1,325 40c Mar 1.00 Jan 
MacLaren Pow & Paper--_* 85 8% 9% 245 7 Mar} 17 Jan 
Massey-Harr 5% cum pf100) - - - - - - 39 40 55| 32% Apr) 50 Feb 
McColl-F Oil 6% cum pf100| - - - - -- 92 95% 39| 86% Jan| 92% Feb 
Melchers Distill Ltd Pref 10 6 6 6 231 5% Mar 6% Jap 
Mitchell (Robt) Co Ltd..*} 10 10 11 290 7% Mar| 15% Jan 
Page-Hersey Tubes-_---- _§ 87% 87% 10} 78 Apr] 95 Feb 
Power ofCan6 %cm Istpf100} - - - - - - 95 95 70} 92 Mar; 99% Mar 
Sou Can Pow 6% cum pt 100 Siena 106 106 31| 104% Feb) 106 Jan 
Walkerville Brewery --- -- 1.40 1.40 1.50 440 1.10 Apr 1.60 Jan 
Walker-Good & Worts ray er 38 39 215' 32% Mar 44% Jan 





* No par value. 
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Friday; Sales | Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1, 1938 Last |Week's Range| for | Range Since Jan. 1, 1938 
Sale | of Prices | Week Sale | of Prices | Week 
Stocks (Concluded) Par| Price \Low High| Shares Low High Stocks (Continued) Par| Price |Low High) Shares Low High 
Mines— Burlington Steel__....__- * ae ally 12 400 9% Mar| 13. Jan 
Aldermac Copper Corp-.-*| -.---- | 47¢ 47c) 3,125) 42¢ Mar| 67¢ Jan | Burt (FN). -_....-..-. 5} 19 |g19 19 165} 19 Apr} 23% Fep 
Arno Mines Ltd __------ le le le 500) 1%c Jan} 2c Feb | Calgary & Edmonton....*| 2.35) , 2.30 2.60) 8,200} 1.80 Mar) 3.10 Jan 
Ashley Gold Min Corp- --1)|-- m Sc + 8c} 2,000) se Apr 8c Apr | Calmont Olls........... 1 41c| B® 41c 46c)} 7,600 33e Mar 62e Jan 
Aztec Mining Corp Ltd- 50¢| ---| 74e 7%e| 2,000} 7c Apr) 7%c Apr sae waa _ RRR RRIGRe .. * 3% 3% 3% 25 3 Mar 4% Feb 
OS NES RRR SRS: 80e 80c; 1,100 68ce Mar Pe hate eine ewe oe hae pI 88 88 6} 80 Mar| 92% Jan 
Base Metals Mining ¢ sorp* . 38e 38e| 700 37c Jan 40c Jan 5 a ee ea eee 41 41 20; 40 Apr| 46 Mar 
Beaufor Gold. _-.-.----- 1) sian | 22e 24¢) 4, 400] 17¢ Mar| 33c Feb | Canada Cement-.--....... * 94)/p9% 10% 113 7 Mar] 13 Jan 
Bidgood-Kirk Gold_----- kena | 29¢ 29¢ 100] 24%c Feb 46c Mar .. _:. See 100} 94 94 95% 48} 8&9 Apr| 108 Jan 
Bobjo Mines ....----..- | ere 9c lle} 2 500} 9e Apr} 12c Jan ; Canada Malting___....-- Deke ae 29 29 43} 29 Mar| 36 Jan 
Bouscadilla ¢ Gold Mines.1 | 9e) 9¢e 9e| 3,600) 8c Jan) 13% Feb | Canada Permanent-.-.-..100).___-- 130 135 72| 130 Apr| 150 Jan 
Brownlee Mines (1936) - 6%e 6c 7ce| 5,560 5e Feb 10c Feb | Canada Steamships-_----- a 3% 3% 70 2 Mar 3 Jan 
Bulolo Gold Dredging. --5 | 25 | 24% 25 | 885} 2434 Apr| 30 Jan | Can Steamship oret...-60 Lae 8 8 220 6% Apr} 12 Jap 
Can Malartic Gd M Ltd-_- 92¢ 90¢ _92¢ 2 4,900} 77c Mar 1.27 Feb | Cndn Bakeries pref____ 100 ae 25 25 610} 25 Apr} 25% Feb 
Capitol Rouyn Gold ----- 4330) 4%6e 534 e| 2,500| 3%e Mar| 9%4ec Jan | Canadian Brewerties--.-... 1.90} £1.40 1.90} 5,720} 1.10 Mar| 1.90 Apr 
Cartier-Malartic G M Ltd 1| ba ie ke 8e 9e| 3,800) 5e Jan 15¢ Feb ROE «cence a dawns 17 |#16% 17 77| 14% Mar| 184 Mar 
Central Cadillac G M Ltd 1 60c| 40c 60c|385, 370| 24¢ Mar; 75¢c Apr | Cndn Bk of Commerce. 100 hoekea 161 163 3} 157 Mar! 177 Jan 
Conso! Chibougamau-.--1 23¢} 23¢ 23¢} 1,900) 20e Mar! 4lc Feb | Canadian Canners._.....*/...--- 4 4 12 4 Apr 5% Feb 
Dome Mines Ltd____--.-- bj Zz 55 | 242} 47% Mar! 60 Feb 2d preferred.......... ° 74%|4b7% 7% 186 6% Apr 9 Jan 
Duparquet Mining Co...1| 4%c 4c 5%c| 13,900) 3%ce Mar| 64%e Jan | Can Car & Foundry-_-_--- * 11%), 11% 12%] 1,580 7 Mar| 11% Jan 
East Malartic Mines... -1 1.55 1.55 1.70) 12,800! 105 Jan 1.73 Apr eee 25| 24% 24% 26 210| 18% Mar| 23% Mar 
Eldorado Gold M Ltd..--1) 2.39) 2.25 2.60) 12,100} 1.96 Mar) 3.25 Mar | Canadian Dredge-------- *| 26 26 27% 135} 22 Apr) 35 Jan 
Falconbridge Nickel-_-.-- ¢ 5.75 5.75 6.05 750 4.90 Mar 6.95 Jan aa - ep Ind Alcohol A_.* 334) gh 3% 3%! 3,010 2% Mar 4% Jan 
Federal-Kirkland--_-.--.-- 5c} 5e 5%c} 2,500) ec Apr et be ae 6 3% 3% 140 2% Mar 4 Feb 
Francoeur Gold M Ltd-.-..*/...--- 35e 37¢c] 3,700 28¢ Mar| 55%ec Feb enaaee Malartic....-- * 90c| $90c 9lec} 13,000 74c Mar| 1.28 Feb 
J-M Consol Gold__-.-.-..-- 1 7c| 6%c 9e| 17,700 5¢ Mar 170 Mar | Canadian Oil...-......- 114% 11% 30/ 10 Mar] 16 Jan 
Kirkland Gd Rand Ltd._-1)------ 10¢ 10c} 1,000 10c Apr ok, bk tf eee 25 6%|H6% 6%) 4,661 5 Mar 8% Jan 
Kirkland Lake Gold. ---1 1.05} 1.04 1.12} 2,300) 99c Mar 1.50 Jan | Canadian Wineries -_-.--__- * 3 #3 3% 65 2 Mar 3% Apr 
Lake Shore Mines...-..-.-1/..-.--- 51% 51% 588| 46% Mar| 68% Feb | Cariboo Gold_........-.- Bicwneas £2.18 2.25) 2,400 1.65 Jan 2.25 Feb 
Lamaque Cont Gold Mine *,...--- 3¢ 3c! 300} 3c Mar 5c Mar } Castle-Trethewey ----._- | eee 60c 60c) 1,081 54c Mar 73c Feb 
Lebel Oro Mines Ltd_---- 1 Se Se SC 1,000 7e Mar} 14c Jan | Central Patricia_........ 1 2.52 2.52 2.73) 4,050 2.10 Jan 3.20 Feb 
eer eS pa errae ia iiss lM¥e 1e} 500} 1%4%ec Mar; 2%e Jan | Central Porcupine---.-.-- ee 12\4%c 14%ce| 27,000} 8%e Mar 15¢e Feb 
Macassa Mines -------- 1) 4.35) 4.35 4.60) 1 850| 3.50 Mar| 5.50 Jan | Chemical Research-_--_- | ae 36c 36c¢ 500 26¢ Mar 45c Feb 
Mackenzie-Red Lake__..1| 1.03) 1.03 1.10) 2,500 80c Mar| 1.10 Apr | Chromium Mining-....-.- ° 5le 50e 55e) 4,600 43c Jan 72c Feb 
Mclntyre-Porcupine- ---- Masvede | 39 39% | 300| 35% Mar| 44 Feb | Commonw'lth Petroleum. *| ------ 338ce 39c) 3,040 26c¢ Mar 43c Jan 
McWatters Gold_.-.---- 1| phemen | 54¢ 57¢ 2,700, 30}gc¢ Jan 80c Mar | Cockshutt Plow_......--. * 8% 9% 350 7 Mar 11% Jan 
Montague Gold_.__----- _ =e } lle lle 500 8c Apr 20c Jan | Coniagas Mines_--...... 1.45 1.45 800 1.30 Mar| 2.25 Jan 
Normetal Mining -------- _ ee | 65ce 65c 800 65e Apr 1.14 Jan | Conlaurum Mines... . 1.25 1.34) 3,554 1.10 Mar 1.84 Jan 
O’Brien Gold.-.-------- 1} 3.50| 3.50 3.90} 2,700| 2.75 Mar| 5.40 Jan | Cons Bakeries.........-. ng 14 14% 120} 114% Mar] 16 Jan 
Pamour Porcupine M Ltd *|-_.---- | 3.70 3.75 600; 2.90 Mar; 4.30 Feb | Consol Chibougama 1 : 21le 24%c| 3,300 20c Mar 42c Feb 
EE es Maweane 35e 43c)} 7,200 30c Mar 62c Jan | Cons Smelters.........-. 5) 55 55 58 1,081; 46% Mar| 64% Jan 
Pato Consol Gd Dredging ]|-.----- 2.00 2.00 100 1.55 Apr 2.70 Jan | Consumers Gas.....-. 100) 19444; 184 184% 177| 178% Mas) 199% Jan 
Pend Oreille M & Met-_--] 1.60 1.60 1.75} 2,000 Pe OE EEE *| 19 18% 19 125] 18 Apr} 24 Feb 
Perron Gold Mines Ltd-_-_.1 1.30} 1.27 1.45) 6,500 1.02 Jan 1.77 Feb a 100} 103 103. 103 30] 102 Apr| 105 Mar 
Pickle Crow Gd M Ltd__-1| 4.75} 4.70 4.80} 1,000; 3.90 Mar|) 5.15 Jan j] Darkwater-------......1 12c 12c 14c} 9,800 12c Apr| 23%c Feb 
Pioneer Gold of BC__---- (jee 3.50 3.50 100 2.95 Feb 3.30 Mar | Davies Petroleum-_--_-_..- s 52¢ 5le 56c| 27,125) 40 Jan} 73 Mar 
Premier Gold - = 2.04 2.04 100 1.85 Jan 2.35 Feb | Denison Nickel Mines_-_-_-1 22c 22c 23c} 5,900 19¢ Mar 46c Jan 
Preston East Dome Ltd_-1 75¢ 75e 75ce; 1,100 72c Mar| 1.33 Feb | Distillers Seagrams--__--_ *|¥13%) 13 14 2,005) 11 Mar| 16 Jan 
Read Authier Mine_..... 1} 2.85) 2.85 3.15) 1,710) 2.60 Mar| 4.50 Jan PUGET. cccccccucs 100} 69%! 69 69% 105} 66% Jan} 75 =Mar 
Se GE cencccoce coos <a 11%e 13c} 7,300 10c Mar 42c Jan | Dome Mines..........-- *| 52 52 544%) 2,784) 47% Apr! 60 Feb 
Reward Mining... .-- 1 4c 4c 4% 4,500; 3%e Apr) 6%e Feb | Dominion Bank.---.... 100} 196%| 195 197% 133] 189 Apr! 206 Feb 
ee Gola. . 6. oss OS 2c 2e 200} 1%c Mar 3e Feb | Dominion Coal pref__.-- 26)....-- 16% 17 25) 16 Apr| 19% Feb 
SS Ee 1 19¢ 19¢ 20%c| 4,900 19¢ Apr 33c Mar | Dominion Explorers... . 1 4c 4c 4c 500| 3%c Mar 7c Mar 
Sherritt-Gordon---_.....- ERS 1.08 1.06) 3,254 96c Mar| 1.78 Jan | Dominion Foundry--_--_-- *|------ 33 34 195| 25% Jan) 34 #=Mar 
Siscoe Gold Mines Ltd_..1) 2.40) 2.35 2.40} 3,260) 2.05 Mar) 3.40 Jan PRETOL, vecwcwsces c/a 101 101 56) 101 Apr} 101 Apr 
ca alnamnmen 1 1.20; 1.18 1.26) 13,600 88c Mar| 1.39 Mar | Dom Stee! Coal B.-.-..-.- 25 11% | 11% 12%) 1,139) 9 Mar| 16% Jan 
Stadacona (new) _.------ *| 73c] 70c 75c] 39,014) 60c Apr 75¢ Apr | Dominion Stores _------- *|-.--.- 5% 5% 160} 4% Mar) 8% Jan 
Sudbury Basin_._._.---- *| 1.00} 1.00 1.05] 9,625) 3.05 Feb| 3.05 Feb | DominionTar......-.--.-. ., en 7 7% 137 4% Mar! 10 Jan 
Sylvanite Gold____._.--- | See 3.25 3.35 50} 2.70 Feb| 3.60 Feb Preferred _...- 100) 75 75 78 15| 75 Apr| 84 Jan 
Teck-Hughes Gold__._.- oe. 4.70 4.75 300| 4.40 Apr} 5.60 Jan | Dorval Siscoe........... 1 12¢ 12c =15¢e} 7,200) 11%e Apr 260 Mar 
Thompson Cad___..---. 1) 31%e 27¢ 31 %e|121,920 19¢ Mar| 38c Jan | East Crest Oil_.....----- "| 9%} 9%e Ile) 7,400 7¢ Mar l5c Jan 
oe. ~ anatase 1 32c| 29%e 33 Kel 39,700 22¢ Mar 43c Jan ] East Malartic__.......-- 1} 1.56) 1.55 1 72 37,425, 1.05 Jan} 1.74 Apr 
Wright Hargreaves -_____- _, ES 7.60 7.60 100} 6.55 Mar] 8.10 Jan } EasternSteel_... -...- i eee 14% B+ ies 5] 14% Apr) 17 Feb 
eee 100} 100 99 10} 99 Apr} 105 Mar 
Oil— Easy Washing......---- 2% ae 185 2% Mar 5 Feb 
Anaconda Oil Co____..-- * . 9%e 9%el 1,000 9c Mar Ste Sam F Os oo acconnencece 1 2.40 2.25 2.70) 64,170} 1.97 Mar| 3.25 Mar 
> eee 5le 50c 5lc| 9,600} 41%ce Mar| 58%ec Apr | Falconbridge----------- wt 5.75 6.40) 2,070) 4.70 Mar) 6.95 Jan 
Calgary & Edmonton...-.* 2.35| 2.35 2.35 100 1.86 Mar| 3.10 Jan | Famous Players vot------ *| 24 24 240 10} 21 Mar 24% Mar 
Dalhousie Oil Co Ltd_...*|_.---- 45ce 48c 150 40c Mar 70c Jan | Fanny Farmer........-- 1 17%) 17% 18%, 1,080; 16 Mar; 21 % Jan 
Davies Petroleum_.....- ate 55ce 56c!} 2,900 43c Feb| 654%c Mar Federal-Kirkland ee: 1} 4%c| 4%ce 5%e} 91,000) 4%e Apr 14c Jan 
Home Oil Co. ...-..-.-- * 1.30} 1.28 1.42} 7,530 95e Mar| 1.45 Apr | Fernland Gold._---.---- 1 23¢ 23ce 8 =626¢) 12,300 22e Apr 30c Apr 
Homestead Oil & Gas__._1|_-___- 20e 20¢ 500 20e Apr} 21%e Feb Firestone Petroleum...25¢) 22%4c| 18%c 25c) 16,600) 134%¢ Mar) 25¢ Apr 
Okalta Oils Ltd....----- *| 1.65) 1.65 1.85 800| 1.45 Mar] 2.20 Jan , FontanaGold........-.-.- 1} 8e 7c 9c; 7,700 7c Apr 20c Feb 
Prairie-Roy _._....--.-- _ ae 46c 46c| 1,000 46c Apr Sie Agr FOE. Beoacescecccacacs * 16%] 16% 17 1,789} 14% Mar!) 18% Jan 
Royalite Oil Co______--- _ ee 42 44%! 1,420) 33% Mar! 47% Feb | Foundation Pete-.-.-.-.--- *| 18%c| 18%c 22c) 21,600) 13¢ Mar; 21e Feb 
DT. ckncnwnaseods i Oe 34c 8636c! 4,800 27c Mar 63c Feb 
- «i \} Gatineau Power_....---- _. Meee 834 116] 6% Feb| 10% Feb 
Toronto Stock Exchange pape 100} 82 | 8144 83%| 279] 74% Mar Feb 
General Steel Wares_._-- . es 5% «6 150 5 Mar 8% Mar 
April 23 to April 29, both inclusive, compiled from official sales lists Gates Lake Gold......-- 1 22¢ 18¢ 27% ¢}397,300 8¢ Mar 23c Jan 
= ona att = == | Glenora._..-...---.-..-- 1} 3%e| 3k%e 4c| 5,500; 3%e Mar 5e Jan 
Friday Sales God's Lake Mine-.....-.- *| 45%e 4lc 48c| 35,550 3lo Mar 68c Jan 
Last |Week’stRange| for Range Since Jan. 1, 1938 | Goldale Mines......---- 1 18¢ 18¢ 19¢c| 4,200 14e¢ Mar) 27%e Feb 
Sale of Prices Week Gold Eagie_.....-..---- 1} 23%e}] 234%c 25¥%c| 10,400 22e Mar 40c Feb 
Stocks— Par| Price |Low Htgh| Shares Low Htgh Goodfish Mining-....-.-- 1 5e 5c 6c} 4,700 5e Mar 12c Jan 
Geo¢yosr tire......-..-- “i ee 56 60 89] 62 Apr| 72% Jan 
CE his 4 dik as hadi ° 1.50 1.50 1.85) 2,550 1.00 Mar 2% Jan AGE... pncccecce 50} 53 52% 53 105| 61% Mar| 656 Jan 
6% preferred.......100) 13%) 13% 15% 795 8% Mar, 19% Jan | Graham Bousquet_..-_--- 1} 4%e| 4%e 6c} 2,900 4c Mar} 9e Feb 
AcmeGas&Oll_.-. ...* 12¢ 10e 12c) 4,106 7c Mar 12c Apr | Granada Mines- -------- 1] 5%el 5%e 6c| 4,200 5e Mar 8c Feb 
Afton Mines Ltd........ Sr 2ue 2c 2,300); lke Mar| 4%c Mar] Grapsoro Mines....---- 1 OP 6%e 7%e| 13,000 5¢e Mar lle Jan 
PE a eae | RSE 24c 24¢ 500 18c Mar 32c Apr | Great Lakes Paper_...-- * 8% Ss 8% 198 4% Mar! 12 Jan 
Alberta Pacific Grain— elem 22%| 22% 23 80} 16 Mar| 33 Jan 
 , a 100} 20 18 20 203} 10% Jan} 20 Mar ¢' Gunnar Gold......----.. I 76¢ 7le 76c} 3,100 6lc Mar| 1.09 Mar 
A P Consolidated Oil... 1 22¢ 22c 22c} 1,500 20c Mar| 36%ec Jaa | Gypsum Lime & Alabas.-.* 4% 4% 5%! 3,760 4% Mar 8% Jan 
Aldermac Copper_.....- bd 44c 43c 652c} 18,925 40c Mar 700 Feb | Halcrow-Swayze-_-_..-.--1|------ 24%e 2%c| 1,000 2c Apr| 3c Apr 
Amm Gold Mines......- 1 22¢c 2le 23%c| 47,900! 16%e Jan 27+ dar | Hamilton Cottons pref__30]-----. 32% 32% 85] 27 Mar| 34 Feb 
Anglo-Can Hold Dev....*| 1.54) 1.50 1.55) 8,510 95¢ Mar| 1.65 Jan | Hamilton Theatres... _- ks a 1.00 1. 10 61 1 Apr 1% Jan 
Anglo-Huronian......... eoketn 3.30 3.30) 1,557, 8.10 Mar| 4.18 Jan | Harding Carpets. .----- - ee é 3 250 2% Apr 3% Jan 
Arntfield Gold. ........- 1 17¢ l6e 18c} 2,900 15e Feb 33 «Mar | Hard Rock. ........--.-.-. J 2.18} 2.01 2.30)196,705; 1.10 Jan} 2.54 Mar 
RET a0 cddccncce 1} 8%e 7e 9Me\| 28,500 5c Mar 10 « Jan | Hargal Oils..-...------- * : 22c 22¢ 900 17¢ Mar 34c Jan 
Astoria-Rouyn.........- 1} 2%e| 2%e 3c} 15,700) 2%e Mar “ie .. °  - Sp pepp ap 1} 11%e} 11K%e 13c) 14,000 9¢ Mar 17¢c Mar 
Augite-Porcupine Gold. --1 3le| 30%e 35¢) 45,350 20c Mar 44c Feb | Hedley-Mascot Gold_---- —- 1.10 1.10 100 1.00 Mar 1.40 Feb 
Aztec Mining. .-.....-! Pl esaes 6e 8c} 3,200) 644c Apr Feb | Highwood-Sarcee.-.---.-.-- of COE 12%c 14¢c) 4,800 8e Mar 20e Jan 
Bagamac Mines___._.._- _ 14%ce 15¢) 2,225 13e Mar 27c Jap | Hinde & Dauch-_-_------- * ...| 14% 14% 300} 13% Apr} 17% Feb 
Bankfield Cons........- = 80ce 83c) 19,733 62c Jan 1.03 Feb | Holiinger Cons__...-.---.- 5| 12% 12 13%} 2,265) 11 Mar| 144 Jan 
Bank of Canada___...._ == 58% 58% 11| 57K%e Jan 60¢ Feb | Home Otl Co__.._-.---- * 1.30 1.25 1.40) 11,650 9le Mar 1.47 Apr 
Bank of Montreal - _._- . = 202 202 13} 195 Mar! 207 Jan | Homestead Oil_....----- a 19%e 20c} 1,800 17¢ Mar 37c Jan 
Bank of Nova Scotia...100)_._._. 298 298 6| 290 Apr| 305 Feb | Howey Gold. _......--.- 1 28ce] 26%e 3l1c| 26,300 22c Mar 33c Jan 
Bank of Toronto. .--.. 100) -..--- 230 8236 122/ 230 Apr| 249 Jan | Hudson Bay Min& Sm._*| 25%) 25% 26%) 1,088) 20% Mar| 28% Mar 
Base Metals Min-_....-. --*| 37K%e 36c 40c) 31,200 20¢ Mar 45e Feb | Huron & Erie_.-.----- 100} 65 65 65% 65| 57 Apr| 67% Jan 
Bathurst Power A..-.... i 8 8 9 215 2 Feb} 10% Mar SA eee, ae 100 RS 6% 6% 55 6% Apr 8% Jan 
Beattie Gold............ *| 1.08) 1.08 1.18) 3,900) 1.05 Mar| 1.49 Jan | Imperia) Bank.._._--- 100} 200 199 200 56} 190 Mar| 214 Jan 
Hwee A Bros A Ist pref. 100 96%) 95 96% 125) 95 Apr| 106 Jan | Imperiai Oil_-..-....--- *| 17%) 17 17%| 4,626) 15 Mar| 19% Mar 
_ See See 3 4% 515 2 Mar 5 Jan | Imperial Tobaceo-__..-- 5 13%| 13% 14 3,197; 13% Mar! 14% Jan 
Bell Tel Co of Canada. ido 156 {155 157% 597; 146% Mar] 166% Jan ! International Metals__--- 6% 6% 7% 505 4% Mar 9% Jan 
Bloodgood Kirkland-..-_- 1 29¢ 28¢ 32c| 37,900 20¢ Feb 50¢ Feb ee ido 73 70 73 50} 68 Apr} 76 Mar 
Big Missourt_......... --1| J 40c 40c 40c| 2,650 30¢ Mar 58ce Jan } Inti Milling pref... ...-100}------ 99% 99% 65) 99 Jan| 102% Mar 
Biltmore Hats.......... oy 9% 9% 125 9 Apr} 11% Mar | International Nickel. .-..-. ®| 45%) 45 48%| 16,827| 37 Mar| 52% Mar 
Blue Ribbon pref__..-..50| 931 |K31 31 70| 30 Apr| 34 Jan | International Pete... ---- | 25%| 25% 26%) 5,979) 23 Mar| 314% Mar 
Bobjo Mines---......... 1} 10%e 9c 12¢)[65,693 7e Mar 12e Jan Intl | > eal ae * 5 5 5 5 5 Apr 8% Jan 
Braiorne Mines......... *|]. 8.70) 78.70 8.90} 1,410} 8.00 Mar| 9.15 Feb| B_____..-..._-------- aT 70e 70¢ 50 50e Mar| 1.00 Jan 
Brasii Traction......... *| 11%/811% 12%| &7,503 7% Mar! 13 Jap me. ee Se 1 4l¢e 39¢e 45c} 14,700 32c Feb 53e Jan 
Brewers & Distillers... - _ ee 5% 6% 221 5 Jan 7% Feb | Jacola Mines_......---- , OS: 20e 24.) 20,603 15e Jan 40c Mar 
DM Gthdtedintansnane * 20%) 20 20%| 5,332) 16% Mar| 21% Jan |} Jellicoe Cons___...----- 1 47¢ 46c 56%c| 77,020) 38%e Jan 82c Mar 
Brit Col Power A- ee eee 30 30% 25| 28 Mar| 34 Jan | J M Consolidated..-.-..-.- 1} 7%e| 6%c 9c} 19,120) 5%e Mar 17¢ Jan 
British Dominion Oil__.-- i Pe” lle 12%ec} 3,200 7c Apr 15¢e Jan } Kelvinator.....-------- eee 11 11 30| 10% Mar! 15 Jan 
BOSTE Diicnccnncconsins ° 5le| #' 50ce 56c| 69,850 39¢ Feb] 68%c Jan | Kerr Addison.____...--- 1} 1.70} 1.70 1.95) 33,377; 1.35 Mar| 2.30 Mar 
Brown Oil pref..-.-.-- 100} ¥ 65 65 65 35| 46 Mar| 72 Apr | Kirk Hud Bay....-.---- 1 75¢ 75ce 82c| 1,300 60c Mar| 1.50 Jan 
Buffalo-Ankerite........ 1/414%c]/114%e 14%c| 1,035) lle Mar| 17%¢ Feb | Kirkland Lake__......-- 1} 1.03} 1.03 1.14] 20,930| 45¢ Mar| 1.50 Jan 
Buftal Bi cccaus *% 5c, 44%ce 5%c\214,350| 24%e Mar) 5%c Apr} Laguna Gold___--_----- rs 34c 36%c| 8,8 28e Jan 59c Mar 
Building Products_....-- _¢ 42% 43 445) 37 Apr| 524% Feb 
“—~"S ~ SReneeee *'14%cl 14¢16%c! 7,300' 13¢ Mar 22e Jan ' ™ * No par value. 
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Friday l Sales 
| Last |Week's Range| for Range Stnce Jan. 1, 1938 
Sale of Prices Week 
Stocks (Continued) Par| Price |Low High| Shares Low High 
Ra cc cokdwnd 1) 51%| 51% 51% | 4,536, 46 Mar! 58% Feb 
Lake Sulphite.......-..-- ° 3% 3% 84%) 315 2 Mar; 13 Jan 
Lake of Woods..-..-..---- s 12 12 12 | 40 11% Mar 13% Feb 
Lamaque Contact... ...*|------ 3% 3%) 4,260 3c Mar 5c Feb 
Lapa Cadillae.......-.--- Seocese 46c 5lc} 20,000!) 37%e Jan 74c Mar 
Pe OS” ae _ 65 65 25| 56 Mar| 65 Feb 
Lava Cap Gold....----- 1 90c 85e 90c) 2,900 85c Apr 1.13 Feb 
I 1 8c] 7Ke 8Ke!| 14,900 6c Mar! l5e Jan 
OO EE TS 1 1%c| lke 1%el| 2,000) 1%e Apr| 2%e Jan 
I a ng 1 79¢e 79¢ «89e} 17,100 60c Mar| 1.12 Feb 
Little Long Lac. ..------ *| 4.15] 4.15 4.30) 2,827/ 3.90 Apr| 6.00 Feb 
DE. Bsescaceeeeece an wa 21% 22% 675 19% Mar! 24 Jan 
ae ee 20% 21 | 263 18 Mar| 21% Jan 
Macassa Mines. .....-.-- 1 4.35| 4.20 4.60! 7570) 350 Mar 6.55 Jan 
MacLeod Cockshatt- .--- 1} 3.45) 3.30 3.70) 68,646} 1.30 Jan) 3.90 Mar 
Madsen Red Lake. -.-...-- 1 3le 30c 33c) 6,900 25e Mar 49e Feb 
McDougall-Segur..-..-- * 19¢ 19¢ 2ic; 7,400 17c Mar 27c Jan 
Manitoba & East __.-- _ re 2c 2c} 15,600} 1%c Apr 4c Jan 
Maple Leaf Gardens prkt10 aethinenl 6% 6% 15 5 Apr 7 Feb 
Maple Leaf Milling 2% 2% 25 1% Mar 2% Jan 
Preferred....... = ; 3% 3% 36 3 Apr 5 Feb 
Maraigo Mines 10c 12c) 6,600 9¢ Mar| 19Ke Mar 
Massey Harris 6% 7% 2,171 4% Mar 7 Jan 
Til ccapehnene 8 41% 520} 28 Mar| 50 Jan 
McColl Frontenac 12% 13% 406; 11 Mar| 14 Feb 
ee 91% 97 292} 86% Jan| 97 Arp 
Melntyre Mines_.....-.- 6| 38%) 38% 39 1,366} 35% Mar) 45 Jan 
McKenzie Red Lake....-. 1 1.03 90c 1.10) 67,600 69c¢ Mar 1.10 Jan 
MeVittie-Grabam _.....- 1 21ce 20c 23c| 54,400 10¢ Mar 24c Mar 
MewWatters Gold....-...- *| 51%c 50e 62¢| 22,350 32ce Jap 80c Mar 
ff. aa Tl secmce 10%c 11%c| 3,300) 10%e Apr 18e Jan 
DE Giles «cnsstcocs | SE 6%e 8c} 2,500 Mar 8c Jan 
tS cca wbenwee ad 1.75 1.75 1.87) 6,214 1.45 Mar 2.49 Jan 
0 a Gleccece 2%e 3c} 2,000} 2%c Mar| 4c Jan 
Monarch Olis........-25c]...-.. 17¢ 19¢} 10,200 15c Mar 20e Jan 
Moneta Porcupine. -..-.-.-- 1 2.14; 2.10 2.35) 17,592} 1.60 Mar| 2.56 Mar 
BND Gi Ricnscasceses ° Jan 
ce sseeescnenesces Feb 
Morris Kirkland Jan 
MurphyGold.........-- Jan | 
National Grocers Feb | 
SE Jan 
Naybob Gold-_.......--- Feb 
Newbeo Mines Jan 
New Golden Rose_ Mar 
_ | SEEPS 5 Jan 
Noranda Mines Feb 
TS ois mwinhene Jan 
Norgold Mines Apr 
Normetal - Jan 
Northern Empire Mines.-1|....-- ve rr 8.00 375| 7.85 Apr| 8.10 Apr 
O Bren Goeld..cccceccss 1 3.55 3.5 3.95| 5,620 2.75 Mar 5.45 Jan 
aeggaeeegess ® 1.63 1 62 1.80} 8,850 1.23 Mar 230 Jan 
a conde 2%c 4c} 5,000; 2c Apr} 5%ec Jan 
Omega Gold........-.- 1 46c 40c 47c| 51,470 3le Mar 48c Apr 
Ontario Loan..........- 50} 103% | 103% 103% 23) 103% Apr} 107 Feb 
eee bd 97¢ 95e 1.15| 38,250) 46c Jan| 1.45 Mar 
PE SE cnccocvnces s 9c 9c 10¢}] 11,500 8c Mar 17¢ Feb 
Page-Hersey_..........-. *| 88 86 88% 117] 78 Apr| 96 Feb 
Pamour Porcupine...-.-.- *| 3.60) 3.55 3.80) 8,500} 2.90 Mar| 4.30 Feb 
pantegee Pilctinnsesecces | 4% 4% 50 4 Mar 7% Feb 
Partanen-Malartic . - . . - 1 13¢ 10e 14c] 15,500) 7M%e Jan 20c Jan 
DR gn wccecccdd occess 9%e 10%e| 2,900) 9%e Apr 22c Mar 
Paymaster Cons. ...-.-- i 42c 42c 49c} 16,900 3 Mar 69c¢ Feb 
Payore Gold....... sana 16c 16c 17%c}| 54,900} 12%e Jan 23c¢ Mar 
Perron Gold 1 1.26 1.47| 7,700| 1.02 Jan /|1.76 Feb 
Pete-Cobalt............ K%e Ke} 4,000 yc Mar| 1%c Jan 
Phto Engravers 17% 17% 1 16 Mar; 19 Feb 
Pickie Crow 4.55 4.851 14,770 3.80 Mar 6.10 Jan 
Pioneer Gold 3.05 3.10; 2,303} 2.80 Mar| 3.30 Mar 
Powell Rouyn 1.80 2.06) 31,100) 137 Mat) 2.41 Feb 
Power Corp._........-.- 12% 13 60 9% Mar; 15 Jan 
Prairie Gepanies 45ce 52c) 35,750 30c Mar 52c Apr 
tas 2.00 2.15) 2,300 181 Mar 242 Feb 
Pressed Metals 13¢ 13¢c 545) 10 Mar| 19 Jan 
Preston E Dome 75e 95c) 26,325 70c Mar 1.34 Feb 
Read Authier_ ‘ 2.90 3.15) 2,525) 2.60 Mar) 4.55 Jan 
Red Crest Gold__..---_- 11%ec 11%e} 1,700 10e Apr 45e Jan 
Red Lake G Shore 19¢ 20 %ec} 37,100 18¢ Mar! 36%e Jap 
Reno Gold_...__. 57c 58ce! 1,800) 39%e Jan 64c Feb 
Riverside Silk... 21% 23 130} 21 Apr} 25 Feb 
Roche Long lle 12%c} 18,800 10¢ Jan 24¢ Mar 
yal Bank 170 175 18; 170 Feb| 190 Jan 
Royalite Oil 42% 44 1,181; 34% Mar| 48% Jap 
St Anthony............ 14c = 15e!} 12,600 10¢ Mar 20c Mar 
San Antonio : 1.25 1.29} 3,850) 1.11 Mar| 1.55 Jan 
Shawkey Gold 18%c 20%e} 10,600} 18%e Apr 34c Mar 
Sheep Creek 95e 95¢ 500 94c Mar; 1.21 Feb 
Sherritt Gordon. _....._.1 1.07; 1.06 1.16} 18,669 95c Mar| 1.80 Jan 
Silverwoods pref......__ * 2% 2% 2% 80 24% Apr 3 Feb 
Simpsons pref......... 100} 77 77 82 136} 71 Apr} 95 Jan 
Biscoe Gold....... ...-- 1} 2.37] 2.36 2.43] 9,265) 2.05 Mar| 3.40 Jan 
Sladen Malartic..._..... 1 1.17} 1.16 1.28) 51,875 86c Mar| 1.38 Mar 
SlaveLake.....  ...... 10c} 9%c10%e| 6,3 7c Apr 24c Jan 
Southwest Petroleum__..*)------ 46c 46c| 1,500 40> Apr 70c Jan 
Spy Hill Royalties... 25c| 7c! 6%eo 8c} 17,200} 6%c Apr 25c Jan 
Stadacona._..........-. * 73¢ 70c 74%c| 28,799 55¢ Apr| 73%e Apr 
Stedman Bros Ltd__..... *| 17%) 17 17% 150] 17 Apr} 17% Apr 
Standard Steel pref...... ., 40 40 10} 40 Apr} 40 Apr 
Steel of Canada......_.. *| 63 63 64 280| 56 Mar| 69% Jan 
} 116] 54 Apr} 63% Jan 
11,000 6c Apr] 15%c Jan 
,100} 2.00 Mar] 3. Jan 
7 10¢ Mar 19¢ Mar 
4,575 85ce Mar| 1.23 Mar 
1.25 Mar| 2.25 Mar 
3,440} 2.60 Mar| 3.60 Feb 
375) 13 Apr} 16 Jan 
8,500 2e Feb) 3%e Jan 
2,560} 4.40 Mar| 65.70 Jan 
8,850] 1.10 Mar} 1.57 Jan 
101 Apr| 108 Jan 
300} 1.78 Mar} 2.90 Jan 
12 Mar| 17 Jan 
90]; 41 Apr; 48 Apr 
5) 114 Apr} 122 Jan 
1,700 33ce Mar 660 Jan 
200 3% Apr 3% Apr 
26,300 Janu; 1.90 Mar 
405; 11 Mar] 15% Jan 
,000 130 Mar 26¢ Jan 
2,415 3 Mar 6 Jan 
14,420} 400 Mar| 7.40 Jan 
2,400 90c Apr} 1.25 Jan 
7,116, 1.02 Mar) 2.14 Jan 
849} 30% Mar) 44% Jan 
17% 18 633} 17 Mar; 19% Feb 
Wendigo Gold..--..----1| 9c] 9c 10%e| 17,700 8c Mar 18¢ Jan 
Western Canada Flour. --.* 4 3% 4 150 2 # Mar 4% Jan 
ndceeosooe rs 31 31 28% Feb) 35 Feb 











































Friday | Sales | 
Last |Week’s Range| for | Range Since Jan. 1, 1938 

















Sale of Prices Week | 

Stocks (Concluded) Par\ Prtce |Low High| Shares Low | High 
West Turner Petroleum 50c 12%¢e 12e 14¢} 46,900) 8c Mar! 14%e Apr 
SP - 10% 10% 11 | —— 9 Mar; 14 Feb 

Preferred-..-------- id0|_..- 74 «74 «| 74 Apr) 84 Feb 
White Hagie......-.---- >, ly%c le) 3, 000 14c Mar| 3c Mar 
EN cadkwredwods : 4%c| 4%e 4%c| 500) 4c Mar 8e Jan 
Wiltsey-Coghlan -._-.- 3%e| 3%e 4c} 3,000) 3c Feb| 4%ec Jan 
Winnipeg Electric pret. ico] “s 8 9 | 30} 8 Apr) 16 Jan 
Wood Cadiliac....-...-. 1] 32¢e] 30¢ 32ce/ 30,400) 23e Mar| 43¢ Jan 
Wright Hargreaves... __- *| 7.25) 7.25 7.50) 5,870) 650 Mar] 8.20 Feb 
Ymir Yankee Girl___.__. *| 7c] 17¢ 18¢) 1,150| 15¢ Mar| 30¢ Feb 
York Knitting...._....- "ot ee 4 4 5 4 #=Apr 4% Mar 





Toronto Stock Exchange—Curb Section 


April 23 to April 29, both inclusive, compiled from official sales lists 










































































































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 

Stocks— Par\ Price |Low High) Shares Low Htgh 
Brett Trethewey -..-..-.-- 1} 3%e| 3e 4c} 17,000 3c Mar} 12c Jan 
eee _ ene 2% 2% 10 2% Apr 4 Jan 
Pt Pl ncensenccas ® 7 7 7 50} 6%c Mar Se Jan 
Canada Vinegars--.....-. *| 15%) 15 15% 150} 15 Apr} 17% Feb 
Canadian Marconi-.-.--.-.- 1 1.10 1.05 1.20} 1,325 95c Mar 140 Jan 
CR CONSE.. ccctvsecsce 5} 2.25) 2.25 2.30 200| 2.00 Mar} 4.00 Jan 
Cobalt Contact........- 1 He Ke le} 3,000 % Mar 1% Mar 
Consolidated Paper-.-.-.- * 5 4% 5%] 4,371 3% Mar 7 Jan 
Cons Sand & Gravel....-- 

Ee ee 75 75 5| 70 Feb| 75 Apr 
DeHavilland......-...- awenda 7 7% 170 5 Mar 8% Jan 
Dominion Bridge-_-...---- _, a 26% 28% 335} 21% Mar| 32% Jan 
OO) eae .,; 74ce 75c| 1,500 45c Mar 90c Apr 
Fraser voting trust.....- a 15% 15% 100} 14% Feb| 17% Jan 
Hamilton Bridge. ....-.- jE 5% «6 251 5 Mar 8% Jan 
Humberstone. .......-- icacas 17% 18 55]; 12 Mar| 20% Jan 
Kirkland Townsite.....- 1 14c 14c 15c} 2,000 14c Apr 23c Jan 
i ie | lke 1Ke| 6,000 le Feb! l%e Feb 
Mandy Mine..........- . oe 14c 14ce} 1,400 12c Mar 24c Jan 
Montreal LH & P_..-..- _ ae 28% 29% 138} 27 Mar| 31 Mar 
National Steel Car... - _ 40 41% 420} 32 Mar! 41% Feb 
Oe GOONIES... ccccsece * 3K%e 3%c| 5,200) 2%e Mar| 4%c Jan 
Pawnee-Kirkland lke 1e| 2,000 le Jan 2e Jan 
Pend Oreille. ..........- 1 1.57 1.80} 8,500} 1.30 Mar| 2.62 Jan 
Ritchie Gold...........- 2c 2c} 3,000) 1%c Mar 3c 80: Jan 
Rogers Majestic. .....-- 3% 3% 200 3 Mar 4 Jan 
Shawinigan W & P____-- _, ae 18% 18% 53} 18 Mar| 21% Feb 
Standard Paving.......--|-----. 2% 2% 145 2 Mar 4% Jan 

PUCtGI.. .cecccscce _ es 16 16% 40; 12 Mar| 23 Jan 
Gupertest ord......-«<<<- *| 31 31 32 150} 31 Apr| 32 Apr 
Temiskaming Mines _.-_.- 1 13¢ 12c 15¢e] 8,500) 9%ec Mar| 25¢ Jan 
_ ss PEIRCE _ eae 3 3 25 2 Apr 3 Apr 
United Fuel pref....-.- 100; 35 35 36 303} 30 Mar! 42 Jan 
Walkerville Brew__._.._- a 1.26 1.25 200 1.25 Apr 1.50 Feb 
Waterloo Mfg A___.._.._ eee 1.26 1.25 50 1.00 Mar’ 1.75 Jan 








Industrial and Public Utility Bonds 
Closing bid and asked quotations, Friday, April 29 


Bta Ask Bu Ast 
Abitibi P & Pap ctfs 58 53) f42%{| 4314||MacLaren-Que Pr 54s '61| 96 wake 
Alberta Pac Grain 68.1946) 744) 7614||Manitoba Power 548.1951} 71 — 
Beauharnois Pr Corp 56 '73) 82%} 834||Maple Leaf Milling— 
Bell Tell Co of Can 58- sone 111% |112% 2%{s to '38—54s to 49) 45 48 





Burns & Co 5s__.-..- 1958} 56 60 Maasey-Harris Co 58..1947| 98 99 
Calgary Power Co 56_- es 96 _.--||McColl Frontenac Oil 68°49} 104 (105 
Canada Bread 68. -..- 1941} 105 /|107 Minn & Ont Paper 63.1945; f28 29 


Canada North Pow 5s- 1983 103 %|104 % (|Montreal Island Pr 5448 '57| 103 ee 
Canadian Inter Pap 66 '49) 91%! 924||Montreal L H & P ($50 
Canadian Lt & Pow 5¢ 1949; 99% par value) wines °° 50 50% 





Canadian Vickers Co 66°47} 95% 96% SE acxinusbibicisshanceacnion 101 {102% 
Cedar Rapids M & P 58 ‘53' 114 {115 | LSP: 1978 96 96% 
Consol! Pap Corp 6448 brs 37%4| 39 Montreai Tramway 58 1941; 96 98 
548 ex-stock.____. 45 _..||Ottawa Valley Pow 534870! 104 ati 
Dom Gas & Elec 6448- ieee 77 78 %4||Power Corp of Can 4548 ‘59; 10134)103% 
Donnaconna Paper —— nti eink Dec 1 1957] 104 ada 
SRR 1956} 67 69 Price Brothers Ist Ss -1957; 93 hy 
East Kootenay Pow 78 1942} 97 _..||Provincial Pap Ltd 5448 '47| 100 [102 
Eastern Dairies 68....1949) 4834) 52 Saguenay Power 44s A '66/ 100% 101 
Fraser Co 6s...Jan 1 1950} 96%) 97% 448 ser B_.___---- 1966} 103 (104 


Gatineau Power 58...1956) 103%4|104 ||Shawinigan W & P 4348 67) 104%/105 
Gt Lakes Pap Co Ist 56'55) 8814) 89}4||Smith H Pa Millis 4448 '51; 101 |102% 

















Int Pr & Pap of Nfid 56 '68| 101%4| ---||/United Grain Grow bo. 1 1948| 84 dno 

Lake 8t John Pr & Pap Co United Securs Led 5448 52) 61 ate 

i Gdpahiiechaiinhes 1961, 88 90 Winnipeg Elec 6s_Oct 2'54' 72 ian 
apolar: 1951' 46% 48% f 





* No par value J Fiat price nm Nominal. 








CURRENT NOTICES 


—Louis C. Williams is resigning as Vice-President of Lewis, Pickett & 
Co. of Chicago to join Benjamin F. Lewis in the formation of Lewis, 
Williams & Co. with offices in the Field Building, Chicago. 

—Colyer, Robinson & Co., Inc., 1180 Raymond Blvd., Newark, N. J., 
has prepared for distribution a summary of available New Jersey municipal 
bonds with an added tabulation of 1 to 10 year maturities. 

—Jacobson, Greenfeld & Co., Certified Public Accountants, announce 
the admission of Murray H. Levy as a member of the firm and the removal 
of their offices to 285 Madison Ave., New York City. 

—Charles W. Riley, William D. O’Connor and R. J. Possiel have become 
associated with Fitzgerald & Co., Inc., in the Bank and Insurance Stock 
Department. 

—Elliot & Wolfe, Dealers & Brokers in foreign” government bonds and 
stocks have moved to their new and enlarged offices_at 52 Broadway, New 
York City. 

—David H. Haughey, formerly a partner in Farr & Co., has been 
admitted to general partnership in Lawrence Turnure_& Co.,| members of 
the New York Stock Exchange. ies t+. =e 

—King, Crandall & Latham, Inc., 60° Wall Tower, N. Y., has prepared 
and is distributing a circular containing detailed statistics. pertaining to 
representative chain store companies. 

—Lamborn, Hutchings & Co., members of ‘the New York Stock Exchange, 
have moved their main office to 39 Broadway, New York City. 

—Pouch & Co., members of the New York’Stock Exchange, announce the 
removal of their offices to 52 Wall St., New York City. 

—Baker, Weeks & Harden, members of New York Stock Exchange, have 
moved their Philadelphia Office to 1421 Chestnut St. 
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Quotations on Over-the-Counter Securities—Friday April 29 








New York City Bonds 





a3s 0=Jan 

a3\4s July 
a3l¢s May 
a3\48 Nov 
a3\4s Mar 
a3\4s Jan 

a3%e July 
a4s May 
a4s ~Nov 
a4s May 
a4s May 
a4s Oct 

a4\{s Sept 
a4\{s Mar 
a4\4e8 Mar 





Bid | Ask 
99% |100% 
g)/102% 
106% 
106 %4 
106% 
106% 
109% 
112% 
112% 
112% 
115% 
116% 
116% 








117 | 
117% 





a4\4s Apr 
a4%eApr 151972 
a4\s June 7 
a4s Feb 

a4\s Jan 

a4\e Nov 

a4\4s Mar 

a4lgs May 

a4\s Nov 

a44¢s Mar 

a4¢s June 

a4i4s July 

a4\%s Dec 

a4\%s Dec 





119% 





Ask 
118 
119% 
120% 
120% 
120% 
121% 
122% 
118 


Btd 
116% 
118% 
119% 


119% 
120% 
121% 
116% 
117 |118% 
119%4/120% 
120%|121% 
1214 |122% 
122 44/123 % 
125 |126% 








New York State Bonds 





Canal & Highway— 

5s Jan & Mar 1964 to ’71 
Highway Imp 448 Sept °63 
Canal Imp 4}4s Jan 1964__ 
Can & High Imp 4s 1965 


Bid | Ask 
02.40) leas 1 
02.50)less 1 


52.80 


World War Bonus— 
4\4s April 1940 to 1949_ 
Highway Improvement— 
4s Mar & Sept 1958 to '67 
Canal Imp 4s J&J ‘60 to ’67 
Bargs C T 4s Jan ‘42 & '46 
Barge C T 44s Jan 1 1945. 





Port of New York Authority Bonds 








Ask 


109% 
106 
104 
99% 
101 


111 





Holland Tunnel 4}4 
1939-1941 
M&S 


Inland Terminal 4}4s ye Be 


1942-1960 M&8 








Bid 


111% 


M&S} 1.00 to}2. 


108 








United States 


Insular Bonds 





Philippine Government— 
4s 1946 


Bta Ast 


Honolulu 5s 
U 8 Panama 3s June 1 1961 
Govt of Puerto Rico— 
44s July 1952 
5s July 1948 
U 8 conversion 3s 1946.._- 
Conversion 3s 1947 


Bid | Ask 
53.50} 3.00 
116 /|118 

110% |112 
109 |110% 
108 {110% 
108% 111% 





Federal Land Bank Bonds 





348 1955 opt 1945..M&N 


Bia | Ask 
102% |103 % 
102% |103 % 
102% |103 % 


104% |104}4||4i4e8 1958 opt 1938..M&N 


4s 1946 opt 1944 


4s 1958 opt 1938_...M&N 


Called May 1938 


Bid | Ask 
111%%|111% 
100 100% 


1011316) 102416 





Joint Stock Land Bank Bonds 





linas 5e 
First of Fort Wayne 4}4s8_- 
First of Montgomery 5s... 


Illinois Midwest 5s 
Iowa of Sioux City 444s__- 





Ask 








Lafayette 56....... etna 
oe 4s 


Pac Coast of Salt Lake 5s_. 
Pac Coast of San Fran 58-_-. 


San Antonio 3s. 


Southern Minnesota 58-.._- 
we of Detroit 4s 


Vireisias 5s 
Virginia-Carolina 3s... _. 














Joint Stock Land Bank Stocks 

















New York 

North Carolina -. 
Pennsylvania. 
Potomac. -..-. 











Federal Intermediate Credit Bank Debeutures 








New York Bank Stocks 





Par 
Bank of Manhattan Co_10 
Bank of Yorktown__66 2-3 
Bensonhurst National. __50 


City (National) 24 
Commercial National__ = 


First National of N ¥-2100 
Flatbush National 





bta 


Ask 











Par 
Kingsboro National_..100 
Merchants Bank 100 
National Bronx Bank --_-. 50 
National Saiety Bank - = 
Penn Exchange 
Peoples National 
Public National 2 
Sterling Nat Bank & Tr. 25 
c.f cee 12% 











New York Trust Companies 





Par 

Banca Comm Itallfana_100 
BK of New York & Tr__100 
0 


2 
Continental Bank & Tr_10 
Corn Exch Bk & Tr 20 

















Ask 
215 
221 

11% 
1640 

32% 


35 

48% 

8434 
5% 





4% 
75 85 
1470 |1520 





ae & San Francisco Banks 





Ae National Bank” 
& Trust 


Continental [liinois Nau 
Bank & Trust_..33 1-3 
First National 


bta 
154 


56 
165 


Ask 
184 


58 
170 


ar 
Harris Trust & Savings. 100 
Northern Trust Co... 100 


8AN FRANCISCO | 
BK of Amer NT&SA__124% 


Bid 
275 
500 


Ask 
290 
520 


41 Pr 





Insurance Companies 





Far 
Aetna Cas & PUT on< ot 


American Equitable 
American Home 

American of Newark_..244 
American Re-Insurance. fr 


City of New York 
Connecticut Gen Life. ..10 
Continental Casualty....5 
Eagle Fire 

Employers pntheminareate “6 


Fidelity & Dep of Md. “0 
Fire Assn of Phila 

Fireman’s Fd of San Fran25 
Firemen’s of yrenoeal 
Genera! Reinsurance er 
Gibraltar Fire & iatine-10 


Globe & Republic. .... eal 5 


| Globe & Rutgers wue..-F 


2d preferred_.......- 
Great American “8 
Great Amer aw ong 
Rowe 





bt 


81% 
39% 


Ast 





24% 





Home Fire Security 
Homestead Fire 

Importers & Exporters.._5 
Ins Co of North Amer- ..10 
Knickerbocker 5 


44||Maryland Casualty 


Mass Bonding & ns 71334 
Merch Fire Assur com....5 
Merch & Mfrs Fire New’k5 
Merchants (Providence) . .5 
National Casualty 


Nationa! Liberty 

National Union Fire....20 
New Amsterdam Cas...-2 
New Brunswick 10 
New Hampshire Fire--- = 


New York Fire 
North River......... 2.50 
Northwestern National. a 


Preferred Aceident 
Providence- Washington _ io 


%||Reinsurance Corp (N bee 2 


Republic (Texas) 
Revere (Paul) Fire 





Rossia 5 
St Paul Fire & Marine. _.25 
Seaboard Fire & Marine--_5 


Security New Haven-_-.-..10 
Springfield Fire & Mar..25 


~aodk Life erence 100 


» & 
& 


oom on 
> Om RON O OI 
ER AKAKK 





Weatchester Fire - 








Surety Guaranteed Mortgage Bonds and Debentures 





Cont’! Inv Bd Corp 2-58 ‘53 
Conts Inv DebCorp 3-6s8'53 


Empire Properties Corp— 
2-38 


interstate Deb Corp 2-58'55 
Mortgage Bond Co o 


Nat Bondholders part ctfs 
(Central Funding series) 
Nat Cons Bd Corp 2-5s '53 
Nat Deben Corp 3-68. 1953 





Bia 


76 
55 


41 
77 
48 


49 
33 
85 

2. 


73 
42 


44 








Nat Union Mtge Corp— 
3-68 19 


Potomac Cons Deb Sie 
3-68 1953 
Potomac Deb Corp ae 53 
Potomac Franklin Deb Co 
3-68 1953 


Potomac Maryland Deben- 
ture Corp 1953 
Potomac Realty Atlantic 
Deb Corp 3-66 1953 
—, Bond & —_- 
eb 3-68 1953 








Uninied Deben Corp 58 1955) 


Bta 


52 
70 


Ask 


73 


42 
42 


42 


72 
42 
44 








Telephone and Telegraph Stocks 





Par 
Am Dist Teleg (N J) com_* 
Preferred 100 


Bell Telep of Canada. ..100 
Bell Telep of Pa pref...100 
Cuban Telep 7% pref..100 


Emp & tL State Tel_.100 
elegraph ....100 


Ba 


Ask 

84% 
114% 
158 


118 
42 


58 
31 


Par 
New York Mutual Tel.100 


Pac & Atl Telegraph....25 
Peninsular Telep com....* 
Preferred A 100 


$6.50 1st pref 


Bia 
17 


13 
22% 
109 


Ask 
19 
16 
25 
113 


109 


| asa | ase || | 20a | as 
F1C 1e_--May 16 1938|d .20% s...Oct 15 1938) .35% 

FIC 1s...June 15 1938|b .20% ~~" Nov 15 1938|b .40% 
FIC 134...July 15 1938) 25% ~~ Dee 15 1938|p 45% 
FICI 
FIC1 


Gen Tae Allied Corp— 
$6 preferred ® 


Int Ocean Telegraph -..100 
Mtn States Tel & Tel_.100 


88% 


72 
112 


So & Ati Telegraph 

Sou New Engl Telep-..100 
S’'western Bell Tei pref. 100 
Wisconsin Telep 7% pt.100 


13 
130% 
119 























lga_--Aug 15 1938|> .25% 
iys_--Sept 15 1938|b .30% 








For footnotes see page 2836. 
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Quotations on Over-the-Counter Securities—Friday April 29—Continued 


| Railroad Bonds 
Guaranteed Railroad Stocks || 


Joseph Walker s Sons 


Members New York Stock Exchange 
120 Broadway Tel. RE ctor 























Atlantic Coast Line 4s 


Boston & Albany 44s 
ene i DEG Bi oncecasccddediaasdboswbeiwdianme 1940 


ees © COON itn 66 bkeedeeeabnidssuncsacnsnns 1955 


NEW YORK 


























Guaranteed Railroad Stocks 


(Guarantor in Parenthesis) 





D.otdend 
tn Dotlars 





Alabama & Vicksburg (Lilinois Central) 
Albany & Susquehanna (Deiaware & Hudson) 
Ailegheny & Western (Buff Roch & Pitts) 
Beech Creek (New York Central) 

Boston & Albany (New York Central) 

Boston & Providence (New Haven) 


_ 


SRAOHDOBRO ANN WSAK ©ONYNKRASaA 


S8SSSSSS SERSSSE SSSRSES 


Canada Southern (New York Central) 1 

Carolina Clinchfield & Ohio common 5% stamped-_.100 
Cleve Cinn Chicago & St Louis pref (N Y Central) ..100 
Cleveland & Pittsburgh (Pennsylvania) 50 





SSSSSsk Susses 


Delaware (Pennsy|vania) 
Fort Wayne & Jackson pref (N Y Central) 


Georgia RR & Banking (L & N-A C L) 100 
Lackawanna RR of N J (Del Lack & Western) ....100 
Michigan Central (New York Central) 100 
Morris & Essex (Del Lack & Western) 50 
New York Lackawanna & Western (D L & W)-__..100 
Notthern Central (Pennsylvania) 50 
Oswego & Syracuse (Del Lack & Western) 


a 
a 


monanaaer & Saratoga (Delaware & Hudson) 
St Louis Bridge 1st pref (Terminal RR) 
Second preferred 


Tunnel RR St Louis (Terminal RR) 00 

United New Jersey RR & Cana! (Pennsylvania) ....100 

Utica Chenango & Susquehanna (D L & W 1 

Valley (Delaware Lackawanna & Western) 

Vicksburg Shreveport & Pacific (Lilinois Central) ...100 
Preferred 100 

Warren RR of N J (Del Lack & Western) 

West Jersey & Seashore (Pennsylvania) 


SOAAA2eoe BAWNUNw— 


























Quotations-Appraisals Upon Request 


Private Wires to New York 





EQUIPMENT TRUST CERTIFICATES 


Stroup & Company Inc. 


Philadelphia, Pa. 








Railroad Equipment Bonds 





® 
tad 


bh 
7 








Atiantic Coast Line 4}s_-_ 
Baltimore & Ohio 4s_... 


eos! 
$ss! 


5s 
3s Dec 1 1936-1944___ 
ay nee National 4}4s_-_. 


Canadian Pacific 44s__.- 
Cent RR New Jersey 4s. 


Chesapeake & Ohio— 
4s 


$383 88 eEEs S33 


. 


AAQAM ww 


5s 
Chicago RI & Pacifio— 
Trustees’ ctis 3s 


per e R G Weat 4s_- 


oo 
oa 


baba 
Ss 


oooec 
nd 


6s 
Ncw Orl Tex & Mex 4 s-- 
nee York Central 434s - .- 


CR CA WO 


& 58 Sssssussaas 


oo 

bh ad od od eg 
Sse 
con 





Dilinois Central— 
Louisville Div. 
Indiana Llinois & lows 4s 


Memphis Union Station 56......-..-cccccccesncccescee 


New LondonjNorthern{4s 


Dee Bh WEE Get ntdbudtssobbonddccsudsacdeck 


Pennsylvania & New York Canal 5s....-...-.----_ 


Chicago Indiana & Southern 4s 
Chicago St. Louls & New Orleans 5s 
Cee COG Thee Gli cectdtoodededensecauuecadcanees ( 
' Cleveland Terminal & Valley 4s 


& Terminal 3s 


Philadelphia & Reading Terminal] 5s 


Pittsburgh Bessemer & Lake Erie 5s..-........-..-.._-- 
EE I Sd nan ines deapchsihehi daha aah Gade endian 1961 


Providence & Worcester 4s 


, cnccuenaeeeannseseneonenne en 1942 


Toledo Peoria & Western 4s 
Toledo Terminal {4s 


Toronto Hamilton & Buffalo 4s 


United New Jersey Railroad & Canal 3 4s-___..._...-_.__ 1951 
EGG WENN Glebe ccc cehadansessbuenesbsdeteemenn 1940 


West Virginia & Pittsburgh 


4s 


1947 


1967 
1957 
1946 





1990 








Public Utility Stocks 





Par' 








Alabama Power $7 pref..* 
Arkangas Pr & Lt 7% pref * 
Associated Gas & Electric 
Original preferred. _...* 
$6 50 preferred 
$7 pr 
Atlantic City El 6% pret.* 
Bangor Hydro-Ei 7% pt 100 
Birmingham Elec $7 pref.* 


$6 pr 
Cent Pr & Lt 7% pref..100 
Consol! Eiec & Gas $6 pref. * 
Consol Traction (N J).100 
Consumers Power $5 pref. * 
Continental Gas & Ei— 


7% preferr 

Dallas Pr & Lt 7% pret. 100 
Derby Gas & El $7 pref_- 
Essex Hudson in” the 
Federal Water Serv Corp— 

$6 cum preferred 

$6.50 cum preferred... 

$7 cum preferred 
Gas & Elec of Bergen_.100 
Hudson County Gas_..100 


Interstate Power $7 pref__* 
lowa Southern Utilities— 
7% preferred 100 
Jamaica Water Supply— 
74% preferred 
Jer Cent P & L 7% pf..100 
Kan Gas & El 7% pref_100 
Kings Co Ltg 7% pref_.100 
Long Island Ltg 6% pf.100 


Mass Utilities Associates—| 

5% conv partic pref . .50 

Memphis Pr & Lt $7 pref. * 

Mississippi Power $6 pref.° bd 
ferred 











Par 








Missiasippi P & L $6 pref_* 
Miss Riv Pow 6% pref_100 
Missouri Kan Pipe Line._5 
Monongahela West Penn 
Pub Serv 7% pref....25 
Mountain States Prcom__* 
7% oreterred 1 


Nassau & Suf Ltg 7% pf 100 
Nebraska Pow 7% pref_100 
Newark Consol Gas. -__.100 
New Ene G& E5K% pf_* 
New Eng Pub Serv Co— 
$7 prior lien pref 
New Orl Pub Serv $7 pf__* 
New York Power & Light— 
$6 cum preferred 
7% cum Sinead. "ibe 


$7 pre bg 
Oh‘o Power o% pref___100 
Ohio Pub Serv 6% pt..100 
7% preferred 100 
Okla G & E 7% oref__.100 


Pacific Pr & Lt 7% pf_.100 
Penn Pow & Lt $7 oe" 


Rochester Gas 

6% erred C 100 
Sioux City G & E $7 pf_100 
Southern Calif . wegen 
South Jersey Gas & El. i00 


Tenn Elec Pow 6% pt. oo 
7% preferred 

Texas Pow & Lt 7% pt. 190 

Toledo Edison i & A.100 

United Gas & El 





7% preferred 
Utah Pow & Lt $7 von? 
Virginian FR 100 











Store Stocks 








7% pre 
B /G Foods Inc common_._* 
Bickfords Inc ¢ 


Bohack (H C) common...* 
7% preferred 100 
Diamond Shoe pref__._100 
Fishman (M H) Co Inc..° 

Kobacker Stores 








Kress (8S H) 6% pref 

Miller _ me common_.* 
641% 100 

Murphy G C) $5 pref_.100 

Reeves (Daniel) pref_._100 


United Cigar-Whelan Stores 
$5 preferred * 

















Miscellaneous Bonds 





Bid Ask 
Associates Invest 38..1946) 96 97 


Bear Mountain-Hudson 
River Bridge 7s....1953 


ay Farm Mtge Corp— 
8 


Bia Ask 


100.15}100.19 
101.7 |101 10 


960} 00.50% |less % 
103% eee 


—— Ry 4s.....-.-.- 


Wabash Ry 4}4s......... 
GR. cocncwccncacecacece 


pauper 


. 


bt bat iat bet ND CON CO 


. 


SSSSenz Sszsaa 


-—"¥ Owners’ Loan Corp 


oo 


100 


4s 
New YorkCity 
Park’yAuthority 3 4 
34s revenue 944/62.40 [less 
34s revenue 562.90 jless 1 
Reynolds Investing 58 1948; 51 53 
Triborough Bridge— 
4s s f revenue 1977 A&O; 109%/110% 
4s seria revenue 1942-68! 52to3.5'0 less 1 


101.12/101.15 


100.4 | 100.6 
Dee 1940] 102.8 {102.15 

28 Apr 1 1943} 101.6 |101.9 

enry Hudson Parkway — 

43 April! 1955] 104%4|  --- 


$0209 memeco coer or mime 
San SSans88 Sha 


54s 
Minn 8t P&88 M 4s.... 























Por footnotes see page 2836. 
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Quotations on Over-the-Counter Securities—Friday April 29—Continued 





Public Utility Bonds 


Water Bonds 



























































Bia Ask Bt Ask 
Amer Utility Serv 68.1964) 60 62%||Green Mountain Pr 58.1948} 101 |102% 
Amer Wat Wk & El 58 '75) 80 82 
Appalachin Elec Power— Idaho Power 3%s_.-.1967| 10234,102% 
lst mtge 4s.......-. 1963; 103 |103%4||Iowa Sou Util 544s.-..1950| 9534! 98 
8 f debenture 4}4s..1948| 98%4| 9944 
Associated Electric 58.1961} 4134) 42 Kan City Pub Serv 48.1957} 25%) 27% 
Assoc Gas & Elec Corp— Kan Pow & Lt Ist 4348 65) 108% |109% 
Income deb 3}4s...1978/ 23 24 Keystone Telep 5348..1955| 88 92% 
Income deb 3%8...1978| 2314} 24 
Income deb 4s....-. 78| 26%) 2734||Missouri Pr & Lt3%s8_1966) 9914/1004 
—— = 4s...1978| 2834) 30 Mtn States Pow Ist 68.1938) 77 79 
Conv deb 48......-. 1973} 46 er 
Conv deb 444s.-.--- 1973} 46%} 48 Narragansett Elec 3 4s 66) 103%4/|103 34 
Conv deb 5s.....-- 1973} 53 5444||Newport N & Ham 58.1944) 10044|102% 
Conv deb 5s_---- 1973} 57 ..-||N Y State Elec & Gas Corp 
8-year 8s with warr.1940) 81 84 Oe. cxeasaccasnanna 965) 8734) 8834 
8e without warrants.1940) 81 84 Nerth Boston Ltg Prop’s— 
Secured notes 3 4s..1947) 10444|105% 
Assoc Gas & Elec Co— 
Cons ref deb 4348..1958)} 23 25 ||Ohio Pub Service 4s8_.1962} 10134/101%4 
Sink fund ine 48__..1983] 23 _.-|}Old Dominion par 58..1951| 45 48 
Sink fund inc 4}4s..1983} 21 aad 
Sink fund inc 58....1983) 22 _..||Parr Shoals Power 5s..1952| 86 an 
Sink fund ine 5}4s8..1983; 23 _..||/Pennsylvania Elec 58.1962) 9614| 98 
Sink fund inc 4—58..1986| 23 _.-}/Penn Telep Corp Ist 4s °65|) 105%/106! 
8 f inc 48-5 4s_..1986) 21 _..|| Peoples Light & Power 
Sink fund ine 5-68..1986|} 23 eel ist Hen 3-08.0-+--- 1961} 57%] 59 
Stine 56%-64s...1986) 25 ._.}|Public Serv of Colo 68.1961} 10434|105% 
Pub Util Cons 5s_..1948} 62 64 
Bellows Falls Hy El 5s 1958} 97%| 98% 
Blackstone V G & E 48 1965) 108% /|10914||St Joseph Ry Lt Heat & Pow 
Tin atitkacnoaeenee 1947} 100%4|101% 
Cent Ark Pub Serv 56.1948} 78 81 Sioux City G & E 4s_.1966| 97 98% 
Central G & E 54s_...1946) 60 62 Sou Cities Util 5s A_..1958 3944] 40% 
igt lien coll trust 68.1946] 66 68 
Cert Maine Pr 4s ser G 60} 104 (|1054||Tel Bond & Share 58..1958; 56 57 
Texas Public Serv 5s..1961| 7214) 74 
Central Public Utility— 
Income 5 a with stk 52); f1%| 2%4||Utica Gas & El Co 58..1957) 121 '122% 
Colorado Power 58...1953) 105%| ___ 
ee a © 5. 39%} 41 Western Mass Co 3s 1946) 103%/|104% 
6s series B_........ 39 41 Western Pub Serv 5s '60| 67 70 
Oma Tateon ea 3s Wisconsin G & E 3 8.1966) 10234/103% 
_  _—aenperree: 10244|102%||Wis Mich Pow 3%s.-.1961| 1034/1044 
Cumberi’d Co P&L 34866) 99%/100% 
Dallas Pow & Lt 348.1967) 106%) —-_- 
|| Federated Util 5448...1957| 5544! 57% 
Investing Companies 
Par; Bid , Ask Par; Bid ; Ask 
AdministeredFund2ndinc*} 9.84] 10.47||Investors Fund C__.._.- 1} 8.37] 8.88 
Affiliated Fund Inc...14| 3.48] 3.83||Keystone Cust Fd Inc B-2} 19 02] 20.81 
Amerex Holding Corp_..*| 1714] 18% tt Pi onisneseenee 12.42] 13.59 
Amer Business Shares— 0 4 eee 12.03] 13.12 
New common .......-.-. 2.89] 3.20  & | eae 7.99] 8.75 
Amer & Continental Corp- 6 7 kg eee 11.71] 12.80 
Amer Gen Equities Inc 25c 53¢ “—" 3 | eee 3.82] 4.24 
Am Insurance Stock Corp *; 314 4 
Assoc. Stand Oi! Shares--_2 5 5%||Major Shares Corp-_-_----. * i ae 
Maryland Fund Inc_..10c} 4.84] 5.30 
Bankers Nat Invest Corp *| 1.65| 2.15||Mass Investors Trust__.-1] 17.44] 18.50 
Basic Industry Shares_.10} 2.68} ____||Mutual Invest Fund._..10| 9.23) 10.09 
Boston Fund Inc......-- £13.12) 14.03 
British Type Invest A__-1 3le 40c||Nation Wide Securities 25c} 2.51} 2.61 
Broad St Invest Co Inc__5| 20.80) 22.25 Voting shares........-- 1.07} 1.18 
Bullock Fund Ltd-_.-_---- 1{j 11%] 12%4||) National Investors Corp-1| 4.47] 4.76 
New England Fund----- 1} 10.45] 11.24 
Canadian Inv Fund Ltd..1} 3.40) 3.85)|N Y Stocks Inc— 
Century Shares Trust...*} 19.61) 21.09 Agriculture.......---- 7.04] 7.62 
Commonwealth Invest_..1} 2.79} 2.98 Bank stock --.-.-------- 7.19} 7.79 
Continental Shares pf.100 5 5% Building supplies - - - - -- 6.32) 6.85 
Corporate Trust Shares-_-_1 Sat «eee Electrical equipment - - - 6.16) 6.68 
BE BiMiwanuccscces 2D)DlU6—Fee Insurance stock. -~.-.---- 7.86) 8.51 
Accumulative series...1} 1.85) ___- BEGED « caccanccseas 6.60} 7.15 
AA mod-_...--- - See 6eom I 7.42, 8.03 
Series ACC mod-..-.-.-- kee lee 8.16) 8.83 
Crum & Forster com__..10) 19 22 pees equipment._.-| 5.68] 6.16 
8% preferred __..-.- 115 ee fF eee 6.17| 6.69 
Crum & Forster !nsurance No yore Bond Trust ctfs_} 49% es 
Common B share _...10} 25 28 No Amer Tr Shares 1953.*) 1.85! ____ 
7% preferred _...-.-- 00} 109 cael OS aa i 
Cumulative Trust Shares.*/ 3.80) -_-- Garhes 1986. ......-000 1] 2.14 Ae 
ee . eee 
Deposited Bank Shsser Al) 1.35) __-- 
Deposited Insur Shs A-.-1) 2.56) __-_-|!Pacific Southern [nv pref.° *| 24 26 
Deposited Insur Shs ser Bl; 2.34) __-_- OS eee 4% 5% 
Diversified Trustee Shares 5% 1 
SSSA 3.50} 3.00 _--|/Plymouth Fund Inc--- ide 34c 39e 
in detent teas sn: sin nine lk aie j 4.45) 5.05 
Dividend Shares... -_--. 25ce| 1.04] 1.13}||/Quarterly Inc Shares_-1l0c] 8.65) 9.50 
5% deb series A_-.-.---- 98 102 
Eaton & Howard Manage- ‘ 
ment Fund series A-1___| 15.42) 16.56||Representative TrustShs10} 7.80) 8.50 
Equit Inv Corp (Mass)__5| 24.64] 26.21||Republic Invest Fund-25c ae 
Equity Corp $3 conv pref 1} 21%] 24%4||Royalties Management--.1 30c 50¢ 
Fidelity Fund Inc.___-_-_- *| 15.83] 17.05||Selected Amer Shares.244) 8.17] 8.91 
Fiscal Fund Inc— Selected Income Shares_.-| 3.42) __ | 
Bank stock series._..10c} 2.28] 2.53||Sovereign Investors--.---- 58c 64c 
stk series_10c .93] 3.27||Spencer Trask Fund----- 13.02] 13.71 
ie See Pee A... 7.46] _.--'|Standard Am Trust 7 1.90] 2.20 
Ub ns eee ei 5.85| __--||Standard Utilities Inc_50c| 39c]  42c 
pestis Bd Associates ry 6.35] 6.90)|State Street Invest Corp.*; 67 70% 
Foundation Trust Shs A-1|} 3.35) 3.60/|SuperCorpofAmTrShsA/ 262) ____ 
Fundamental Invest Inc.2|} 13.73} 14.84 Ae a | lee 
ee Tr Shares a3 3.96] 4.50 . —_—e 
Rehdoedsecabhensees Su -énae a wise 
= joe 
General Capital Corp...*| 26.43] 28.42 D S70 acces 
General Investors Trust.*| 3.98} 4.33||Supervised Shares 8.14) 8.84 
Group Securities— 
Agricultural shares. ---- 96c| 1.05||Trustee Stand Invest rs 
Automobile shares. .--- 63c 70c Ti saenbne aomire cS _—- 
Building shares .--....-- 1.06} 1.16 ) =e. it _ 
Chemical shares. .-.-..-- 97c} 1.06 Trustee Stand Gil Bha A; CE scan 
Food shares. ......-.-- 71c . Fo Ey eae 
Investing shares. .-.---- 60c 67c||Trusteed ro Bank Shs B 55e 61c 
shares -.-.- Ry a Trusteed Industry Shares _ 76¢ 85e 
indy ahepinener a 05 , 
Petroleum shares--.--- 96c} 1.05);0 ° El Lt & Pr Shares A.-| 10%] 11% 
RR equipment shares- - 59c GORE... Bhs shicumsaccsusscpoanse 1.44] 1.54 
Steel shares__.......-- 92c} 1.01 Voilan ee 74c 82¢ 
Tobacco shares_..-.-..-.- 89c 98c}/Un N Y Bank Trust C3.* P| 2% 
Guardian Inv Trust com-_* % %|}Un N Y Tr Shs ser F_.... 1 1% 
Huron Holding Corp---.-1 42¢ 82c|| Wellington Fund.__..-.. 1} 11.59] 12.79 
Investm’t Banking Corps 
Incorporated Investors__*| 15.07) 16.20||Bancamerica-Blair Corp-1 3 4 
Institutional Securities Ltd Central Nat Corp cl A...*| 28 33 
Bank Group shares...-} 1.05) 1.16 c Maneuntacernnes * 2 5 
Insurance Group Shares} 1.12} 1.24||First Boston Corp.-.---.. 10} 13 14% 
Insuranshares Corp (Del) 1 % 144 ||Schoelkopf, Hutton & 
Invest Co. of Amer com.10 oipal Pomeroy Inc com_-.-_10c 4% 1% 









































Bia Ask Bia Ask 
Alabama Wat Serv 58.1957| 9234} 9344||Muncie Water Works 5e'65) 104%4| ---. 
Alton Water Co 58_..1956| 10434]  .._||New Jersey Water 5s 1950) 9914|102% 
Ashtabula Wat Wks 5s '58/ 100 .--||New Rochelle Water— 

Atlantic County Wat 58'58} 9834) ___ 5s series B......... 1951; 73 77 
Birmingham Water Wks— Oiitiatan biteconate: 1951} 8334) 86% 
5s series C__.._.__ 1957} 103 _..||New York Wat Serv 58 '51| 87 90 
58 series B_....... 954} 100 ...||Newport Water Co 5s 1953; 97 {101 

548 series A_____. 1954} 10444/|106 Ohio Cities Water 5s ‘'53| 71 ose 
Butler Water Co 5s_._1957} 10444|106 Ohio Valley Water 58.1954] 104 nade 
Calif Water Service 48 1961) 101 {103 Ohio Water Service 58.1958| 93 97 
Chester Wat Serv 4s '58/ 103 ..--||Ore-Wash Wat Serv 581957| 77 81 
— Wat Co (Wash)— Penna State Water— 

nevenhananoeness 1951} 101%; ... lst coll trust 44{s..1966| 8&9 90 
tye PD Bh inccas 1951} 102%4| ...||Peoria Water Works Co— 
City of New Castle Water lst & ref 58_._.. ---1950} 98%] --- 
ileal Ai 1941] 101 er Ist consol 48_._....1948} 98 —_— 
City ——— A emmemer: Ist consol 58....... 1948} 99 wouk 
ieee 100 ee Prior lien 5g.......1948] 103%} --. 

lst 58 Ro Ree 1957 104%} ---.||Phila Suburb Wat 4s8_.1965/) 106 (109 
Community Water Service Pinellas Water Co 5s. 59) 96 aki 

5 4s series B_.._.__ 1946) 56 61 Pittsburgh Sub Wat 5s '58| 10144)  .. 

6s series A___.____. 1946) 57 62 Plainfield Union Wat 5s '61| 106%) —-.-. 
Connellsville Water 58 1939) 99 ..-||Richmond W W Co 56.1957] 104%} --- 
Consol Water of Utica— Roanoke W W 5s_.... 1950} 99 j1 

in ath ib iteitdaiiaeaitele 1958} 8834] 93 }|Roch & L Ont Wat 58.1938) 100 an 

Ist mtge 58_.._____ 1958} 9434] 98 ||St Joseph Wat 4sser A__’66) 104%) __. 
E St L & Interurb Water— Scranton Gas & Water Co 

ONS A. cccccces 942} 9944)101%4]] 4}s----------22 2. 1958} 98 |101 
6s series B_........ 1942) 100 ...||Scranton-Spring Brook 

5e series D_________ 960} 104 (105% Water Service 58.1961) 76 79 
Greenwich Water & Gas— lst & ref 5g A_..... 76 79 

5s series A___._.___ 952} 96 {100 Val 4s ser B 1961} 97 ins 

5s series B__.._____ 1952} 96 |100 |/South Bay Cons Wat 5s'50| 73 77 
Hackensack Wat Co ta '77| 107 |108% ~~ a Water— 

5 4s series B_____.. 1977} 110 oun et mtge 5s_. 1 ene 
Huntington Water— pee ee 
| aga re 1954} 101 ean --1960 107 

bd eR eenibtibc treed 1954) 103%} _-- aprinet r Cite Wat 4s A '56; 90 92 

be a 962) 104 ...||Terre Haute ementbed: 101 a 
Lilinois Water Serv 5s A '52| 10134/10314|| 6s series A__....__ 103/105 
Indianapolis Water— Texarkana Wat Ist 5a_ 1958! 101 {103 

lst mtge 3 }s___._. 1966] 10134|1034||Union Water Serv 5s '51| 10044|103% 
Indianapolis W W Securs— W Va Water Serv 48..1961} 98 /|101 

PR See 1958] 80 85 ||Western N Y Water Co— 

Joplin W W Co 5s_...1957) 10334) —-.. 5s series B_........ 19 92 96 
Kokomo W W Co 68..1958) 104 o Ist mtge 5e_.... omc 89 94 
Long Island Wat 548.1955) 10144} --- lst mtge 5 }4s____.- 98 {101 
Middlesex Wat Co 5s '57| 107 {109 Westmoreland Water is “?} 100 44/103 % 
Monmouth Consol W 58'56} 8814| 9234||Wichita Water— 
Monongahela Valley Water 5s series B_........ 1956} 101 _— 

RE See 950] 101 ---|| 5Seseries C....... i 104 ane 
Morgantown Water 5s 1965) 104 re 6s series A____... ~-1949} 104 ene 

W’msport Water 5e_.-1952] 100 104 
Real Estate Securities 
Reports— Markets 
Publie Utilities—I ndustrials—Railroads 
AMOTT, BAKER & CO. 
INCORPORATED nate r 
BArclay 7 ell System Tel. 
2360" 150 Broadway, N. Y. N'Y 1-588 














Real Estate Bonds and Title Co. Mortgage Certificates 














Bt Ask 
Ait C66 GE. ckichnon 1957| 29 | eT wry 1 Playhouses Inc— 
B’way Barclay Ist 28..1956| f19 21%/| 8 f deb 5e__...-.--. 1945} 5734) 59% 
B'’way & 4lst Street— N Y Athletic Club— 
> ae 1944| 32 SO: , DWiansodedhetencs 1946] 22 24 
Broadway Motors Bldg— 
CS eee 59 61 N Y Majestic Corp— 
Chanin Bidg inc to7 721988 46 49 4s with stock stmp..1956| 4 5 
Chsebrough Bidg Ist 68°48; 47 49 N Y Title & Mtge Co— 
Colonade Constr’n 48.1948} 34 .--|| 5}¢8 series heodunnanae ee 47 
Court & Remsen St Off Bid 5 \%s series C-2__......-| £29%| 30% 
1 BI ne aeekaand 1950} 28 | 31 5 4s series F-1.....- ---| 48%] 50% 
Dorset Ist & fixed 28.. '57] 23%) --- 5s series Q......-.-- {38 41 
Eastern Ambassador 19th & Walnut Sts (Phila) 
DN, 8 nic chwminas 44%| 5% Ist Ge. .....- July 71939) si8%) --- 
Equit Off Bidg deb 58.1952) 45 47 
Deb 5s 1952 legended...| 43 46 ||Oliver Cromwell (The)— 
50 Bway Bidg Ist 38 inc "46; 27 30 Ist 6a...... Nov 15 1939) /6 — 
500 Fifth Avenue 6 448.1949] 30 33 1 Park Avenue— 
52d & Madison Off Bldg— 2d mtge 68....-..-.- 45 =e 
lst Leasehold 3s.Jan1'52| 33 _..||103 E 57th St Ist an7-" 1941 19 ati 
Film Center Bidg Ist 48°43] 37 39 165 Bway Bldg ist 548 '51) £39 41 
40 Wall St Corp 68....1958) 37 39 Prudence Co— 
42 Bway Ist 6s_.--.-- 1939} 67 acai 54s stamped_-_... 1961} 55%) -.. 
1400 Broadway Bidg— Realty Assoc Sec p— 
lst 64s stpd____-- 1948) 36 wea 5s income.........1943} /44 47 
a fanny & Ott = Roxy Theatre— 
Pea 14%) 5% Ist 49..-.....--..1957| 44 46 
ruler T Bldg deb ta7 21944 30 34 
Ist 2 4-48 7.0 ----tSe 3744| 3914||Savoy Plaza Corp— 
Graybar Bidg 5s8_.-..-. 946} 56%4| 58% 38 with stock......1956; 23 25 
Harriman Bidg Ist 6s. 1951 32%| 3444||Sherneth Corp— 
Hearst Brisbane Prop 68°42} 39 41 2s with stock .....-. 1956} s19 21% 
Hotel ¢Lexington units....| 44 46 60 Park Place (Newark) 
Hotel St George 48....1950) 37 39 * fee & leasehold 
Lefcourt Manhattan Bidg Oe 41 oe 
lst 4-58 extended to 1948} 54%] .-. coho yt 6i60'38 £25 ons 
Lewis Morris Apt Bidg— r way Bidg— 
eo . we rot" 950| 35 “ie 3% with stock_.... 1950} 32 34 
Lincoln Building— Syracuse Hotel eaen, 
Income 5s S2..- Ee 59 61 MG Giccacscnacsacve 63 Hee 
Loew's Theatre Rity D 
, | eS aers 1947| 87%) 89 ||Textile Bldg— 
London Terrace A pts— lst 48 (Ww s)...-.--- 1958} 33 34% 
lst & gen 3s w-s_-..1952) 39 40% ey | _ Corp— 5134 
Lud Bauman— | # | ~~ 4fj. Ist 564s...-..---.--- ra 
ist ae (Bklyn).---- 1947] 55 | .-.||2 jue kee Bidg ist 481946) 49%| 51 
a | 7. as 1951) 63 ona 
Majestic Apt Inc— Walbridge Bidg ene 
4s w-s 1948 stamped-_--. 4 5% 3s with stock_..-..- 1950} 17%] ... 
Metropolitan Chain Prop—| Wall & Beaver St Corp— 
| SRS See 1948) 85 88 woes wae 19 21% 
etropolitan Corp (Can)— use B 
ae 88 901% lst fee & leasehold 48°48) 65 pee 
Sugar Stocks 
ol? “346 Sa h Sug Ref _ ny 3 
Atlantic 8 at 20 7 vannah Sug com... 
ner ad “aa 5 6 West Indies Sugar Corp..1 2 3 
PRETO. cccocacscnes i 12%| 13% 























For footnotes see page 2836. 
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Quotations on Over-the-Counter Securities—Friday April 29—Concluded 














SYLVANIA INDUSTRIAL CORP. 
C. E. UNTERBERG & CO. 
































New York Security Dealers Association 
Members Commodity Exchange, Inc. 
BOwling Green 9-3565 
61 Broadway, New York Teletype N.Y. 1-1666 
Industrial Stocks and Bonds 
Par, Bid Ask | Par Bta Ask 
Alabama Mills Inc...-.--- * 2%| 3)|Pathe Film 7% pref..... 97 100 
American Arch........-- *| 21 26 Petroleum Conversion -_--. \% % 
American Cynamid— Petroleum Heat & Power. : 3%| 4% 
56% conv pref....---- 10) 114) 11%||Ptigrim Exploration ----- 1} 13 14% 
American Hard Rubber— Remington arms com __..* 3 4 
8% cum pref.....-.- 100} 90 96 
American Hardware__..25| 20%| 21%/||Scovill Manufacturing..25) 19%| 21% 
Amer Maize Producta__..*| 1244] 14 /|Singer Manufacturing..100) 223 (228 
American Mfg 5% pref_100 Singer Mfg Ltd_....-..-- 4%) 5% 
Andian National Corp...*| 45| 474||Skenandoa Rayon Corp._* 4%| 6% 
Art Metal Construction _10 16%} 18 Standard Coated Prod .10c¢ % 1% 
Bankers Indus Service A_* ND, Sidi ancnose 5 2%| 3% 
Belmont Radio Corp....* 2%| 4%||Standard Screw_.._.--.- 20} 21 24% 
Beneficial Indus Loan pf.*| 51%! 52%/||Stromberg-Carison Tel Mig 5 6 
Burdines Inc common _...1 4 5%||Sylvania Indus Corp_---. 12%| 14% 
Chic Burl & Quincey ...100) 40 45 Taylor Wharton Iron & 
Chilton Co common.-_-..10 3 4% Steel common...._...- * 5% 
Columbia Baking com_._.* 4 6 Tennessee Producte_-.-_-.-.- s 1% % 
$1 cum preferred____-- S @ 13 Trico Products Corp-.-_---. *| 29%| 31% 
Crowell Publishing com..*| 27 29 Tubize Chatillon cum pf.10}| 70 7 
$7 preferred___....- 100} 109 ee 
Dennison Mfg class A___10 1 ||United Artiste Theat com_* 1% 
Devoe & Raynolds Bcom *} 29 33 United Merch & Mfg com * 5%| 6% 
Dictaphone Corp.....--- *| 29%) 33%/||United Piece Dye Works_* % % 
_ ee 100} 113 Ee ee 100 3% 4% 
Dixon (Jos) Crucible_..100} 30 35 
Douglas (W L) Shoe— Warren (Northam)— 
Conv prior pref-....--- 3%) 5 $3 conv preferred _-_.... *| 40%) 45 
SE Gi ivdbiccoccaces 46%) 49%||Weich Grape Juice com__5| 14 { 17 
7% preferred._..... 00} 105 /|108 
eo Bake Shops... -- * 3%! 5 West Va Pulp & Papcom.*| 13%) 15% 
DL: ccunvhbenawod 30} 15 20 PreGnret...ccccceces 100} 93 96 
gone . >} > one *| 19%] 22 Wes Dairies Inc com vic , 1% 1% 
Foundation Co For shs___* 2%) 3 $3 cum preferred ___--_- 16 17% 
American shares___..- s 1%} 2%||White Rock Min Pearson" 
Garlock Packing com__...*) 31%] 34% $7 lst preferred___-_- 100; 80 —— 
Gen Fire Extinguisher...*| 12 13 Wickwire Spencer Sveeci__* 5M) 6% 
Good Humor Corp.....- 1 5%| 7%)|| Wilcox & Gibbs com __-__50 y 12 
Graton & Knight com__..* 4%| 6 WJR The Goodwill Sta_.5) 21 23 
PE cabacenase 100} 39 42%||Worcester Salt_......- 1 47 52 
Great Lakes SS Co com__*| 26 27% 
Great Northern Paper...25) 26 28 %|| York Ice Machinery _.--- * 8%) 9% 
7% preferred.._.... 00! 47 50 
Harrisburg Steel Corp_-_-_5 6%| 7%)\ Young rf 8) Co com_..100; 80 90 
Kildun Mining Corp_.---. 1 % % 7% preferred.....-.- 100} 123 oe 
King Seeley Corp com _.-_-.1 3%! 5% 
Lawrence Port] Cement 100) 12%| 14% 
Lord & Taylor com....100) 150 |200 Bonds— 
Ist 6% eee o-- te 106 _.-|/American Tobacco 48.1951) 106%| -_- 
2d 8% preferred. _-__- 100) 100 _..|}Am Wire Fabrics 78.1942) 95 98 
Macfadden Pub common.* 4 5M 
PROMETOS.. oo ccccnnccns *| 43%| 47 ||Chicago Stock Yds 58.1961} 89 a 
Merck & Co Inccommon.1} 20 22 Cont'l Roll & Steel Fdy— 
6% preferred_...__- 1 113 al lst conv s f 6s_._.-- 19 75 78 
Mock Judson & Voehringer Deep Rock Oil 78_.--- 1937) f79%| 82 
7% preferred....__- 100}; 80 90 Haytian Corp 88_.-.-.- 1938) /8 10 
Muskegon Piston Ring _2 4 9 10% ||Kelsey Hayes Wheel Co— 
National Casket.._._._- 41 44 Conv deb 68_.....- 1948} _...| 75 
Pi isaGesncesces *| 107 |110 ||Martin (Glenn L)— 

Nat Paper & Typecom__.*| 3 43411 OORT Bhoocdcscucs 1939] 170 |180 
5% preferred_...... 100} 19 22 Nat Radiator 58.....-. 1946) sll} 15 
New Britain Machine_...*| 17 18%||N Y Shipbuilding 58..1946) 86 — 

New Haven Clock— Scovill Mfg 5¥%s--..-- 1945} 106 4/108 
Preferred 64% -.-.--.- 100} 58 63 

Northwestern Yeast...100) 46 49 Witherbee Sherman 68 1944/ /36 38 

Norwich Pharmacal._... 5| 33%] 35%|| Woodward Iron— 

Ohio Leather common__.* 9 1l a tid 1962} 100%|102% 

Ohio Match Co___._.... bd 7%| 8%|| 2d conv income 5s_.1962| 80 83 











t Now listed on New York Stock Exchange 
t Quotations per 100 goid rouble bond. equivalent to 77 4234 grams of pure gold. 


* No par value. a Interchangeable. 6 Basis price. 4d Coupon. e Ex-interest. 
f Fiat price. n Nominal quotation. w ¢ When issued w-s With stock z Ex- 
dividend. y Now selling on New York Curb Exchange 2 Ex-stock dividend 








of the current week: 


AUCTION SALES 
The following securities were sold at auction on Wednesday 


By R. L. Day & Co., Boston: 





Shares Stocks $ per Share 
36 Waucantuck Mills prior pref., par $100, and 11 pref., par $100______-- $570 lot 
oe ee nc adaneducnosaceacubal $100 lot 
es ee ee oe os eos he wake ahandnocuseaban $200 lot 
Dee oe hnmanadbbbaeeseenen $300 lot 
2 New England Power Co. preferred, par $100__._.___________________-_-- 123% 
By Crockett & Co., Boston: 

Shares Stocks ; 
a Bs sn nk east tn Ges es setae es dine mech bmi amelie . . ai het? 
a. as ai ies doen lei epeo dace nin hana 5% 
24 Berkehire Fine Spinning Associates common____________.________-_____. 6 
i ooo cs sg alti ons ee wawmdhen wae bewoemmamere beds 5% 
22 New England Power Assn. preferred_......_......_..__________________ 43% 
ee bu auamosmeancanuatcbenan % 
12 Western Massachusetts Companies__...._..._.______________________. 26% 
13 Eastern Utilities Associates common___....._..._._____-_____________. 20% 
¥§ Saco-Lowell Shops common, par $5............._......_____________. 6 
8 Plymouth Cordage Co., par $100_____.--________-____- uaiiheasieh cakes Cae 
2 Fitchburg Gas & Electric RE ES ea ee a4 34% 

By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
50 a Company for Insurances on Lives and Granting Annuities, 

DOP G10. occ cnc ewww nnn nbc enn nce c enews new ce ne nn ees eee eee ece 2 
8 Philadelphia Bourse common, par $50.....--..--...---.---------- LL. * " 
25 Insurance Company of Nore | eee .-- 58% 








CURRENT NOTICES 


—Harrison & Schultz announce the removal of their offices to 64 Wall 
Street, New York. 

















Te 


Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


§2 William St., N. Y. 1. HAnover 2-5422 








Foreign Unlisted Dollar Bonds 


























564 Ask bid Ask 
Anhalt 78 to--.------ 1946) f20%| 2214||Hansa SS 6s______...1939, £88 Say 
Antioquia 88.-.-..---- 1946; f24 27 Housing & Real Imp 7s ‘46; f22%| ---. 
Bank of Colombia 7% - rr! {22%} 24%%||Hungarian Cent Mut 7s '37| s1l1\% nian 
a 19 f22%| 24%||Hungarian Ital Bk 7448 '32| fll%}] --- 
Barranquilla 88°'35-40- 1848 f14%! 16 Hungarian Discount & Ex- 
Bavaria 6448 to..---- 1945; f21%| 22% change Bank 7s....1936) fll%4| --- 
Bavarian Palatinate Cons 
Cities 7s to..------ 1945, £1514| 1734||Lseder Stwel 6a____--- 1948: f27 Bei 
Bogota (Colombia) sates ve! filly} 13 Jugoslavia 56 funding.1956| 42 45 
f10%| 11%)}|Jugoslavia 2d series 58.1956} 42 45 
— (Republic) 8s- 1947 f4 4% Coupons— 
958) 4 4% Nov 1932 to May 1935) 46 ant 
1969 f4 4% Nov 1935 to May 1937] f37 one 
68 1940} 6 7 Koholyt 648-.--.---- 1943] f22 24 
Brandenburg Elec 68_.1953) f20%| 21%||Land M Bk Warsaw 8s '41| /47 jeu 
Brazil funding 5¢-.1931-51) f21%/| 22%||Leipzig O’land Pr 6}4s ‘46, f24% pee 
Brazil funding scrip------- 136 __.||Leipzig Trade Fair 78.1953) f22%j --. 
Bremen (Germany) 78-1935) f18%| 19% ||Luneberg Power Light & 
Dain ccacaidnang ie Male 1940} f18%} 20% Water 7s..........1948) f22\%} --. 
~~. Hungarian Bank — 
a rac fll%|  _-.||/Mannheim & Palat 78.1941/ 22 sas 
neste Coal Ind Corp— Meridionale Elec 78...1957| 68 70 
Pt iccekgcusenns 953) [23% acne. 70 OD. nscnnte 1945) f20% “ae 
Buenos Aires scrip. _.--..-- 42 46 Munic Bk Hessen 7s to '45) f20%/) --- 
Burmeister & Wain 68_ 1940) 117 __.|}Municipal Gas & Elec Corp 
Caldas (Colombia) 744s 46) 8%, 9% Recklinghausen 78_.1947| f22 iam 
Cali (Colombia) 78...1947| 15 16 
Callao (Peru) 7448....1944) f5%| 614||Nassau Landbank 634s °38) f33 37 
Cauca Valley 7448..--1946) s9 10 Nat Bank Panama 
©eara (Brazil) 8s...-- 1947; f2 4 (A & B) 6548.1946-1947; 96 can 
Central German Power (C&D) 64%s8-_1948-1949) /96 xt 
Madgeburg 68 - - - - - 1934' 24 __.||Nat Central Savings Bk of 
Chile Govt 6s assented...) 15 17 Hungary 7}48--_-.--- 1962] fll¥%i -- 
TEE. cccanccsene fi5 17 National Hungarian & Ind 
Chilean Nitrate 5s_...1968] /63 66 | 1948] sll% — 
City Savings Bank — German Lloyd = '47| f98%| --- 
Budapest 78... -.--.-- 1953) sil\% _— | eee 58 59% 
Colombia 4s8_....-..-- 1946) 33 36 onanaieks Elec 7s. “""1046 {22 24 
Cordoba 7s stamped __.1937) f52 __.|/Oldenburg-Free State 
Costa Rica funding 5a_ ’51| £1634] 17%|| 7e to------------- 1945] 20%] 22% 
Costa Rica Pac Ry 7448 '49| S17 19 
| ELE LEED: 1949] 71644] 18%4||Panama City 6)4s_...1952] f23 re 
Cundinamarca 6)48- -- 1959 8 8\%||Panama 5% scrip..------ fi3 bane 
Dortmund Mun Util 68 °48] f22%| —-_-.||Poland 3s........--.-. 1956] f24 28 
Duesseldorf 7s to...-- 1945) 20%! --- Coupons-...- went 735 37 
Duisburg 7% to------ 1945] f20%| __-.}|Porto Alegre 7s-_---- 6%| 7% 
East Prussian Pow 68.1953) f21 22 44||Protestant Church Ger, 
Electric Pr (Germ) sates * M -- 23 24 | a 1946) f21%) --- 
| eal S23 24 Prov Bk Westphalia 6s °33) f21%/| --- 
European Mortgage : o Prov Bk Westphalia 6s °36| f21%4| --- 
vestment 7)4s___-- 1966} 22 26 — erp 1941] f20%) 22 
748 income-.-_-_-_ 1966) £15 19 Rhine Westph Elec 1% BM £50 “ae 
Wiintséictariacand i f22 |; a <= eee f25 — 
7s income.-.--.-- “" yi5 19 Rio de Janeiro 6% ---- 1933 f6%) 7 
Farmers Nat! Mtge *. en || __.|/Rom Cath Church 6)48 '46| f22 23% 
Frankfurt 7s to_...-_- {20%| 22%||R C Church Welfare 78 '46| f22 23% 
French Nat Mail 8s és 2 {O14 102% 
ee Min 68. 1934| 100 al |\searbruecken M BK 66 °47| f214%4| --- 
pbthesnndbamamed 937| 100 _..| Salvador 7%-.------1957} f15 in 
os capaci einen ie 940} 100 npr! 7s ctfs of deposit.1957) f13%| 14% 
German Atl Cable 7s__1945}) f45 pee COS ohn audaduxoe f5 10 
Building & Land- a ee 8} £23 a 
bank 6}4s8_-_._.--_-- 1948} f22 24 88 ctfs of deposit.1948] 22 ane 
German Conversion — Santa Catharina (Brazil) 

Funding 3s........ 34 (SS apee 1947; s7%| 9% 
Int ctfs of dep July i "38 92 97 ||Santa Fe 7s stamped_1942} 55 57 
German defaulted coupons: RRS ee s90 adil 
July to Dec 1933 |Santander (Colom) 78.1948) /9 10 

Jan to June 1934 Sao Paulo (Brazil) 6s..1943) f64| 7% 
July to Dec 1934 Saxon Pub Works 78..1945| £2244) 23% 
Jan to June 1935 TS aanemtiacnmein 1951] f22 23% 
July to Dec 1935_- Saxon State Mtge 68_.1947| f23}4| --- 
Jan to June 1936 jSiem & Halske deb 68.2930) £400 aes 
July to Dec 1936 State Mtge Bk Jugoslavia 
Jan to June 1937 | eae Ra 1956) f45 oun 
July to Dec 1937 2d series 58__....-- 1956 45 nn 
Jan to Apr..._.-.-. Coupons— 
German scrip__._.._.-._- Oct 1932 to April 1935) 48 oe 
German Dawes coupons: Oct 1935 to April 1937] £38 nae 
Dec 1934 stamped _--_-_-- f8%| 8% jStettin Pub Util 7s...1946) f22 23% 
Apr 15 '35 to Apr 15 '38_| f17 1744||Stinnes 7s unstamped_1936) /69 aaah 
Young coupons Certificates 48...1936| 57 pe 
Dec 1 '34 stamped-_-__-- fil 11% 7s unstamped ---.-- 1946) /63 aitie 
June 1 '35 to Dec 1°37 __| £13!) 13% Certificates 48...1946) 51 —— 
Graz (Austria) 88_-_-._- 1954] (33%4| ---|/Toho Electric 7s- ---- 1955) 65 68 
Great Britain & Ireland— TE Mi cesnaacsons 947) s8 9 
bah aetna tnlnith 1990} 111%/112%!|Union of Soviet Soc Repub 
Guatemala 88-_---_-_-- 1948} 20 26 7% gold ruble..--.- 1943] 186.61/ 91.21 
Hanover Hars Water Wks Unterelbe Electric 68_.1953) 22 4 
ROvipnnnbamaeeshee 1957| 20 21 Vesten Elec Ry 78....1947| f21%| 23% 
I 2 sa rs ic acces 1953} 70 ___''Wurtemberg 7s to_...1945] f20%4' 22% 














J Flat price. 














CURRENT NOTICES 


—The 5th Annual Wall Street Bridge Championship Tournament, con- 
ducted by the Wall Street Athletic Association, has been won by the team of 
Joseph Dillion, representing Dun & Bradstreet, and John E. Morton, 
representing Frank Kiernan Advertising Agency. Horace Block of Block, 
Maloney & Co., and Richard Kahn of Lehman Brothers were second. 

The Chisholm & Chapman trophy, open to members of the Wall Street 
Athletic Association, was won by Milton Speicher and Max Heller, both 
associated with Chisholm & Chapman. 

—Benjamin J. Badger, Carl F. Brown, Edw. W. Dettmann, Edward M. 
Gallagher, B. T. Gordon, Kai Holm-Hansen, Milton P. Jacobs, J. Howard 
Johnson, James E. Maddock, Joseph F. Ordas, Ben H. Pinson, Norman J. 
Sansom, Eugene B. Smith and E. Lewis Stillson all formerly associated 
with Income Estates of America, Inc., and Axel F. C. Johnson formerly 
with Anderson, Plotz & Co., have joined the sales department of Banning 
& Co., Chicago, James E. Day, Vice-President, announced. 

—Cohen, Wachsman & Wassall have moved their offices to 60 Beaver 
St., New York City. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
3666 to 3669, inelusive) have been filed with the Securities 
and Exchange Commission under the Securities Act of 1933. 
The total involved is approximately $12,065,900. 

Gulf States Utilities Co. (2-3666, Form A2) of Beaumont, Texas, has 
filed a registration statement covering 6,209 shares of $6 cumulative pref. 
stock, no par, to be issued in exchange for 6,209 shares outstanding $6 
cumulative preferred stock of Baton Rouge Electric Co. No underwriter 
named in registration. Tom P. Walker is President of the company. 
Filed April 21, 1938. 

Independence Fund of North America, Inc. (2-3667, Form Cl) of 
New York, N. Y., has filed a registration statement covering 1,500,000 
shares first mutual trust fund stock, to be sold to the public at market. 
Proceeds will for investment. Sponsored by depositor. H. J. 
Simonson Jr., is President of the company. Filed April 22, 1938. 

Chandler Building Corp. (2-3668, Form Dl). The noteholders pro- 
tective committee has filed a registration statement covering certificates of 
deposit for $300,000 6% 1st deed of trust notes on Chandler Building, 
Washington, D.C. Filed April 25, 1938. 

Triumph Explosives, Inc. (2-3669, Form A2) of Elkton, Md., has filed 
@ registration statement covering 250,000 shares common stock, $2 par 
value. Of these shares, 150,000 are to be offered throvgh underwriters at 
$2.50 each, 50,000 are optioned to underwriters and the balance are 
optioned to G. H. and W. L. Kann at $2.50 and $3 per share. The state- 
ment also covered warrants for the shares optioned underwriters. Proceeds 
will be used for payment of bank debt and for working capital. MacBride, 
Miller & Co., Inc., and Whitney Phoenix & Co., Inc., will be underwriters. 
Gustav H. Kann is President of the company. Filed April 25, 1938. 


The SEC has announced that at the request of the appli- 
cant it has consented to the withdrawal of the following 
registration statements: 


Lockheed Aircraft Corp. (3646) covering 110,000 shares of common 
stock (par $1). Filed Maren 30, 1938. 


Salvage Oil & Fuel Co. (3639) covering 50,000 shares ($10 par) com- 


mon stock, Filed March 28, 1935 
‘Stop-order discontinued and registration statements 
withdrawn: 


Colossal Mines, Inc. (3592) covering 117,500 shares of common stock, 
par $1. Filed Jan. 31, 1938. 

Progress Vacuum Corp. (3621) covering 50,000 shares of common 
stock (par $1). Filed March 12, 1938. 


Stop-order with opinion issued: 

Puget Sound Distillery, Inc. (3531) covering 100,000 shares (no par) 
45 cents class A stock and $500,000 5% 10-year notes. The Securities and 
Exchange Commission charged the company with certain deficiencies on 
its registration statement. Filed Nov. 20, 1937. 

Registration withdrawn with opinion: 

Seneca Petroleum Corp. (3560) the Securities and Exchange Com- 
mission on April 19, 1938 permitted the corporation to withdraw its regis- 
tration statement covering $1,000,000 5% convertible debentures, stock 
purchase warrants for 200,000 shares common stock and 450,000 shares 
common stock. The Commission’s order permitting the withdrawal was 
accompanied by an opinion discussing certain aspects of the case. On the 
day the statement became effective, Jan. 31, 1938, the Commission insti- 
tuted stop order proceedings, charging the existence of deficiencies in the 
registration statement, prospectus and an exhibit. On March 19, the trial 
examiner filed a report in which he concluded that ‘‘all of the items chal- 
lenged by counsei for the Commission did in fact contain false or misleading 
statements of material facts.’’ On April 5, the company petitioned to 
withdraw the statement contending, among other things, that none of the 
securities sought to be registered had been sold. In view of this fact the 
Commission allowed the withdrawal. Statment filed Dec. 23, 1937. 


The last previous list of registration statements was given 
in our issue of April 23, page 2673. 





Acme Wire Co.— Dividend Reduced— 

Directors have declared a dividend of 1244 cents per share on the common 
stock, par $20, payable May 14 to holders of record aie 30. This com- 
pares with 50 cents paid on Feb. 15 last; dividends of $1 paid on Nov. 15 
and on Aug. 14 last and previously regular quarterly dividends of 50 cents 
per share were distributed. In addition an extra dividend of $1 was paid 
an pes oo ae and one of $1.25 per share was paid on Dec. 15, 1936.— 

é Bs . 


Airline Feeder System, Inc.—VFiles Plea to Reorganize— 

The company, 420 Lexington Ave., N. Y. City, filed on April 13 in the 
Federal Court in Brooklyn a petition seeking reorganization under Section 
77-B of the Federal Bankruptcy Act. The petition listed assets of $63,828 
and current liabilities of $37,874. It was signed by Robert B. Winslow, 
Treasurer of the corporation, and said the decision to seek reorganization 
was made by the board of directors. 

The petition says the corporation since Oct. 5 has been engaged in 
carrying Passengers between Floyd Bennett Airport, Newark, N. J., and 
Hartford, Conn., and that it has sustained a loss of $34,806, but adds that 
the corporation ‘‘hopes to secure contracts for the carriage of mail.’’ 


Air Reduction Co., Inc. (& Subs.)— Earnings— 














3 Mos. End. Mar. 31— 1938 1937 1936 1935 
Gross sales__.._._.__.. $5,514,663 $7,418,779 $5,990,796 $4,441,383 
Operating expenses____- 4,606,747 5,164,668 4,051,148 2,805,309 

Operating income__._.- $907,916 $2,254,111 $1,939,648 $1,636,073 
Other income (net)-____- 33,140 48,193 81,909 105,988 

ae ee $941,056 $2,302,304 $2,021,557 $1,742,061 
Rbucadadubicwns ~“wadece | whawes 323 ,254 294 ,283 

Net profit before Fed- 

OU GA.. dp werenooe $941,056 $2,302,304 $1,698,303 $1,447,778 
Estimated Federal taxes 145,465 351 ,366 268 ,072 ‘ 

Net profits earned on 

outstanding stock... $795,591 $1,950,939 $1,430,231 $1,254,008 
Earnings per share____-_ $0.31 x$0.77 $1.70 $1.50 


x Based on three-for-one split-up. 

Note—No accruals has m made for excess profits taxes or for surtax o 
undistributed profits inasmuch as the amounts of such taxes, if any, are not 
di ble until Dec. 31, 1938.—V. 146, p. 2193. 


Akron Brass Mfg. Co., Inc.—17'0 Pay 12 %-Cent Div.— 
Directors have declared a dividend of 12 4 cents per share on the common 
stock payable May 20 to holders of May 10. A regular _querterty 


dividend of like amount was paid on Dec. 27, last.—V. 146, p. 2 





Akron Canton & Youngstown Ry.— ELarnings— 


_ March— 1938 1937 1936 1935 
Gross from railway - - - -- $140,083 $207 577 $179,011 $175,241 
Net from railway ----- 30,294 82,861 67,178 61,204 
Net after rents_._______ 30 43 ,953 34,442 35,136 
rom Jan. 1— 
Gross from railway ---- 379,667 600,440 547,741 525,866 
Net from railway _- - - _ - 56,599 239,661 210,999 206,074 
Net after rents________ def28 ,376 115,589 123 ,283 131,291 
—V. 146, p. 2029. 
Alabama Great Southern RR.—Earnings— 

March— 1938 1937 1936 1935 
Gross from railway -- -_- $540,829 $691,990 $532,439 $412,583 
Net from railway - - --__ 107,550 232,028 140,023 55,017 
Net after rents._______ 102,743 145,429 82,713 10,186 

From Jan. 1— 

Gross from railway --_-_-- 1,443,249 1,862,255 1,448,269 1,144,897 
Net from railway ---~-__- 180,299 548,103 325,935 110,909 
Net after rents-.--.-..-- 190,471 340,117 165,469 12,427 


—V. 146, D. 2673. 


Alabama Water Service Co. (& Sub.)—Zarnings— 
Years Ended March 31— 1938 1937 
I i $1,081,696 $1,039,860 
I a ed a a Me ea 428,060 89,543 


Prov. for retire’ts & replacem’ts in lieu of deprec__ 110,167 
a a i TE Te TE ap Be 16,823 108,238 
Federal normal income tax................-..-- 21,587 14,054 
Federal surtax on undistributed profits_________- 494 3,000 





a RE ee ee eR er 


$391,234 $414,856 
Ces cd uaeen wate 5,118 5,001 








Gross corporate income. ._.................-.- $396 352 $419,857 
Enterams Gf Tumaed Gent... ccc cc ccccccccece 245,380 245,371 
Miscellaneous interest ....................-....- 2,265 3,436 
Amortization of debt discount and expense- ----- 1,585 1,585 

OS I i wikitechiecd sitewes a ckswce lense $147,121 $169 464 


x Before pref. stock divs. and int. on 5% deb. subordinated thereto. 
Note—Interest on $364,353 5% debenture, owned by Federal Water 
Service Corp., is subordinated to the payment of preferred dividends. 


Consolidated Balance Sheet March 31 





Assets— 1938 1937 Liabiltties— 1938 1937 
Plant, prop.,rights Funded debt.-.--- $4,904,500 $4,905,500 

franchises, &c-.$9,121,753 $8,954,005| Conv. debentures. 864,353 864,353 
Misc. investm’ts & Notes & acc’ts pay 26,077 44,402 

special deposits. 17,850 19,387|c Accrued items... 156,713 174,055 
Cash in banks.... 200,253 284,456 | Def'd liab. & inc_- 87,997 82,427 
Working funds--- 4,370 4,685 | Reserves. ..-..-.--. 1,424,141 1,428,345 
a Acc’'ts, notes & $6 cum. pref.stock 679,300 679,300 

warrants receiv. 112,874 125,931|b Common stock. ,000 600,000 
Accr. unbilled rev. 17,884 15,898| Capital surplus... 538,793 537,893 
Mat'ls & supplies. 68,249 81,124] Earned surplus... 353,234 288,621 
Comm.oncap.stk --.-.--- 14,201 
Debt disc. & exp. 

in proc. of amort 29,728 31,314 
Deferred charges & 

prepaid acc’ts-- 62,147 73,895 

TOO. . <.avecen $9,635,109 $9,604,898 TO... cencsuad $9,635,109 $9.604,898 





a After reserve for uncollectible of $24,625 in 1938 and $24,471 in 1937. 
b Represented by 6,000 no-par shares. c Includes the company’s estimate 
of the Federal normal tax and Federal tax on undistributed earnings for 
the period covered by this statement.—V. 146, p. 2352. 


Alberene Stone Corp. of Va.—Earnings— 


3 Months Ended March 31— 1938 1937 
Net profit before Federal taxes___......-----.--- $966 $26 ,668 
Earnings per share on 67,099 shares____._.-..-.-- $0.01 $0.40 


—V. 145, p. 3336. 


Alleghany Corp.—Value of Collateral— 

The appraised values of securities and deposited cash under each of the 
collateral trust indentures, as shown by the quarterly appraisals dated 
Feb. 1, 1938 delivered to the trustee, are as follows: 

Pledged under collateral trust indentures: Dated Feb. 1, 1929, securing 
1944 bonds, $40,393,272; dated June 1, 1929 securing 1949 bonds, $23,- 
360,486; dated April 1, 1930, securing 1950 bonds, $9,993,696. 


Missouri Pacific Trustee Seeks to Recover $3,200 ,000— 

Guy A. Thompson, as trustee for the Missouri Pacific RR., filed a suit in 
Common Pleas Court, Cleveland, April 14, to recover $3,200,000 from the 
corporation. 

Mr. Thompson charged that the late Van Sweringen brothers in 1930 sold 
Alleghany security holdings to the Missouri Pacific at ‘‘exorbitant prices’ 
in an attempt to raise funds for the holding concern. The trustee contended 
that drainage of these funds from its reserves caused the Missouri Pacific 
to be forced into bankruptcy in March, 1933.—V. 146, p. 2352. 


Alpha Portland Cement Co.—Directorate Reduced — 

Stockholders at their annual meeting held April 21 voted to reduce the 
number of directors to nine from 10 by vote of 459,216 to 70,007 shares. A 
total of 15,872 negative notes was disallowed as being defective. 

The retiring board, with the exception of C. K. Boettcher, was reelected 
by asimilar vote. Action was taken over the objection of James Q. Newton, 
an attorney of Depver, representing Mr. Boettcher, also of Denver.—V. 
146, p. 2674. 


Alton RR.—Larnings— 


March— 1938 1937 1936 1935 
Gross from railway ----- $1,199,072 $1,434,327 $1,217,561 $1,124,669 
Net from railway------ 162,748 425,511 231,880 258,542 
Net after rents._------ def90,715 151,253 def35,702 30,305 

From Jan. 1— . 
Gross from railway -- - -- 3,591,762 4,074,249 3,712,686 3,136,616 
Net from railway- ----- 599,399 1,250,877 759,930 631,189 
Net after rents__-.-.-.-- def168,153 453 ,027 10,746 17,476 


—V. 146, p. 2194. 


Armstrong Cork Co.— Dividend Omitted— 

Directors have decided to omit the interim dividend ordinarily payable 
on June 1 on the common shares. A dividend of 25 cents was pa d on 
March 1, last; dividends of 50 cents were paid on Dec. 18, Dec. 1, Sept. 1, 
June 1 and March 1, 1937 and previously regular quarterly dividends of 
37% cents per share were distributed. In addition, an extra dividend of 
$1 was paid on Dec. 19, 1936, and an extra of 25 cents was paid on Dec. 2, 
1935--—-V. 146, p. 2355. 


American Rolling Mill Co. (& Subs.)—Earnings— 


Quar. ins, ~—y > 31— 1938 1937 1936 1935 
t after deprec. 
mo and tones... loss$197,310 x$2,320,816 $743,904 $1,371,474 
Earns. per sh. on com. 
stock (par $25)-.---.-- Nil $0.80 $0.34 $0.78 


x Before surtax on undistributed profits.—V. 146, p. 2353. 
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American General Corp. (& Sub.) —Earnings— 





3 Months Ended March 31— 1938 1937 1936 
Income: Dividends on stocks_- ~~~. - - $133 ,227 $228,829 $333 ,082 
Interest earned on bonds.......--  -..--- 9,260 156,257 
Int. rec’d on intermediate credits- carne aieicde than 5,344 
Miscellaneous income_____..-.--- ‘ 115 3,798 1,412 
EE a ee $133 342 $241 S87 $496 ,097 
Operating GCZDOMSGS. ......-<caccccs 108,839 138,835 147,955 
Interest on debentures. .-__-_.----- ; 183 ,O83 255,648 
Interest paid to banks ___-_ ce oe ee 
Taxes pd. at source & taxes refund. to 
"si ay ine ee ae ea 3,946 4.841 
E «cess of income over oper. exps. 
(without giving effect to net prof. 
onsecurity transactions) ____- - - $17,401 def3s3 977 $57 .651 
Int. on Ist mtge. & other inc. from 
the Fifty Pine St. Corp. (100% 
owned but not consolidated) - - — - . és 2,950 
Prov. for res. for net reduction in 
surplus of Fifty Pine St. Corp. dur- 
ing the three mos. ended March 31, 
eG ears ina dea ee ee — 2,825 
Net, credited to surplus____.-_- $124 


Consolidated Statement of Surplus 3 Mos. Ended March 31, 193% 
{Corporation and its Wholly Owned Subsidiary} 
Undistribuled 
Profits & Capital 
Income , Surplus 
Balance, Dec. 31, 1937- . $2,128,920 $26,629,331 $28,758,250 
Adjustment of reserve for def. chgs- - - 5,353 


. | ae $2,134,273 
Net loss on sales of secs. 
for the three mos. end. 
March 31, 1938, com- 
t 
OE CE BES $2 576,743 
Excess of inc. over oper. 
exps. for the three 
mos. ended March 31, 
1938, from statement 
of inc. & expenses _ _ 


Cr17,AOl 2 559,341 
Excess of cost of pref. & com. stocks, 

repurch. & held in treasury, over 

par values thereof ($1 and 10c. per 

share respectively) 


118,447 


Bal. before deducting div. paid on 


RS a ae def$425,068 $26,510,584 $26,085,816 
Dividend on preferred stock paid March 1, 1938______~ es $100,026 
Balance, March 31, 1938, carried to balance sheet_________._-_ $25,985,789 


Note—Calculating general market securities at market quotations and 
the investment in the common stock of First York Corp. at net asset amount, 
the approximate unrealized depreciation in securities owned was: 
Depreciation as at March 31, 1938__- $10,328,776 





Pena A OO BPGG. Bl, TOET oo oo ko oe tomedosacsenee 9,613 ,921 
$714,855 
Net loss on sales of securs. for the period, as shown above__-_-___ 2,576,743 


en SS oo ss | ene eke aed ail aw eneiwa eas $3,291 598 


Consolidated Balance Sheet March 31, 1938 


Assets— Liabtlittes— 
a $1,769,387 | Accts. pay. for secs. purch.— 
Accts. & divs. receivable ---- 65,793 ee $34,230 
Genera] market securities__.. 11,855,344} Due for secs. loaned against 
Partic. in intermed. credits - - 34,836 Is ince a: ely sates ae een 75,000 
Acct. rec. under contract, Other accts. pay., accrued 
incl. int. to July 29, 1937_- 308 667 expenses & taxes____..__-_ 186,103 
Invest. in First York Corp., Res. for taxes, extraord. legal, 
common stock _ _-_----- - 2,452,104 ace’t'g & other exps. & 
Invest. in The Fifty Pine other contingencies _..--.- 184,321 
8 eee sire 1 | Unrealized deprec. of General 
Market Securs. owned ---_-D7r8,478,730 
Excess of cost of investment 
in First York Corp. com. 
stock over carrying amt. -.D71,850,046 
Pref. stock ($1 par)_-.--.-..-.-- 188,653 
Common stock (10c. par). --_- 160,811 
Surplus -_-._- PER Cees ae Or 25,985,789 
a Bw euvedsntsavesebes $16,486,131 





—V. 146, p. 2674. 


American-Hawaiian Steamship Co. (& Sub.)—Luarns. 
Period End. Mar.31— 1938 Month—1937 1938—3 Mos.—1937 























Operating earnings _____ $1,141,829 $977,553 $3,578,488 $1,651,062 
Operating expenses._.._._ 1,210,427 1,015,818 3,533,409 1,949,253 
Net loss from oper _-_- $68 ,597 $38,265 pf.$45,079 $298 ,192 
Other income_________- 6,000 8,257 10,962 15,465 
Total loss before deprec. acres: 
& Fed. income tax _-- $62,597 $30,008  pf.$56,041 $282 726 
Prov. for depreciation __ 77,681 65,704 225,674 191,610 
SOE eee $140,278 $95,711 $169 ,633 $474,336 
Prof. on sale of securities Cr829 Cr234 Cr4 ,580 Cr5,701 
Expenses incident to mar- 
itime strike______ Oe Dr88,466  #§£...... Dr120 432 
Net loss before Federal Sa tewe? *2 a 
income taxes______ $139,449 $133 ,943 $165,052 $589 ,067 


—V. 146, p. 2523. 


American Hide & Leather Co.—Earnings— 


9 Months Ended— Mar. 31 '38 Mar. 31 '37 Mar. 31 '36 Mar. 30 '35 
Oper. profit after repairs, 

depr. & res. for exps- -_loss$450,414 
Reserved forinc.taxes-. §§-.--.. 51,497 #=77,568 ------ 


pS. loss$450,414 y$291,818 $439,550 loss$278,739 

x Includes $72,924 of non-recurring income of which $20,391 was reported 
but. not segregated in the report for the first six months of the fiscal year. 
y a ae A al been made for any surtax on undistributed profits. 
—v. , Pp. 





American Institute of Laundering, Inc.—Bonds Of- 
fered—lllinois Securities Co. in February last offered $200,000 
Ist mtge. 10-year 5% sinking fund bonds at 100 and interest. 


Dated Dec. 1, 1937; due Dec. 1, 1947. Principal and semi-annual 
(J. & D.) interest payable at office of Illinois Securities Co. in Joliet, Ill., 
in any coin or currency of the United States of America which at the time 
of _ perment is legal tender for the payment of public and Eat debts. 
Red. as a whole or in part at any time on 30 days’ published notice, at 
principal amount thereof and unpaid interest accrued thereon to the red. 
date and a premium of 1% of principal amount. Pompom bonds in denom. 
of $100, $500, and $1,000 registered as to principal only. 

History and Business—Company was incorporated Jan. 12, 1922, in 
Delaware as a subsidiary of the Laundryowners National Association 
of the United States and Canada, a trade association organized in 1883, 
which was, until its dissolution on Nov. 5, 1937, one of the oldest trade 
associations in the United States. Since the dissolution of the Association, 


-he company has taken over the functions and activities of the Association. 
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All of the voting stock of the company]is" held in trust by the n 
who, from time to time, is President of the company, for the benefit ofa 
certain class of firms and corporations. 

The principal office and plant, owned in fee by the company, is 
situated at Doris Ave. and Chicago St., Joliet, Il. The building containing 
approximately 65,000 square feet of floor space. 


Funded Debt and Capitalization to Be Outstanding 


Authorized Outstanding 
lst mtge. 10-year 5% sinking fund bonds, 1947.-$200,000 00,000 
x 6% cumulative preferred stock ($100 par)--- 5,000 shs. y679 shs. 
Capea BEN CNP EE ho onc cans ccensceaceve< 3,000 shs. 3,000 shs. 


x There were at Oct. 31, 1937, dividends accrued and unpaid on the 
pref. stock in the sum of $87.08 maximum amount per share and $27.98 
minimum amount per share, being an aggregate of $55,419. 

y Pursuant to the plan of reorganization dated Oct. 6, 1937, Laundry- 
owners National Association of the United States and Canada, the company’s 
then parent, delivered to the company unsecured notes of the company 
held by the parent, in the amount of $163,079, as part of the net assets 
transferred to the company in exchange for 3,000 shares of the common 
stock (no par) of the company. 

The company has had heretofore outstanding 3,133 shares of 6% cum. 
pref. stock ($100 par), all of which shares were issued and sold for a con- 
sideration of $100 per share in cash to persons who, at the time of the 
sale, were members of Laundryowners National Association of the United 
States and Canada. From time to time 708 holders of the shares have 
donated a total of 2,030 shares of a total par value of $203,000 to the 
company, and 83 other holders have sold 424 shares of a toal par value 
of $42,400 to the company for a consideration of $422. 

Application of Proceeds—The net proceeds from the sale of the Ist mtge. 
5% sinking fund bonds are estimated at $184,250 after deduction of the 
expenses to be incurred by the company in connection with the sale thereof, 
and will be used by the company as follows: (a) Approximately $197,245 
for the redemption at 101% and accrued interest on June 1, 1938, of 
$191,500 of company's Ist mtge. 6% serial gold bonds, due at varying 
periods from June 1, 1938 to June 1, 1939. The additional funds necessary 
will be furnished by the company from a cash reserve provided for that 
purpose.—V. 146, p. 587. 


American International Corp.—Assels Value— 

The company reports net assets as of March 31, 1938, based on market 
quotations, of $14,631,170 equivalent to $1,463.11 per $1,000 principal 
amount of outstanding debentures. Net assets applicable to common stock 
amounted to $4.63 per share. On April 16, last, net asset value was $7.30 
per common share. 

This compares with net assets of $17 ,453 ,422 equal to $1,745.34 per $1,000 
principal amount of outstanding debentures and $7.45 per share of common 
stock on Dec. 31, 1937, and net assets of $33,376,633 equal to $2,902.31 per 
$1,000 principal amount of indebtedness and $21.87 per share of common 
stock on March 31, 1937. 

Securities are valued as of March 31, 1938, on the same basis as ia 
audited annual report on Dec. 31, 1937. 

There was no change during the quarter in the amount of securities out- 
standing at end of 1937 which totaled $10,000,000 of debentures and 
1,000,000 shares of common stock.—V. 146, p. 587. 


American Water Works & Electric Co., Inc.— Weekly 
Output— 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended April 23, 1938, totaled 38,145,000 
kilowatt hours, a decrease of 23.7% under the output of 50,000,000 kilowatt 
hours for the corresponding week of 1937. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1938 1937 1936 1935 1934 
. = 38,212,000 48,157,000 39,040,000 39,960,000 36,466,000 
p & aes 39,779,000 49,946,000 45,072,000 37,670,000 32,857,000 
pee Ee! aa 38,685,000 49,814,000 46,512,000 39,135,000 35,004,000 
tt: ae 38,148,000 50,000,000 45,251,000 38,874,000 35,224,000 


March Power Output— 

The power output of the electric subsidiaries of the American Water 
Works & Electric Co. for the month of March totaled 179,621,063 kilowatt 
hours, against 233,240,073 kilowatt hours for the corresponding month of 
1937, a decrease of 22%. 

For the three months ended March 31, 1938, power output totaled 513,- 
563,567 kilowatt hours, as against 659,486,790 kilowatt hours for the 
same period last year, a decrease of 22% .—V. 146, p. 2675. 


American Writing Paper Corp.— Earnings— 
Earnings for 3 Months Ended March 31, 1938 

Loss after all expenses, but before int. on secured notes pay. 

($2,757) and before providing for int. on gen. mtge. bonds__-_-_--- $19,488 

After adjusting the predecessor company figures to the basis of the 
present company operations, the following data are submitted as a matter 
of finformation only: After all expenses, but before interest of $6,875 on 
the secured notes payable, and before providing for interest on general 
mortgage bonds, profit for the corresponding period of 1937 was $64,370. 
No Federal income tax was assessable due to surplus charges. Interest 
accrual on the general mortgage bonds for the period was $43,590, subject 
to final year-end adjustments, which resulted in an abatement of this 
amount.—V. 146, p. 2524. 


Ann Arbor RR.—Annual Report— 
Operating Statistics for Calendar Years 
1937 1936 























1935 1934 
Rev. passengers carried _ 43,784 31,666 29,330 20,788 
Rev. pass. carried 1 mile 2,782,328 2,307,839 1,895,963 1,901,875 
Rate per pass. per mile_. 1.741 cts. 1.708 cts. 2.070 cts. 1.864 cts 
Pass. earns. per train m_ $0.5 y $0.46 $0. 
Tons carried (revenue)... 2,207,512 2,248,995 2,285,835 2,006,367 
Tons carr. 1 mile (rev.).382,250,693 378,858,018 367,534,729 315,763 ,537 
Rate per ton per mile__._ $0.007742 $0.008031 $0.008384 $0.080113 
Oper. revenue per mile-_- $10,484 $10,762 $10,880 $9,083 
Aver. tons per train mile 627 604 607 615 

Income Account for Calendar Years 
{Combined corporate and receivers’ accounts] 

; 1937 1936 1935 1934 
ee ee oe ee $3,729,120 $3,777,655 $3,790,741 $3,154,556 
|, TPS Se 49 ,500 40,424 39,574 36,054 
Mail, express, &c_____-_ 141,773 144,656 128,959 116,650 

Total oper. revenues__ $3,920,393 $3,962,735 $3,959,274 $3,307,260 
Maint. of way & struc-- 334,928 330,914 328,456 291,152 
Maint. of equipment_ - - 910,704 877 ,262 9, 171 
Traffic expenses_____-_-_ 151,102 143 ,644 139,13 129,408 
Transportation expenses 1,704,852 1,677,125 1,595,897 1,416,138 
General expenses - ___-_-- 134,344 146,346 154,813 153,131 
Miscell. operations - _- - 3,621 3,836 2,784 2,209 
Trans. for investment__ Cr612 Cr169 Cr359 Cr370 

_ Total oper. expenses__ $3,238,940 $3,178,959 $3,060,302 $2,574,839 
Net operating revenue__ 681, 783,77 898,972 732,421 
po UY eee ree 226,527 208 ,744 171,653 131,610 

Operating income__.. $454,926 $575,032 $727,319 $600,810 
Other oper. income_____ 56,701 88,648 46,054 42,203 

‘Total oper. income__._ $511,627 $663 ,680 $773 373 $643 ,014 
Hire of freight cars___-_-_ 196,985 216,189 233 ,870 200,274 
Other deductions from ; 

operating income_ _-_- 20,577 19,270 19,189 68,080 

_Net oper. income__.. $294,065 $428,221 $520,314 $374,659 
Non-oper. income____-_- 21,540 16,017 14,013 18,649 

Gross income_______-_ $315,605 $444,238 $534,327 $393 ,309 
Interest on funded debt_ : 409,900 410,032 413,194 
Int. on unfunded debt__ 14,071 20,729 26,641 26,939 
Other deductions from 

gross income________ 42,776 39,102 x43 ,652 5,463 

Net deficit_......__- $151,142 $25,493 Inc$54,002 $52,288 


x Restated for comparative purposes. 
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Comparative Balance Sheet Dec. 31 


1937 1936 1937 1936 
Assets— $ $ Liabilities— $ $ 
Investments _ . . . _22,797,444 23,089,815 Capital stock_---- 7,250,000 7,250,000 
oO Sea 455,209 544,947 | Govt. grants----- * ) eres 


Special deposits - -- 20,883 111,100| Fund. debt unmat.10,670,000 10,670,000 






Traffic & car serv. | Receivers’ certif.. 200,000 400,000 
balances receiv- 145,312 206 ,026 | Non-negot. debt to 

Net bal. rec. from | affiliated cos--- 198 2,669 
agents & condrs. 7,380 16,165} Traffic & car-serv. 

Misc. accts. receiv. 83 ,631 111,823| balances payable 75,370 133 ,686 

Mat’l and supplies 331,037 261,832 Audited accts. and 

Int. & divs. receiv. 212 183|} wages payable... 1,062,623 1,025,946 

Other curr. assets_ 5,205 1,009 | Mise. accts. pay -- 14,393 53,526 

Deferred assets - -- 36,224 35,552 | Int. mat’'d unpaid. 1,098,783 968 463 





1,665,528 | Divs. mat'd unpaid 1,849 1,849 
|Funded debt ma- 


Unadjusted debits 1,591,625 








tured unpaid_ -- 200 200 
| Unmat. int. aeccr’d 24,028 26,134 
Other current liab. 8,464 2,682 
| Other def'd liabil - - 21,673 12,449 
Unadjusted credits 3,557,934 3,881,792 
| Add'ns to property 153,938 154,356 
| Profit & loss bal__- 1,331,460 1,460,228 
— aeniittin| és : Jecicetecddiglins 
Total.........25,474,163 26,043,983' Total... - _.-25,474,163 26,043,983 
Earnings for March and Year to Date 

March— 1938 1937 1936 1935 
Gross from railway -- - - - $308,800 $398,740 $356,624 $344,081 
Net from railway ------ 53,757 97,783 78,680 85,695 
Net after rents_-_------ 20,903 59,480 45,793 55,049 

From Jan. 1— 

Gross from railway -- -- - 810,037 1,064,075 984 ,693 928,714 
Net from railway - ----- 71,124 226,927 170,209 201,294 
Net after rents-------- def29 ,330 115,699 83,196 110,572 


Anchor Hocking Glass Corp.—T'o Voe on Stock Increase 

Stockholders at their annual meeting on May 16 will vote on a proposed 
increase in authorized common stock from 1,000,000 shares to 1,500,000 
shares.—V. 146, p. 2542. 


Arizona Edison Co., Inc.—Euarnings— 





Calendar Years 1937 1936 
Total operating revenues. ......_...-.._-_-- _-. $1,580,047 $1,363,154 
ST Se AE SE Laat ea re eae Tal 547,574 459,568 
Maintenance_ _ er ae ae 119,741 121,224 
General and administrative expense_-_ - -__ f 301,147 278,222 
Taxes other than oninc. & undistributed profits - 157,411 167 ,806 
Provision for uncollectible accounts - ----_--- ~~~ - 8,511 13,924 

Net income from operations —-—-_---_.-____-_- $445,662 $322,410 
ALES EE LAE 4 are 31,969 26,301 

EOE ee Oe OP eee +s. $477 632 $348,712 
Interest on first mortgage bonds -- ---------- 137,989 137,989 
Prov. for int. on 2d mtge. income bonds 22,890 ie 


Prov. for addns. to res. for maint., renewals & 


replacements of fixed assets wet Rae 197 ,5°5 170,394 
Miscellaneous interest and other deductions - - 10,653 S,1S9 
Federal income tax (estimated) —_-_- _- 9,000 ro 
Federal undistributed profits tax (est.) 12,000 ¢ 


Balance transferred to earned surplus - - $87 593 $32,138 

Note—No provision has been made for Federal income taxes for the year 
ended Dec. 31, 1936, as it is believed that no such taxes will be payable for 
that year. 


Balance Sheet, Dec. 31 





Assets— 1937 1936 \ Litbilities— 1937 1936 

c Fixed assets _ __.$6,076,375 $6,030,211 | Funded debt... ~~~ $4,793,350 $5,053,900 
Investments 32,504 2,504 | Notes pay. on eqpt 

Special deposits - - - 512 305 purchases ______ 72,143 30,000 

Gee. waaas — 127,770 211,785 | Accts.& wages pay. 58,859 32,872 
Accts., warrants & Accr. taxes, other 

notes receivable _ 114,555 105,507 than Fed. ----- 56,409 73,491 
Curr. indebtedness }Accr. int. on Ist 

a S96 1,635; mtge. bonds_--_- 9.719 9,719 
Employees’ work’g Prov. for int. on 
SPs 395 613 2nd mtge. inc. 

Merchandise _ - - -- 89,399 81,948 ee | Se 
Due from assoc’n_ 136,398 200.606 } Accr. int. on refund 

Accts. rec. prior to deposits... _-- 8,626 6,187 

reorg. (est.)_--- 725 1,000 | Prov .for Fed.taxes 21,000 + 

Deferred charges _ - 67,484 37,836) Other acer. liabs-_ - ade 7.708 

| Other liabilities - 129,479 125,571 
| Non-ref'd contribs. 

Pe o.es<ee 5,254 atin 

Deferred credit _ — - 38,564 

| Contingency res've 798,969 ______ 

| Reserves ........ aes 17,814 

a Common stock -_ 524,965 524,965 

| Earned surplus - - - 145,351 57,757 

Capital surplus... -.- -- 695,400 

i $6,647,015 $6,673,950; Total_.._____- $6 647.015 $6,673,950 


a Represented by 104,992.94 no par shares at stated value of $5 per share. 
—V. 145, p. 3646. 

Arkansas Natural Gas Corp.—Registration— 

Company has filed with the Securities and Exchange Commission, a 
notification of registration (File 30-153) under the Holding Company Act. 
The registrant is a subsidiary of Cities Service Co., which has filed an 
application for exen.ption from the Act.—V. 145, p. 4108. 

Arkansas Power & Light Co.—Larnings— 

Period End. Feb. 283— 1938—Month—1937 1938—12 Mos.—1937 




















Operating revenues_ -___-_ $692,133 $648,530 $9,056,674 $8,192,184 
Oper. exps., incl. taxes__ 369,919 359,903 4,793,780 4,588,239 
Prop. retire. res. approp. 98,008 43,800 962,746 596,400 
Net oper. revenues -_ - $224 ,206 $245,127 $3,300,148 $3,007,545 
Rent from lease of plant 
RR, Ee ae es eee 9,745 Dr15,621 129,574 
Operating income___. $224,206 $254,872 $3,284,527 $3,137,119 
Other income (net) - - -__ 875 1,761 7 98S 9,405 
Gross income -_-____-_-_- $225,081 $256,633 $3,292,515 $3,156,524 
Int. on mtge. bonds_- -- 151,458 151,071 1,814,271 1,813,938 
Other int. & deductions - 9,344 6,871 112,832 80,643 
Int. chgd. to construct’n Cr543 Cr1,372 Cr15,677 Cr6,862 
Net income--___...-- $64,822 $100,063 $1,381,089 $1,268 5 
x Divs. applic. to pref. sotcks for the period, — 
tee eee OF Is aa 0k = bee cinstcncsn 949,265 949,265 
NE I EA $431,824 $319,540 


x Dividends accumulated and unpaid to Feb. 28, 1938, amounted to 
$1,344,792. Latest dividends, amounting to $1.75 a share on $7 pref. stock 
and $1.50 a share on $6 preferred stock, were paid on Jan. 3, 1938. Divs. 
on these stocks are cumulative. 

Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended Feb. 28, 1938 and 1937.—V. 146, p. 2031. 


Artloom Corp.— Accumulated Preferred Dividend— 
The directors have declared a dividend of $1.75 per share on the 7% 


cumulative preferred stock, par $100, payable June 1 to holders of record 
May 16. is payment represents the dividend due Sept. 1, 1937. Similar 
distributions were made each quarter since and including June 1, 1933, 
as against share on March 1, 1933; $1 per share on March 1 


1.50 
and Nov. 18, 1932, and $1.75 per share previously each quart 
neluding Dec. 1, 1931.—V. 146, p. 1539. ee 
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Associated Dry Goods Corp.— Accum. 2d Pref. Divs.— 

The directors have declared a dividend of $1.75 per share on account of 
accur ulations on the 7% 2nd preferred stock, par $100, payable June 1 
to holders of record May 13. A sin ilar payment was n ade in each of the 
five preceding quarters, the March 1, 1937 dividend being the first dividend 
paid on the 2nd preferred stock since June 1, 1932, when a regular quarterly 
dividend of $1.75 per share was distributed. 

Accur ulations after the current dividend amount to $31.50 per share. 
—V. 146, p. 2195. 


Associated Gas & Electric Co.— Stockholders’ Suit— 

Edward H. Russell, suing as a stockholder on the behalf of the company 
to compel Edward C. Hopson and other officers and directors to account 
for $20,000,000 of the corporation’s assets which he claims were wasted, 
was ordered on April 26 by Supreme Court Justice Wasservogel to file an 
amended complaint within 20 days. The suit also is for the revocation of the 
release of Harris Forbes Corp. as underwriters. 

Weekly Output— 

For the week ended April 22, Associated Gas & Electric System reports 
a decline of 8.0% in net electric output to 80,807,198 units (kwh.). This is 
7,021,761 units below the figure of 87,828,959 for a year ago. 

Gross output, including sales to other utilities. amounted to 86,764,857 
units for the week under review.—V. 146, p. 2676. 


Associated Telephone & Telegraph Co.—EZainings— 


{Accounts of subsidiary companies are not consolidated] 











Calendar Years 1937 1936 1935 1934 
Inc. fr. sub. or assoc.cos.: 

Dividends-_-_.._.__-- \ $1,613,132 \ $944,521 $621,658 $874,221 

ia at ie J J 294,799 318,086 149,671 

Miscellaneous -_ __ _ _ __ 47,318 10,213 595 47 ,666 
Income from other com- 

ee a  esee 116,994 13 ,233 

Total gross earnings__ $1,660,450 $1,249,533 $1,057,335 $1,084,792 
Salaries and wages-__--_-__ al40,914 al43 597 57 ,453 80,832 
Other operating expenses ____~- pT 73,114 69,939 
» ea ei are Re 75,676 52,271 30,549 27 ,948 

Net earnings. _.___-- $1,443,860 $1,053,664 $896 ,217 $906 ,072 
Interest on funded debt- 675,021 669,350 628 ,633 643,581 
General interest _—_—__-_ 156 1,361 65,727 195,161 
Amortiz. of debt disc. & 

I ote irom oss 66,106 65,326 58,651 58,314 
Expenditures in connec- 

tion with investm’ts__ 75,702 oe... Aevece... . aanee 

Net income-.--_-____-- $626,873 $151,739 $143 ,206 $9,016 
Appropriations to reserve 60,000 Saat 8 8=©>=)=—SO ees. | ee 

Balance, surplus__---- $566 873 $117,339 $143 ,206 $9,016 
Preferred dividends_ - ~~ 323,778 ae” 8 ~§=—sCllcuetne” ° name 


a Including directors fees, legal and other expenses. 
Balance Sheet Dec. 31 
{The accounts of subsidiary companies are not consolidated] 
1937 1936 | 1937 1936 

Assets— bY $ | Linbilities— 3 $ 
Investments -----23,659,255 23,729,957/|7% cum. pref. stk. 3,296,700 3,296,700 
Patents, patent | $6 cum. pref. stk_- 4,050,805 4,050,805 

rights, &c_- 1 1,194,300 1,193,800 


psd 1 | $4 pref. cumul -- - - 
Unamort. debt dis- Class A cum. pref. 


count & expense 1,139,462 1,217,376| stock_____.-__- 2,231,482 2,231,482 
Cash in banks_--- 455,961 655,817] Com. stk. (par $1) 1,038,308 1,038,308 
Accounts receiv 12,683 a34,732/5%% debentures_12,143,000 12,266,000 
Due from sub. cos. 399,548 176,936 | Current liabilities _ 187,726 168,850 

Due to sub. cos_-_- 38,591 32,846 

Reserves........ 955,858 1,306,934 

Surplus reserve -- 75,000 25,000 

| Earned surplus... 455,139 204,094 

yee 25,666,911 25,814,819| Total... .-- 25,666,911 25,814,819 


a Including notes receivable. 

Preferred Dividends— 

The directors have declared a dividend of 49 cents per share on the 7% 
cumul. Ist pref. stock and a dividend of 42 cents per share on the $6 cumul,. 
lst pref. stock, both payable May 14 to holders of record April 30. Divi- 
dends on both issues are in arrears.—V. 145, p. 3966. 


Atchison Topeka & Santa Fe Ry. System —Harnings— 


{Includes Gulf Colorado & Santa Fe Ry.—Panhandle & Santa Fe Ry.]} 


Period End. Mar.31— _ 1938—Month—1937 1938—3 Mos.—1937 
Railway oper. revenues_$11,186,168 $13,712,266 $32,364,284 $38,864,624 


Railway oper. expenses. 10,377,853 10,859,691 30,946,998 31,176,799 
x Railway taxaccruals__ 1,233,460 1,340,833 3,741,615 3,742,846 
Other debits or credits.. Dr96,232 Crl19,692 Dr324,852 Dr106,448 





Net ry. oper. income _def$521,378 $1,531,433 df$2,649,180 $3,838,530 

x Includes for 1938 and 1937 respectively $376,213 and $364,480 for 
month and $1,106,187 and $1,047,311 for 3 months accruals of railroad 
retirement and unemployment insurance taxes.—V. 146, p. 2675. 


Atlanta Birmingham & Coast RR. 


Earnings— 























Calendar Years— 1937 1936 1935 1934 
Railway oper. revenue... $3,653,448 $3,422,307 $3,009,163 $2,815,836 
Railway oper. expenses. 3,305,750 3,043 ,758 2,786,623 2,855,871 
Railway tax accruals - -- 262,852 219,889 148,609 160,277 
ee ye 645 1,149 

Railway oper. income $84,846 $158,660 $73,286 def$198,461 
Equipment rents-- ----- 188,509 165,694 151,116 129,758 
Joint facility rents. ---- 8,912 7,631 5,464 8,054 

Net ry. oper. deficit... $112,575 $14,665 $83 ,294 $336 ,273 
Other income. -.......-- 42,753 27,517 32,858 33,494 

Total, deficit.......- $69,822 prof$12,852 $50,436 $302,779 
Rent for leased roads- - - 1,237 115 er ees 
Total interest accrued _ - 13,296 18,156 21,893 14,550 
Other deductions. ----- 3,279 3,546 3,313 23 

Wet deficit..........- $87 ,635 $8,965 $75,692 $317,564 

Earnings for March and Year to Date 

March— 1938 1937 1936 1935 
Gross from railway -- -- - $330,901 $356,101 $312,094 $256,264 
Net from railway - - - -- - 54,998 89,386 53,394 44 ,946 
Net after rents. ....--- def6,615 43,775 &,293 9,354 

From Jan. 1— 

Gross from railway -- --- 863,270 1,010,267 845,608 740,814 
Net from railway - - - --- 77,278 178,052 95,076 28,834 
Net after rents__-..--- def72 981 54,415 def8,885  def57,096 
—V. 146, p. 2196. 

Atlanta & West Point RR.—Farnings— 

March— 1938 1937 1936 1935 
Gross from railway - ---- $136,077 $165,562 $145,404 $125,121 
Net from railway------ 9,956 29,951 18,263 15,776 
Net after rents_...---- def13 ,878 5,380 def2,754 def3 ,946 

From Jan. 1— 

Gross from railway ----- 391,260 472,253 419,589 356,926 
Net from railway - - ---- 10,270 70,100 46,888 32,455 
Net after rents__..---- def60,939 def737 defl10,859 def24,588 


—V. 146, p. 2196. 

Atlas Corp.—SEC Grants Philadelphia Stock Exchange 
Application to Extend Unlisted Trading Privileges in Odd- 
Lots Only— 


The Securities and Exchange Commission has granted the application 
of the Philadelphia Stock Exchange pursuant to Section 12 (f) (2) of the 
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Securities Exchange Act of 1934, as amended, for the extension of unlisted 
trading privileges to the common stock ($5 par) of Atlas Corp., in respect of 
trading in such security in odd lots only, and denied in respect of trading 
therein in round lots.—V. 146, p. 431. 


Atlantic Coast Line RR.—E£arnings— 


Period End. Mar. 31— 1938—Month—1937 1938—3 Mos .—1937 
Operating revenues___._ $5,153,2¢ $5,384,555 $13,518,416 $14,860,847 
Operating expenses - - - ‘ 3,331,779 9 ,858 ,682 9,830,993 














Net oper. revenues -__- $1 .707,814 $2,053,076 $3,659,734 $5,029,854 
ape 625,000 725,000 1,525,000 1,775,000 
Operating income F $1 082,814 $1,328,076 $2,134,734 $3,254,854 
Equip. & jt. fac. rents_- 172,468 134,851 549,193 519,672 
Net ry. oper. income $910,346 $1,193,225 $1,585,541 $2,735,182 


—V. 146, p. 2675. 


Automobile Finance Co.—Larnings— 





























3 Months Ended March 31— 1938 1937 
a amen aaa $142,397 $166,217 
GE GUNES, c wuccciecectessacnesangeves 87 ,821 61,926 

EE Ss cc titianeediinme Guided $54,576 $104 291 
Cost of borrowings - - - AOI cD i | 32,186 26 ,043 
Provision for State and Federal income taxes__---- 2,730 13 ,032 

es ie eee ae he $19,660 $65,216 
Earned surplus, balance Dec. 31..-.------------- 298,111 289,776 

0 er, > ee eee, eer Semen ee $317,771 $354,992 
Dividends on preferred stock. .........--------- 17,500 53,135 

eae ee ee $300,270 $301,858 

Comparative Balance Sheet March 31 

Assets— 1938 1937 TAabiltttes— 19328 1937 
Cash in banks and | Notes payable... --$2,690,500 $3,425,200 

, eee $550,848 $798,285) Accts. & insur. pay- ; 
Notes & accept. rec 3,942,413 4,696,184 | able and accruals 6,863 52,952 
Cash surr. value of Divs. pay., Apr. 15, 

life insurance - - 30,204 26 863 ic osnewebais  naowiden 53,135 
Other notes & accts MP VO.ccccoane 384,654 462,631 

receivable -__-.-- 80,565 27,592 |7% pref. stock ($25 
Repossessed auto- SSS _. 1,000,000 976,450 

mobiles — “a 93,579 12,696 | Common stock 
Deferred charges - - 28,464 32,609 fe 240,310 501,605 
Land & office build- Earned surplus... 300,270 301,858 
ing, depr. value 168,018 157,053 | Paid-in surplus... 252,308 # ------ 
Furniture, fixtures 

& company auto- 

icsiecsne 30,813 22,547 

THE «66 %e _--$4,874,905 $5,773,830 » Seen $4,874,905 $5,773,830 
—vV. 146, p. 2676. 

Aviation Corp. (& Subs.)—Earnings— 

3 Months Ended Feb. 28— 1938 1937 
ee ee i euabeseseowecanen see $977,799 
Cot. vaeboweeee Hae Ses A 1,985,173 904 ,090 

a a $361 ,323 $73,709 
RRR eee sae ST! Satie x68,190 134,028 

TE OL ES ea $429,513° $207,737 
i a a a 220,368 220,970 
LER RL RL LE TET TEI 33 ,282 26,329 
EE EERE SOTERA ERT 26,425 3,785 

a a i a oe it $149,438 loss$43 ,347 
Earns. per share on 2,777,750 shs. cap. stock. -_-__ $0.05 Nil 


x After deducting $21,558 loss on sale of Securities. 

Note—No mention was made of surtax undistributed profits. 

New Directors— 

Gerald E. Donovan and A. I. Lodwick were elected directors of the 


company at the recent annual meeting of stockholders in succeeding Harold 
Kondolf and adding one member to the board.—V. 146, p. 2676. 


Baldwin Locomotive Works (& Subs.)—Earnings— 


12 Mos. End. Mar.31i— 1938 1937 1936 1935 
eee $38,084,665 $25,561,619 $17,322,524 $17,557,658 











Cost and expenses-- _ __- 34,193,436 22,573,138 16,735,363 17,630,596 
Depreciation. _....._-.- 1,850,529 1,847,296 1,850,844 1,855,078 
Operating profit. -_ ~~ $2,040,700 $1,141,185 x$1,263,682 x$1,928,016 
Other income..__.._.-- 142,760 584,081 634,713 330,512 
MR is 4 meno nede $2,183,460 $1,725,266 «$628,970 x$1,597,504 
Int. & miscell. deduc’ns. 931,805 1,752,869 1,381,156 1,373,855 
F , =—sseeun 28,0 y607, 568 , 
Midvale minority int _ - - 438,509 562,898 229,682 204,280 
Net loss... ._.....-prof$185,096 $1,197,701 $2,334,375 $3,226,187 


x Loss. y Includes Federal and Pennsylvania income taxes of subsidiary 
Gomspanies; also Federal surtax on undistributed profits of $14,700 for year 
1936. The above statement includes provision for normal income and 
excess profits taxe .of companies having a taxable net income. It also 
includes provision for the Federal surtax on undistributed profits in the 
amount of such provision for the full calendar year 1937 but does not in- 
clude any accru) for the first quarter of 1938, the amount of such tax, if 
any, not being determinable at this time. 

ote—Due to the readjustment of the company’s capital structure during 
the year, which substantially affected interest charges, the f e for the 
12 month od ended March 31, 1938 is not strictly comparable with the 
net loss of $1,197,700 reported for the 12 months ended March 31, 1937. 

Consolidated unfilled orders amounted on March 31, 1938 to $23,022,194 
as compared with $33,181,836 on March 31, 1937 and with $24,583,345 
on Jan. 1, 1938; without intercompany eliminations.—V. 146, p. 2677. 


Baltimore Transit Co.—Earnings— 
Years Ended Dec. 31— 


©1937 c1936 b1935 
Operating revenue_________________ $11,891,198 $11,769,511 $11,124,454 
Revenue from other operations 4 53 ,052 52,283 














Total revenue. _-_..-_____._____ $11,949,542 $11,822,563 $11,176,737 
Operating expenses______._________ 1,544,506 1,598,852 1,541,645 
Prov. for retires. of road & equipm’t__ 1,822,711 1,777,753 1,746,681 
Power service (including gasoline)___ 1,401,190 1,376,725 1,223,787 
Denducting transportation. _______-_ 3 eg tS 5.753 oe 3,783 ,392 

Deh Adit dawe dn ahadisé men a 4 x 21, 
General and miscellaneous__________ 383,590 1,340,070 1,383,376 
Transportation for investment—credit 34,275 21,018 12,043 
Taxes, licenses, &c___.______.____- al1,147,413 a1,186,825 980,305 

Net operating income____.._______ $778 ,982 $783 ,068 J 
Non-operating fecome ee aietee sss 32,358 30,769 $093 658 

Gross income_---.-.........-._-- $811,340 $813 ,837 
Debenture interest. __...__________- 752,458 635,010 $40 oo3 
ten gre obligations—interest _ ___ 13 ,299 51,395 80,838 
ee ct ea tuene aes. -<+ abana.  . aaiuuiten 4,574 
Miscell. rents & other charges-_-—-_____ 22,144 24,944 12,626 

DN so owl ceenndene $23 ,439 $102 ,488 $302 355 


a Including provision of $67 ,807 in 1937 and $168,344 in 1936 for Federal 
income and undistributed profits taxes. 

b The statement for 1935 combines the qperetione of Baltimore Coach Co. 
for entire year, United Rys. & Electric Co. of Balt. for 6 months ended 


June 30, 1935, and Baltimore Transit Co. for six months ended Dec. 31, 
and the Railways company were operated by 
ng the first half of that year. The Railways 


1935. The Coach compan 
eceivers and trustees d 
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company was reorganized and its operations were continued by the Transit 
company, the reorganized company, beginning as of July 1, 1935. The 
net income of $302,355 includes $21,317 which resulted from operations 
during the six months ended Dec. 31, 1935. The interest on debentures in 
1935 is applicable to the last six months of that year only. ; 

c The statements for 1936 and 1937 represent a consolidation of the 
operations of the Baltimore Transit Co. and the Baltimore Coach Co. 

Consolidated Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets— ¢ $ Ltabiltttes— $ 
Road & equipment64,895,180 65,389,741|a Common stock $3,996,688 $3,996,688 
Addn. to road & | 1st 5% pref. stock 
equip. uncom- | ($100 par)... -.23,342,692 23,342,692 
oS 158,485 19,431 | Debs. due July 1, 
Sinking fund_._--- re ES 23,086,892 23,089,892 
Invests, in sub. & Purch. mon. oblig. 
affil. cos. (net). 105,464 153,586 Mi Actateamaicin:  adhabdnaiie 601,107 
Other invs. (net) -- 86 ,836 99,621|Accts. & wages 
Secs. issued & re- pay. & accr_... 357,788 275,883 
acquired -_--.-.--- ° i=. | Taxes pay. &accr. 208,290 401,712 
ES 714,195 2,612,688|Accrued int. on 
b Accounts receiv. 126,755 85,222 equip. notes.... -----.- 10,519 
Mat’ls & supplies- 627,681 534,522; Unpd. matd. int. 
c Amt. rec__----- oe 8 seeeee on debs _------ 5,446 5,727 
Ctfs. of deposit... 1,700,000 _._---.-| Unpd. int. & divs. 
Unadjusted debits 36,901 46,305| mat’d.....-.... 22,842 23,472 
: | Unadjusted credits 159,269 159,924 
ee aS 15,937,359 15,741,456 
Capital surplus... 1,198,034 1,176,382 
Prof. &losssurp.. 158,386 115,662 
cnensel 68,473,689 68,941,116 , | yee 68,473,689 68,941,116 


a Represented by 169,143 no par shares. b Less reserve of $2,576 in 
1937 and $2,700 in 1936. ec Amount receivable under contract for sale of 
property .—V. 146, p. 2677. 

Baltimore & Ohio RR.—L£arnings 

Period End. Mar.31— _1938—Month—1937 1938—-3 Mos.—1937 














Freight revenue___----- $9,055,517 $14,219,168 $25,971,722 $38,376,202 
Passenger revenue_-.--- 744,431 776,365 2,455,268 2,479,619 
Mail revenue. ....-.---. 260,582 253 ,948 775,47 742,077 
Express revenue---_---- 146,001 207 ,391 241 ,567 424,181 
All other oper. revenues- 342,853 454,888 1,057,169 1,234,042 

Railway oper. revs_..-$10,549,384 $15,911,760 $30,501,204 $43,256,121 
Maint. of way & struc_- 929,346 1,365,591 3,229,464 3,743,460 
Maint. of equipment... 2,496,215 3,535,127 7,460,671 9,613 ,044 
| Sato 392,026 407 ,366 1,116,573 1,154,136 
Transportat’n-rail line.. 4,507,629 5,217,720 13,519,926 15,120,969 
Transp.-water line_---- onaninn aided conse e 8 8 —cowace 
Miscell. operations----- 112,981 119,580 366,565 368 ,422 
General expenses - - - - - ~~ 431,838 586,670 1,297 ,882 1,694,580 
Transp. for investment- Cr2,044 Cr641 Cr4,220 Cr725 

Net rev. fromry. oper. $1,681,393 $4,680,347 $3,514,343 $11,562,235 
Railway tax accruals- ~~ 919,267 1,114,973 2,742,076 3,365,615 
Equipment rents (net) -- 164,850 155,900 467 ,728 660 402 
Joint facil. rents (net) -- 176,298 167 ,942 507 ,477 474,264 

Net ry. oper.income. $420,978 $3,241,532 def$202,938 $7,061,954 


—V. 146, p. 2677. 
Barber Asphalt Corp.—Earnings— 


(Formerly The Barber Co., Inc.) 
Period End. Mar.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Net profit after deprecia- 
tion, taxes, &c___.-- loss$115,270 $158,716 $469,910 $691 ,732 
Note—No deduction has been made from the earnings to cover surtax on 
undistributed profits of 1937. 


Change in Name—New Directors— 

The stockholders at the annual meeting held April 27, approved an 
amendment to the certificate of incorporation changing the name of the 
company from Barber Co., Inc., to Barber Asphalt Corp. and elected L. H. 
Kinnard, A. W. Sewall and J. L. Weeks as directors of the corporation for a 
term of three years each.—V. 146, p. 2526. 


Beattie Gold Mines, Ltd.—Zarnings— 


























3 Mos. Ended March 31— 1938 1937 1936 
yo PENT OS eee 148,980 143 ,480 133,120 
Net income from metals produced-.. $557,621 $524,010 $474,991 
Development, operating expenses- --- 334,169 305,884 301,586 

Estimated operating profit...---.-- $223,452 $218,127 $173,405 
Non-operating revenue...---------.  _------ 285 128 

Estimated total profit..........-- $223 ,452 $218,412 $173,534 
—V. 145, p. 2835. 

Beaumont Sour Lake & Western Ry.—Earnings— 
March— 1938 1937 1936 1935 
Gross from railway_.-.-- $298,060 $340,605 $203 ,071 $127 ,897 

Net from railway. .-_-- 152,783 195,690 69,048 i 
Net after rents._._._.- 91,531 112,868 12,833 def32,361 

From Jan. 1— 

Gross from railway--_-_-- 836,906 975,512 619,737 454,712 
Net from railway__._-- 410,563 546,234 237 ,240 124,013 
Net after rents___..__- 225,432 324,551 75,708  defl14,483 
—V. 146, p. 2197. 

Belt Ry. Co. of Chicago—LZarnings— 

Calendar Years— 1937 1936 1935 1934 
Railway oper. revenues. $5,463,927 5 372 ,633 654,488 $4,565,384 
Railway oper. expenses. 3,515,902 3,070,143 2,767,366 2,719,879 
Railway tax accruals, &c 663 ,640 714,963 460 ,408 355,490 

Railway oper. income. $1,284,384 $1,587,528 $1,426,714 $1,490,015 
Non-operating income-- 870,790 773 819,741 803 ,540 

Gross income. ______- $2,155,174 $2,458,301 $2,246,455 $2,293,555 
Hire of freight cars____- 273,185 310,371 .714 112,728 
Rent for leased road___. 1,616,614 1,687,079 1,714,908 1,765,177 
Other rents and interest 

on funded debt - -__-_-_- 168,390 115,793 79,083 116,289 
Int. on unfunded debt-_-_ 2,37 1,84 108 614 
Miscellaneous charges--. 870 1,043 7,014 97 

Net income......_.. $93 ,754 $342,175 $181,626 $298,649 

Comparative Balance Sheet Dec. 31 

Assets— 1937 1936 Liabilities— 1937 1936 
Investments -..-- $2,498,275 $2,545,507| Common stock ---$3,120,000 $3,120,000 
eee 585,595 464,089 | Traffic & car serv. 

Special deposits... ------ 117,841 balance payable 72,330 85,607 
Loans & bills rec-_- 334 474| Audited accts. and 
Traffic & car serv. wages payable... 271,573 231,779 

ba. receivable.. 245,890 314,976| Miscell. accts. pay 30,252 91,021 
Net balance receiv. Deferred liabilities 410,098 196,888 

from agents and Other curr. liabil-- 4,083 17,332 

conductors... -- 11,238 14,731 | Unadjust. credits. 1,729,338 1,882,207 
Miscell. accts. rec. 595,861 512,644| Surplus_.....-.--- 1,779 1,625 
Material & supplies 597,122 426,234 
Int. & divs.receiv. -.---- 806 
Dfereed assets _ _-- 15,925 19,452 
Inadjust. debits.. 1,089,212 1,209,706 

DR cosntaad $5,639,454 $5,626,461 Te canaccces $5,639,454 $5,626,461 





—V. 144, p. 2818, 


Belden Mfg. Co.—Dvwidend Reduced] 
Directors have declared a dividend of 5 cents per’share on the common 


stock, $10, able May 16 to holders of record May 5._Previ 
quarterly dividends of 15 cms per share were distributed. In addition, 











Financial 


a special dividend of $1.20 was paid on Dec. 15, last, and an extra dividend 
of $1.70 per share was paid on Dec. 26, 1936.—V. 146, p. 432. 


Beneficial Industrial Loan Corp. (& Subs.)—Larnings 
3 Mos. End. Mar.31— 1938 1937 1936 _ 1935, 
x Consol. net earnings__ $1,613,910 $1,670,977 $1,388,183 $1,276,706 
Shs. com. stk. outst’g.. 2,314,989 2,314,989 2,314,989 2,092,444 
Earnings per share_____ $0.61 $0.64 $0.51 $0.52 
x After all interest, amortization, charges and provision for minority 
interests and Federal income tax.—V. 146, p. 2032. 


Bessemer & Lake Erie RR.—Earnings 


Volume 146 





March— 1938 1937 1936 1935 
Gross from railway-_-_--- $360 387 $994,873 $545,728 $579,152 
Net from railway___ _- def17 ,677 320,030 def60,453 47 ,425 
Net after rents___.____-_ def15,246 282 ,603 def37 ,588 58,222 

From Jan. 1— 

Gross from railway-_--_ 913,803 2,595,026 1,530,952 1,396,272 
Net from railway__..-_- def384 352 630,310 def110,730 def87 ,474 
Net after rente___....- def407 ,904 650,439 def2 ,462 def67 ,098 
—V. 146, p. 2358. 

Bethlehem Steel Corp.— Luarnings— 

3 Mos. End. Mar. 31— 1938 1937 1936 1935 


Total income of corp. & 








its subsidiaries____ _-_ $6,854,614 $14,065,328 $6,205,477 $4,474,649 
Interest charges______-- 1,781,764 1,732 166 1,741,038 1,615,045 
Prov. for deplet., deprec. 

and obsolescence-.-_-- 4,077,942 4,039,329 3,861,374 3,466,902 

Net profit for period_. y$994,908 y$8,293,833 $603,065 x $607,298 
Earaos. per share on com- 

mon stock outstanding Nil $2.01 Nii Nil 


x Loss. y Before provision for surtax on undistributed profits. 

E. G. Grace, President, says: 

The net income for the first quarter of 1938 was equal to 53% of the 
quarterly dividends on both classes of preferred stock of the corporation, 
which rank pari passu as to dividends. 

The estimated value of orders on hand March 31, 1938, was $99,934,192 
31 compares with $93,470,063 on Dec. 31, 1937, and $151,061,818 on March 

, 1937. 

Steel production (ingots and castings) averaged approximately 34.6% 
of capacity during the first quarter of 1938 as compared with 45.7% during 
the fourth quarter of 1937 and 87.1% the first quarter of that year. COur- 
rent steel production is approximately 35% of capacity. 

Directors have detarel 6 dividend of $1.75 per share ov the 7% cumu- 
lative preferred stock, and of 25 cents per share on the 5% cumulative 
preferred stock, payable in each case on July 1, 1938, to holders of record 
on June 3, 1938.—V. 146, p. 2527. 


Birmingham Electric Co.—L£arnings— 
Period End, Mar. 31— 1938—Month—1937 1938—12 Mos.—1937 




















Operating revenues__._. $607,237 $625,215 $7,649,306 $7,014,563 
Oper. exps., incl. taxes_ 473,996 478,272 5,724,245 5,240,068 
Amort. of limited-term ; 
investments ____-____ 311 314 3,728 3,786 
Prop. retire. res. approp. 50,000 40 ,000 630,000 480 ,000 
Net oper. revenues-___ $82,930 $106,629 $1,291,333 $1,290,709 
Other income (net) _.--_- 366 590 7,296 2,187 
Gross income_______- $83 ,296 $107,219 $1,298,629 $1,292,896 
Int. on mtge. bonds-____ 45,750 45,750 549,000 549,000 
Other int. and deduc__- 4,370 4,533 51,848 50,792 
Net ETS $33,176 $56 ,936 $697,781 $693,104 
x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid__........ --- 429,174 429,174 
Re re a a $268,607 $263 ,930 


x Dividends accumulated and unpaid to March 31, 1938, amounted to 
$214,587, after giving effect to dividends of $1.75 a share on $7 pref. stock 
and $1.50 a share on $6 pref. stock, declared for payment on April 1, 1938. 
Dividends on these stocks are cumulative. 

Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended March 31, 1938 and 1937.—V.. 146, p. 2197. 


Blue Ribbon Corp., Ltd.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents a share on account 
of accuniulations on the 644% cum. pref. stock, par $50, payable May 1 
to holders of record April 29. Similar distributions were n ade in each of 
the 25 preceding quarters, prior to which regular quarterly disbursements of 


$144 cents per share were inade.—V. 146, p. 744 


Blue Ridge Corp.—Report— 

Corporation reports as of March 31 net assets of $21,752,970 after de- 
ducting all bank loans. This is equivalent to $53.06 a share of preference 
stock outstanding. On Dec. 31, 1937, net assets were $28,652,267, equal to 
$69.47 a share of preference stock and 78 cents a share of common stock 
outstanding. The report states that during the quarter ended March 31 
the corporation purchased in the open market 2,500 shares of its preference 
stock. 

Income Account for Quarler Ended March 31 (Incl. Subs.) 
1938 937 1936 











Income—Dividends_..-..-._------ $266,981 $365,732 $233,711 
EE ie 9 SES ae ae 50,229 62,194 63,691 
0 SE ee oe ee $317,210 $427 ,926 $302 ,402 

ee oe Ce 49,875 92 ,049 89 982 

Interest on bank loanms____________- 32,891 30,467 10,186 

Provision for Federal income tax_- - - - 700 900 1,700 
SE ee $233 ,745 $304 509 $200,533 

Divs. on optional $3 cony. pref. stock - 308,819 323 ,669 323 ,669 
ee ie Sg) Ea $75,074 $19,160 $123 ,136 


Note—The net loss on sales of securities was charged directly to earned 
surplus account. 
Comparative Balance Sheet March 31 


1938 1937 | 1938 1937 
Assets— $s $ Liabtlities— $8 $ 
d Investments __.36.005,143 39,462,016 | Accts. pay. & acer. 
Short-term notes_. 1,990,330 -.-.-- expenses... -... 40,101 83,436 
Divs. rec. & int. | Due to brokers for 
accrued a_..--- 202,519 242,757| secur. purchases 2.713 14,270 
ig cia 2,680,294 3,348,600! Notes payable to 
Warrants for pur- ee ae 5,332,667 5,374,333 
ofcommonstk.. --.---- 98,054| Prov. fortax& cont 243,140 374,137 
c Preference stock10,328,950 10,788,950 
|b Common stock. 7,489,483 7,489,483 
2, eae 16,363,425 17,604,055 
General reserve__. 1,196,912 1,422,762 


Pref. stk. in treas_Dr119,105 








co ae ee 40,878,287 43,151,428 Total _...-~.~..40,878,287 43,151,428 


b Represented by shares of $1 par value. Of the authorized 12,500,000 
$1 par value shares, there are 619,737 shares reserved for conversion of 
preference stock, 1,142,914 shares for dividends on preference stock (maxi- 
mum annual requirement, 51,245 shares), and 228,301 shares for exercise 
of warrants (to purchase at any time shares of common stock at $20 per 
share). c 413,158 (431,558 in 1937) shares, no par value, at stated value of 
$25 per share. d At average book values (based on Dec. 31, 1932, market 
quotations as to investments acquired prior to that date and cost as to 
subsequent purchases).—V. 146, p. 903. 


(Sidney) Blumenthal & Co., Inc. (& Subs.)—EZarnings 





3 Mos. End. Mar. 31— 1938 1937 1936 1935 
Loss from operations... $174,888 $25,959 prof$22,124prof$427 ,261 
Depreciation reserve--- 110,807 100,045 97 ,843 95,788 
Reserve for tatllh, Gb.ec.  damene  weweees |. bannee 7, 

TT... oncmoncune $285,695 $126,004 $75,719prof$264 ,264 


—V. 146, p. 1542. 
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Bon Ami Co. (& Subs.)—EZarnings— 





Quar. End. Mar. 31— 1938 1937 1936 1935 
Gross profit on sales__.. $643,328 $616,780 $549,672 $528,802 
Operating profit ____-_- 408,150 387,488 306,805 272,961 
Depreciation _ -_....__- 15,925 19,094 20,879 16,814 
Fed. & Canadian taxes__ 54,916 51,085 40,370 34,000 

- ed $337 309 $317,309 $245,556 $222,147 
Cl. A shs. outstanding_- 94,573 92,647 88,870 87,000 
Earnings per share____- $1.62 $1.54 $1.18 $1.06 
Cl. B. shs. outstanding __ 200 ,000 200 ,000 200 ,000 199,600 
Earnings per share_-____ $0.92 $0.87 $0.70 $0.65 


—V. 146, p. 1391. 


Boston Edison Co.—Earnings— 


Period End Mar. 31— 1938—3 Mos.—1937 —1938—12 Mos.—1937 
x Operating revenues___ $8,905,806 $8,946,766 $33,083,148 $32,160,082 


Expense & depreciation. 4,699,641 4,595,174 19,469,822 18,270,926 
oe eee 1,774,230 1,734,080 6,130,376 6,151,699 
Interest, &c..........- 552,891 567 ,133 2,272,406 2,377,119 








Net income $1,879,044 $2,050,379 $5,210,544 $5,360,338 
x Includes other income.—V. 146, p. 1867. 


Boston Elevated Ry.—Farnings— 


Month of March— 1938 1937 
po aed i ee ee ee $2,318,849 $2,424,825 
Total operating expenses_______________________ 1,670,554 1,579,873 
Federal, State and municipal tax accruals. ______- 103 ,090 145,319 
pg Be a Ce a he 103 ,259 103 ,259 
Subway, tunnel and rapid transit line rentals_-___- 235,682 236,340 
Se ee Se eee a 329,373 328,373 
DEM OnNONs ONE... 4 - «cbcnk anc osdubeds- 6,462 6,786 


xCr$24,873 








Excess of cost of service over receipts__-_-_-__- $129,572 

x Excess of receipts over cost of service. 

Subcommittee Recommends $65 Price for Stock— 

The price recommended for the company’s common stock by the sub- 
committee of the Legislative Metropolitan Affairs Committee which has 
been considering proposals for acquiring the stock under a public ownership 
plan is $65 a share. The sub-committee on April 26 reported a long bill 
to the main committee. This bill, however, will be made the subject of 
amendments and will be taken up by the main committee. 

The sub-committee states: ‘‘This bill, if enacted into law, will provide 
for the retirement of the common stock of the Elevated from proceeds of 
bonds sold to the Boston Metropolitan District in a manner similar to that 
used in retiring the preferred stocks of the company in 1931 

“If this stock is retired at $65 per share, the substitution of bond interest 
for the amount now paid for dividends and relief from Federal taxes will 
result in an annual saving in the cost of Elevated service of about $800,000. 
This amount of saving is upon the assumption that the Boston Metro- 
politan District will be able to sell its bonds to provide the necessary funds 
for the retirement upon approximately the same interest basis as the last 
issue of bonds, which it sold in Sept., 1937. 

“In addition to the saving mentioned above, the difference of 1% between 
the interest and compensation tax paid the District by the company and 
the interest paid by the District upon its bonds will provide for amortiza- 
tion of the District bonds.."’ 

The price of $65 a share recommended by the sub-committee represents 
a compromise between the $60 a share suggested by Governor Hurley and 
the $70 a share named by the directors of the road as a figure they would 
be willing to recommend to stockholders.'—V. 146, p. 2033. 


Boston & Maine RR.—Earnings— 


Period End. Mar.31— 1938—-Month—1937 1938—3 Mos.—1937 


























Operating revenues____ $3,362,923 $4,425,887 $9,574,486 $12,076,569 
Operating expenses -__ _ ~~ 2,742 ,693 2,988,485 8,096,951 8 467 322 
Net oper. revenue__.._ $620,230 $1,437,402 $1,477,535 $3,609,247 
, | Rage 301,500 292 490 920 ,817 895,925 
Equipment rents—Dr__ 200 ,551 190,307 578,580 570,075 
Joint fac. rents—Dr-__- 9,537 913 24 ,932 42,456 
Net ry. oper. income. $108,642 $953,692 def$46,794 $2,100,791 
Other income........- 107 408 89,125 323 ,056 291,219 
Gross income_______- $216,050 $1,042,817 $276,262 $2,392,010 
Total deductions, rentals : 
/ Se ee ee 621,157 631,884 1,864,316 1,896 .307 
Wet (nese... .2.<<- def$405,107 $410,933 df$1588,054 $495,703 


—V. 146, p. 2527. 
Boston Worcester & New York Street Ry.—Larnings— 


3 Months Ended March 31— 1938 1937 
I a eae alata ts ae $5,022 prof$1,090 
es Cet NOS .«. «. «5 oc cnceccedgencese 672,834 669,038 


—V. 145, p. 3339. 
Bourne Mills, Fall River, Mass.— Dividend Reduced— 


The directors have declared a dividend of 10 cents per share on the new 
capital stock, payable May 2 to holders of record April 22. A dividend of 
10 cents was paid on Feb. 1, last, 50 cents was paid on Nov. 1, last, and 
an initial dividend of 50 cents was paid on Aug. 2, last; prior thereto the 
company’s stock was split up, five new shares being issued for each old share 
dividend of $2.50 was paid on the old stock on May 1, 1937. 
See V. 145, p. 599 for detailed record of previous dividend payments. 
—V. 146, p. 745. 

Bowman-Biltmore Hotels Corp.—New Duirector— 

Stockholders on April 21 elected Frank C. Walker, New York attorney, 
a director of the company.—V. 146, p. 2527. 

Brazilian Traction, Light & Power Co., Ltd.—-Harnings 
Period End. Mar. 31— 1938—Month—1937 1938—3 Mos .—1937 
Gross earns. from oper__ $3,061,624 $2,942,913 $8 992,814 $8 ,654 342 
Operating expenses___. 1,469,540 1,387 ,251 4,270,342 4,039 423 

x Net earnings.____- $1,592,084 $1,555,662 $4,722,472 $4,614,919 

x Before depreciation and amortization.—V. 146, p. 2033. 

Brewster Aeronautical Corp.—Farnings— 

3 Mos. End. Feb.10'37 to 








Period— Mar. 31 '38 Dec. 31 '37 
Net profit after provision for Federal income taxes $93 362 $19,328 
Earns. per sh. on 350,000 shs. capital stock - - - - - - $0.27 $0.06 


On March 31, 1938, the company had on hand unfilled orders totaling 
$720,369, the letter states. 

Current assets on March 31, 1938, amounted to $876,215, against current 
liabilities of $96,145, a ratio of better than 9 to 1. This compares with 
assets of $791,068 and liabilities of $83,189 at the close of 1937. 

The directors have declared a dividend of 10 cents per share payable 
May 10 to holders of record May 2, 1938.—V. 146, p. 2678. 


Briggs & Stratton Corp.—Earnings— 
Period End. Mar. 31— 1938—3 Mos .—1937 1938—12 Mos.—1937 











Net fitfrom oper__.. $207,521 $521,455 $1,255,556 $1,460,120 
Seovisien for deprec---- 22 ,594 21,165 90 392 80,856 
eee $184,927 $500,290 $1,165,164 $1,379,265 
Other income, less misc. 
sar ee aed aah 15,057 30,758 102 403 103 ,860 
Wet prettt.. ..6255--- $199,984 $531,049 $1,267,567 $1,483,124 
Bonus (10%) paid em- 
Oe csiiiewidee (“nbenes “Leeeteaes |. ain ee 145,166 
x Prov. for income taxes 34,471 101,878 256,825 257 ,795 
WetOGt. cecse inde $165,513 $429,171 $1,010,742 $1,080,164 


x Includes surtax on undistributed profits.—V. 146, p. 1542. 
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Bridgeport Brass Co. (& Subs.)—Larnings 

3 Mos. End. Mar.3\1— x1938 x1937 x1936 1935 
z Net income._...._. -loss$304,054 y$410,413 $194,343 $186,906 
Shs. capital stk. (no par) 926 ,900 741,592 650,304 520 ,992 
Earnings per share_ - --- Nil $0.35 $0.30 $0.36 


x Excluding unconsolidated subsidiaries. y Before provision for surtaxes 
or undistributed profits. z After taxes, depreciation and all other charges. 
—V. 146, p. 2197. 


British Columbia Telephone Co.—Earnings— 

















Years Ended Dec. 31— 1937 1936 _ 1935 1934 
Operating revenue- - - - - $5,409,818 $4,984,154 $4,718,915 $4,563,728 
Non-oper. rev., int., &c- 47,154 79,551 137,143 144,810 

Total revenue---_---- $5,456,972 $5,063,706 $4,856,057 $4,708,539 
Maint., oper. employees’ 

benefit fund, &c-..-.-- 2,742,975 2,509,395 2.497 ,296 2,356,512 
Directors’ fees....-.---- 9,000 —— =} eee = inte 

aan ales ap 14,763 ee 
Salaries of exec. officers 88,692 ae “ee 8 8=6cedeeicne 
Dom. prov.& munic.tax. 460 ,803 385,627 344,267 295,309 
Depreciation... -.------ 862,305 $22,762 792,710 866 407 
Interest on bonds--.---- 460,918 494,498 506 ,050 501,549 
Contingent reserve -_---- a ee ee 
Employ. savings planint ------ -.«---- 5,296 7,144 
Amort. of bd.disc. & exp. 62,708 35,065 35,065 35,065 
NR ia nies ites ati $716,805 $702,622 $675,373 $646 553 
Div. on 6% pref'ce stock 60,000 60,000 60,000 60,000 
Div. on 6% pref’d stock - 270,000 270,000 270,000 270,000 
Div. on ordinary stock. 360,000 348.750 337,500 326, 
0 ee $26,805 $23 ,872 $7,872 def$9 ,697 
Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $s TAabiltties— $s $s 
Real est., bidgs., Ist mtge. gold bds. 
plant and equip. 26,427,149 25,789,020 due Dec. 1, 1960 3,174,500 3,398,000 
Material in stores. 732,207 639,906; 1st mtge. bonds 
Northwest Tel. Co. 4's due June 1, 
Ist mtge. bonds - 540,000 565,000 . ja ..-- 6,615,000 6,602,000 
City of Vancouver Accounts payable. 324,045 317,973 
3% serial bonds - 82,300 91,280 | Unearned rentals _ 26,822 22,365 
Vancouver & Dist. Accrued liabilities _ 540,650 447,918 
Jt. Sew.& Drain. Empl. benefit fund 600,720 590,720 
Board 4% bonds. _-.... 75,000 | Res. for deprec. of 
Greater Vancouver bldgs. plant and 
Wt. Brd. 4% bd. 75,000 75,000 equipment - . .-- 7,853,196 7,634,354 
Accts. receivable... 253,999 292,634] Res. for fire loss, 
Accrd. inc. not due 15,566 18,682 accident & con- 
Prepaid expense__ 142,868 114,237 tingencies_____- 536,458 498,458 
Unam. debt. disc., 6% cum. prefer- 
premiums & exp. 861,151 900 ,952 ence stock____. 1,000,000 1,000,000 
Deferred charges... -—-.--.-- 2,465|}6% cum. preferred 
GH we det acess 1,021,984 1,401,642] stock______ ..-- 4,500,000 4,500,000 
Ordinary shares__. 4,500,000 4,500,000 
ee 480,834 454,025 
Total______...30,152,225 29,965,818 Wellliwstcascw 30,152,225 29,965,818 





—V. 144, p. 2641. 


Brooklyn Edison Co., Inc.—Euarnings— 


Period End. Mar.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenues: 
From sales of electric 











ST cipancadené $13,035,445 $12,842,858 $48,403,789 $47,089,256 
Other oper. revenues_ 560,936 387,341 1,736,212 1,944,553 
Total oper. revenues$13 ,596,381 $13,230,199 $50,140,001 $49,033,810 
Operating expenses - ----_ 5,383,701 5.044,678 21,712,724 21,024,202 
Depreciation. ........- 1,028,667 1,259,249 4,352,686 4,875,034 
Taxes (incl. prov. for 
Federal income tax). 2,898,536 2,564,747 10.496,376 9,381,146 
‘ Operating income_-_-- $4,285,477 $4,361,525 $13,578,214 $13,753,427 
Non-operating revenues _ 139,128 150,688 597.651 510,216 
Non-oper. rev. deduct'ns 31,643 32,359 131,445 96,483 
Gross income_______- $4,392,962 $4,479,855 $14,044,421 $14,167,160 
Int. on long-term debt - - 566,120 596,545 2,325,330 2,780,816 
Miscell. int., amortiz. of 
debt disct. & exp., &c_ 30,388 35,265 127 ,462 180,826 





Net income-.-.-.---- $3,796,455 $3,848,044 $11,591,629 $11,205,517 
Sales of electric energy 


.. ___ eee RRREST ie ys 354,488,989 346,774,415 1353193 ,603 1275093 ,837 

Note—No provision for Federal surtax on undistributed profits made or 
deemed necessary.—V. 146, p. 1703. 

Brooklyn Union Gas Co.—Earnings— 


Period End. Mar.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 











Operating revenues- --__ _ $5,804,040 $5,582,906 $22,022,562 $21,633,206 
Expense & maintenance. 3,611,953 3,316,573 13,365,050 12,644,685 
Depreciation _________- 332,998 187,433 873,550 719,017 
Ordinary taxes________ 923 ,540 845,536 3,463,957 3,034,299 
Operatingincome.--. $935,549 $1,233,364 $4,320,005 $5,235,205 
Other income (net) -____-_ 6,730 4,606 21,679 18,444 
Total income________ $942,279 $1,237,970 $4,341,684 $5,253,649 
Federal income taxes... 57°23 90,467 60498 110/345 
Interest, &c_-.._______ 659,175 668 ,534 2,620,679 2,759,674 
Net income_________ 225,873 $- 4 
Ramub. per share Gan’ cab. 3 87 $478,969 $1,660,507 $2,383,630 
stock Be taic wk iw aed $0.30 $0.64 $2.23 $3.20 
Note—No mention was made of surtax on undistributed profits. —V. 


146, p. 2527 


Brown, Fence & Wire Co.— March Sales— 

Marc sales totaled $656,445 against $371,955 in February and $687,764 

in March, 1937. The sharp pickup reflects opening up of ot Mma weather 

in various parts of the country. March sales as compared with a year ago 

bey | yh Be Ze ae Ln ky 2 y-teny oe hs ended March 31, 1938 amounted 
’ ° nst $2,621,034 in the i i 

Of 07% Vv 146 DOs same period a year ago, a decline 


Brunswick-Balke-Collender Co. (& Subs. )—Earnings— 
3 Months Ended March 31— 1938 1937 1936 
FS SE $2,008,397 $1,741,627 $1,376,110 


Net profit after deprec., normal Fed. 

income taxes, &c_.._____________ x101,783 x110,196 loss58,922 
$0.13 $0.15 Nil 

x Before provision for Federal surtax.—V. 146, p. 2359. 


(E. G.) Budd Mfg. Co.—Earnings— 


Quar. End. Mar. 31— 1938 1937 1936 1935 

x Net profit.._______- loss$256 ,912 426,454 ys ; 

se .-------- 1 $ y$346,250 $151,589 
common stock______-_ Nil $0.19 $0.22 $0.05 


” x After interest, deprec. & Federal tax. y Including income from Bu 
International Corp. in the amount of $638,000 resulting from the sale e 
that company of its interest in British Pressed Steel Co., there was a net 
profit for the quarter ended March 31, 1936 of $984,250. 

a 7 gen st + ae was made for Federal surtax on undistributed profits. 
—Vv. . dD. . 


Buffalo Ankerite Gold Mines, Ltd.—25-Cent Dividend— 
Directors have declared a dividend of 25 cents per share on the capital 


stock, par $1, payable May 16 to holders of record May 2. A like amount 
was paid in February, last; dividends of 1244 cents per share were paid in 
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each of the four quarters of 1937, and dividends of 5 cents per share were 
distributed each three months previously. In addition, an extra dividend 
of 10 cents was paid in November, 1937; an extra of 7}4 cents was paid in 
August, 1937, and an extra dividend of 5 cents per share was paid in May, 
1937.—V. 146, p. 2528. 


Budd Wheel Co.—Earnings— 


Quar. End. Mar. 31— 1938 1937 1936 1935 
x Net profit... ..--- lossS195,961 $261,706 y%$218,923 $291,920 
Sha ommon stoc 

outstanding (no par) - 965,258 965,258 990,675 965,258 
Earnings per share- ---- Nil $0.2 $0.21 $0.28 

x After interest, depreciation and Federal income tax. y Adjusted. 


Note—No provision was made for Federal surtax on undistributed 
profits.—V. 146, p. 1703. 


Burlington & Rock Island RR.—Earnings— 


March— 1938 1937 1936 1935 
Gross from railway----- $110,943 $124,951 $70,408 $59,855 
Net from railway------ def1,310 26 626 def6,451 def23 ,559 
Net after rents....---- def15,755 def3,039 def23,801 def39 ,748 

From Jan. 1— ‘ 

Gross from railway--.--- 319,346 308,990 201,272 192,971 
Net from railway.----- def9 ,417 36,211 def28,599 def41,737 
Net after rents_...---- def65,347 def33,626 def77,539 def87,624 


—V. 146, p. 2198. 


Butler Brothers— Dividend Deferred— 

Directors at their meeting on April 28 deferred consideration of dividends 
on the common stock until later in the year. The company paid a regular 
quarterly dividend of 15 cents per share on the common shares on March 1, 
last.—V. 146, p. 2198. 

Calaveras Cement Co.—Capitalization 
Director— 

Stockholders, at a recent special meeting, authorized the cancellation 
and retirement of 4,211 shares of the company's 7% preferred s and 
813 shares of common stock, previously acquired by the c ration and 
also a reduction in the compasy s authorized capital stock from 210,000 
to 150,000 shares, of which 20, are preferred and 130,000 no-par value 
common. The regular stockholders’ meeting was held simultaneously and 
Spencer Grant was elected a director to replace the late George B. Poore. 
Other directors were reelected.—V. 145, p. 1893. 

California Packing Corp.—$6,000,000 Debentures Placed 
Privately—The corporation announced April 27 that it had 
arranged to sell at par to an institutional investor a new 
issue of $6,000,000 234% non-convertible debentures, re- 
deemable at the rate of $1,000,000 annually June 1, 1939 
to 1944. 

Company has called for payment on July 1, next, the remaining $7,500,- 
000 5% convertible debentures on wy 1940, at 1014 and accrued int. 
The sum of $1,612,500, the difference between the amount required for the 
redemption and the new financing, will be taken from the company’s 
working capital, it was explained. 

Convertible 5% Debentures Called— 

All of the outstanding 10-year convertible 5% gold debentures dated 
July 1, 1930, have been called for redemption on July 1 at the redemption 
price. Payment will be made at the Bank of California, N. A., San Fran- 
cisco, Calif., or at the Guaranty Trust Co., New York, or the Continental 
Illinois Bank & Trust Co., Chicago.—V. 146, p. 745 


Calumet & Hecla Consolidated Copper Co.—Farnings 


Reduced—New 











3 Mos. End. Mar.3\— 1938 1937 1936 1935 
Rev. from copper sold__ $203,813 $2,804,466 $2,561,173 $630,235 
oe ea 142,231 1,348,364 1,524,288 452 ,834 

Operating gain_.___- $61,582 $1,456,102 $1,036,885 $177,401 
Other income (net)____- 5,642 Dr4,811 6  ## ~weeetes 

Total income___._--- $67,223 $1,451,290 $1,041,209 $177,401 
Depreciation. .~-._....- 26,846 269 ,693 361,025 124,043 
ae 20,546 269,735 533 ,629 131 902 
et oe 0Cl ee Cee | Cal ee 32,610 
On. Cee. ME icass -neunee Seen 8 8=s hee eee 

Wet peetit......scssce $19,831 $781,862 $146,555 loss$110,755 


x Does not include surtax on undistributed profits.—V. 146, p. 2680. 


Campbell, Wyant & Cannon Foundry Co.—No 
Common Dividend— 

Directors at their recent meeting voted not to take action on the pay- 
ment of the common dividend ordinarily due at this time. A regular 
quarterly dividend of 25 cents per share was paid on Feb. 26, last. An extra 
dividend of 25 cents was paid on Dec. 20, last; an extra of 50 cents was 
paid on Dec. 21, 1936, and extras of 25 cents per share were distributed 
on Sept. 30, June 26 and on March 31, 1936.—V. 146, p. 1704. 


Cambria & Indiana RR.—£arnings— 


March— 1938 1937 1936 — 1935 
Gross from railway -_--- $110,262 $139,492 $88,485 $114,945 
Net from railway.___-- 41,81 74,653 26,162 51,364 
Net after rents._____-- 82,954 92,702 788,688 109,522 

From Jan. 1— 

Gross from railway_----. 322,691 383,718 331,261 310,962 
Net from railway------ 118,503 183,196 139,949 122,931 
Net after rents____-__- 241,639 272,240 277 ,852 293 ,694 


—V. 146, p. 2198. 


Cambria Iron Co.— Delisting— 

The Securities and Exchange Commission has granted the request of the 
Philadelphia Stock Exchange to withdraw its applications for unlisted 
pain | parma in the capital stock (par $50) of this company.—V. 141, 
page 741. 


Canadian Celanese, Ltd.—New Director— 
C. W. Palmer has been elected a director succeeding the late Lee Cadien. 
—V. 146, p. 1704. 


Canadian Light & Power Co.—Earnings— 

















a Calendar gt oo - 1937 1936 1935 1934 
ross income from a 
(a esenagl $418,609 $410,999 $408,917 $402,984 
Oper. and maint. expense 135,494 164,490 142,563 127 ,532 
Interest on bonds-__--.-_- 142,463 143,165 144,655 147,043 
Net revenue.......... $140,652 $103 344 $121,698 $128,408 
Transferred to deprec.res 100,000 62,000 80,000 95,000 
Bal. to surplus acct--- $40,652 $41,344 $41,698 $33 408 
Dividends _ = at alia adan ‘ 33,248 R 33,248 
Balance Sheet Dec. 31 
Assets— 1937 1936 Liabiltties— 1937 1936 
Properties & con- Capital stock ($100 
cessions....... $2,336,711 $2,336,711 ee $3,324,800 $3,324,800 
Plant and equip’t. 4,112,257 4,112,257] 1st mtge. sink. fd. 
Cash and invest’ts 101,666 101,666 5% bonds, due 
Prepaid charges __ 8,504 12,488 | See 2,820,000 2,861,600 
Movable plant and Res.fordeprec’n-. 799,071 699,071 
re 9,948 7,446 | Accts. payable and 
Cash on hand and accrued charges - 25,912 37,536 
in banks_______ 90,744 92,690 | Bond int. and div. 
Call loans______.. 15,000 25,000 payable_....--. 87,124 88,164 
Accts. receivable __ 42,858 60,166 | Surplus........-- 15,868 15,699 
Bonds of other cos. 355,087 278,446 
ee a $7,072,776 $7,026,871! Total......-.-.- $7,072,776 $7,026,871 


—V. 144, p. 2988. 
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Canadian Industrial Alcohol Co., Ltd.—Earnings— 
Earnings for 5 Months Ended Feb. 28, 1938 


Net pres after interest, depreciation, Dominion, Provincial 

CE OE age ot naar s Eee ae oem 
Earns. per share on combined shares class A & B stocks. ------ 
—V. 146, p. 2680. 


Canadian National Lines in New England—Earnings— 


x$98 974 
$0.09 


March— 1938 1937 1936 1935 
Gross from railway _---- $111,452 $113,278 $131,445 $92,217 
Net from railway - ---_- def35,937 def 16,220 def1,890 def13,264 
Net after rents--_-_--- def77,113 def59,941 def39,134 def51,735 

From Jan. 1— 

Gross from railway ---_-- 319,176 346,681 331,475 282,658 
Net from railway - - - - -- def47,550 def17,719 def49,802 def56,477 
Net after rents _—_.----- def178,547 def152,349 def163,150 def177,305 


—V. 146, p. 2199. 


Canadian National Rys.—FEarnings 
[All inclusive System] 


Period End. Mar. 31— 1938—Month—1937 3 
Operating revenues- ---- $14,611,629 $16,631,981 $41,222,982 $44,977,189 
Operating expenses - - --- 15,485,309 14,869,601 44,954,635 42,659,692 


x$783,680 $1,762,379 «$3,731,653 $2,317,497 


1938—3 Mos.—1937 





Net revenue---.-.-.-- 
x Indicates deficit. 
Earnings of the System for Week Ended April 21 


9: 1937 Decrease 
ee Pee $3,109,397 $3,878,043 $768 ,646 
—V. 146, p. 2680. 
Canadian Pacific Ry.—Earnings— 
Earnings for Week Ended April 21 
1938 937 Decrease 
ns 8 ten diin wie $2.316,000 $2,610,000 $294,000 


—V. 146, p. 2680, 2528. 

Cape & Vineyard Electric Co.— Bonds Placed—Following 
the award on April 12 of $1,000,000 Ist mtge. 4% bonds, 
series B, the underwriters sold the entire issue privately 
to an insurance company at 103!'4. The bonds were 
awarded after competitive bidding on April 12 to F. 8. 
Moseley & Co., Ine.; Estabrook & Co., and Hornblower & 
Weeks at 102.20. 

The bonds are to be dated March 1, 1938, to be due March 1, 1968, with 
interest payable March and September. Bonds are to be issued under an 
indenture of trust and first mortgage made between the company and Old 
Colony Trust Co., Boston, Mass., as trustee, dated as of July 1, 1935, and 
an indenture supplemental thereto. Coupon bonds, registerable as to 


Sere al only, and fully registered bonds without coupons in denom. of 
1,006 and any multiples thereof.—V. 146, p. 2680. 





Carpenter Steel Co.— Euarnings— 
Earnings for the 12 Months Ended Feb. 28, 1938 








OE Sa 2 tS PY Et eee ae $6,910,181 
Cost of sales and selling, administrative and gen. expenses, &c. 5,770,276 
oo eee eae a ae 224,718 

ER ee a a oe ae ee $915,187 
i Ne ee 98 ,240 

Total income pe me ee oe =" a oie ae ee $1,013 427 
Provision for extra compensation for officials, estimated as 80,000 
Provision for State and Federal income and profits taxes, est .__ 203 ,000 


NEES CO ER eee OT eR, Se $730,427 
—V. 146, p. 1393. 


Carolina Power & Light Co.—Earnings— 
Period End. Mar.31— 1938—Month—1937 1938—12 Mos.—1937 














Operating revenues__---_- $929 822 $933,982 $12,165,617 $11,289,699 
Oper. exps., incl. taxes__ 478,071 489,767 6,212,582 5,697 ,949 
Prop. restire. res. approp 90,000 80,000 1,110,000 960,000 
Net oper. revenues_ -- $361,751 $364,215 $4,843,035 $4,631,750 
Other income (net) ___-_- 525 3,625 24,549 33,358 
Gross income_-_-_-_-___- $362,276 $367,840 $4,867,584 $4,665,108 
Int. on mortgage bonds _ 191,667 191,667 2,300,000 2,300,000 
Other int. & deductions_ 5,501 5,384 74,299 63 ,636 
Se ee Se. = ce ee «|| eee Cr1,569 
Net income______-_-_- $165,108 $170,789 $2,493,285 $2,303,041 
Dividends applicable to preferred stocks for the 
period, whether paid or unpaid-------------- 1,255,237 1,255,237 
pe ee, OE a eae Cee, eee $1,238,048 $1,047.804 


Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended March 31, 1938 and 1937.—V. 146, p. 2359. 


Carolina Clinchfield & Ohio Ry.—Larger Dividend— 
Company paid a dividend of $1.25 per share on the capital stock, par 
$100, payable on April 20 to holders of record April 9. his incresae in 
dividend rate is in accordance with terms of lease, details of which are 
as follows: 
® Under an indenture dated Oct. 16, 1924, the properties of this railway and 
its subsidiaries were leased to Atlantic Coast Line RR. and Louisville & 
Nashville RR. for a period of 999 years from May 11, 1923, at an annual 
money rental as follows: 
» 3% on capital stock for three years from Jan. 1, 1925; 4% on capital stock 
for 10 years from Jan. 1, 1928, and 5% on capital stock from Jan. 1, 1938 
to May 10, 2922. Payment of annual money rental is to be made in equal 
——, instalments, beginning April 1, 1925, to enable the lessor to pay 
ividends upon its capital stock at the rates specified. 


Earnings for Calendar Years 














1937 1936 1935 1934 
Railway oper. revenues. $6,880,009 $6,324,863 $5,315,015 $5,204,649 
Expenses, taxes, &c___. 4,106,902 4,226,511 3,548,226 3,479,160 
Operating income__-.- $2,773,107 $2,098,352 $1,766.789 $1,725,489 
Equipment, rents, &c_-- 434,031 597 280,214 317.806 
Net operating income_ $3,207,138 $2,575.9 9 $2,047,004 $2,043,294 
Other income___-____-_- x20 ,658 x12,237 x12,273 x15,326 
Total income... ...-.-. $3,227,796 $2,588,186 $2,059,277 $2,058,620 
Interest, rents, &c____- 2,670,924 2,616,598 2,559,270 2,591,762 
IRs is tise de ee prof$556 ,872 $28,412 $499 ,993 $533,142 


x Does not include ‘‘Contributions from other companies.’’ 


$14,150,000 RFC Loan for Refunding— 

The company has asked the Interstate Commerce Commission for 

approval of a 314,150,000 Reconstruction Finance Corporation loan to 
refund a like amount of Ist mtge. 5% bonds due June 1. The carrier also 
seeks authorization to issue its note for $14,150,000 to the RFC and to issue 
afsimilar amount of Ist & consol] mtge. 5% bonds to be pledged as collateral 
security therefor. 
» The Atlantic Coast Line and Louisville & Nashville railroads, lessors of 
the Clinchfield jointly asked authority to assume obligation and liability 
with respect to the proposed RFC note and the new issue of lst and consol. 
bonds 


> In anticipation of the maturity on June 1, the carrier said it presented the 
matter to one of the leading investment banking houses in New York 
regarding the sale of Clinchfield bonds to finance the payment of the bonds 
at maturity. Negotiations to this end conducted for several weeks, it was 
stated. At that time the market was in a bad condition, but it was thought 
nevertheless that the bonds could be sold. Market conditions, however, 
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became worse almost daily until about March 10 when this banking house 
notified the road that it would be impossible to sell the bonds except at a 
sacrifice which the carrier could not afford to make.—V. 144, p. 1101. 


Catalin Corp. of America— Zarnings— 


Quar. End. Mar.31— _ 1938 1937 1936 1935 
x Net profit--...--._.. loss$1,042 $85,012 $82,159 $97,402 


x After depreciation, interest and other charges, but before taxes.— 
V. 145, p. 3969. 


Central Arizona Light & Power Co.—Earnings— 
Period End. Mar.31— 1938—Month—1937 1938—12 Mos.—1937 














Operating revenues_ ____ $334,181 $319,898 $4,036,776 $3,584,047 
Oper. exps., incl. taxes_ 235,257 189,931 2,710,540 2,459,402 
Amortiz. of limited-term 
investments -_- .___... 2,913 2,979 35,286 35,750 
Prop.retir.res. approp’ns 13,000 24,000 363,700 277 ,330 
Net oper. revenues-__ $83,011 $102,988 $927,250 $811,565 
Other income (net) -____- 10,114 10,805 42,135 157,551 
Gross income________ $93,125 $113,793 $1,069,385 $969,116 
Int. on mtge. bonds_---_ 18,958 18,958 227 ,500 346,729 
Other interest_________ 1,087 632 9, 7,732 
Int. charged to construc. Crs79 Cr510 Cr3 ,563 Cr1,027 
Si ee $73,959 $94,713 $836,184 $615,682 
Dividends applicable to preferred stocks for the 
period, whether paid or unpaid__.........__- 108,054 108,054 
ee er ee eee eee $728,130 $507 ,628 


Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended March 31, 1938 and 1937.—V. 146, p. 2529. 


Central of Georgia Ry.—Zarnings— 


March— 1938 1937 1936 1935 
Gross from railway ---_-- $1,357,050 $1,754,693 $1,427,827 $1,314,130 
Net from railway _-_--__ 192,7: 462,209 305,209 207 ,958 
Net after rents... ___-_ 52,460 309,295 153,503 84,116 

From Jan. 1— 

Gross from railway -_-_-- 3,679,322 4,471,310 3,807 ,394 3,518,251 
Net from railway - ~~~ -_- 332,407 900,285 493 ,657 423,113 
Net after rents... .___- def56,297 475,133 123 ,733 83 ,552 


—V. 146, D. 2681. 


Central Illinois Light Co. 
Period End. Mar. 31— ST eee 





Earnings— 
1938—12 Mos.—1937 











Gross revenue_-__-_---- $746,900 896 $8,765,575 $8,394,309 
x Oper. exps. & taxes_-__ 423 ,23 422,029 4,879,652 4,561,939 
Prov. for depreciation - - 82,600 78,600 987,200 920,800 
Gross income_ _--_---- $241,068 $273,267 $2,898,722 $2,911,569 
Int. & other fixed chges- 65,711 60,315 764,797 789,430 
Net income_-_....--- $175,356 $212,951 $2,133,925 $2,122,139 
Divs. on pref. stock- --- 41,802 41,802 501,608 540,876 
Amortiz. of pref. stk. exp 15,949 15,949 191,405 143 ,554 
0 $117,605 $155,200 $1,440,912 $1,437,709 


x Includes provision for Federal surtax on undistributed profits for 1936. 
No provision was made in 1937 as all taxable income was distributed. No 
provision has been made for such tax in 1938.—V. 146, p. 2199. 


Central Illinois Public Service Co.—Larnings— 


Period End. Mar. 31— 1938—3 Mos.—1937 1938—12 Mos .—1937 ’ 
Total oper. revenues__._ $3,224,936 $3,098,017 $13,101,840 $12,668 460 





Oper. expenses & taxes... 2,278,017 2,162,528 9,023,891 

Net oper. income__-_-- $946,919 $935,489 $4,077,949 $4,041,062 
Other income (net) ___-- 2,944 465 12,715 85,232 

Gross income_-_-_-_---- $949,863 .$936,954 $4,090,665 $4,126,294 
Int. on long-term debt _ - 568,616 580,034 2,299,160 2,323,490 
Amortiz. of bond dis- 

count & expense _--- 27,311 27,772 110,184 111,293 
General interest (net) - - - 5,976 5,187 24,521 22,471 
Amortiz. of pref. stock 2 - 

sellg. commis. & exps- ------ 17,138 51,375 68,553 
Miscell. inc. deductions _ 11,457 11,832 45,222 46,308 

Net income__.._---- $336,504 $294,990 $1,560,202 $1,554,178 


Note—It is estimated that the company has no liability for Federal un- 
distributed profits tax.—V. 146, p. 1869. 


Central Maine Power Co.—Lurnings— 
Period End. Mar.31— 1938—Month—1937 1938—12 Mos.—1937 








Operating revenues _ - --- $528,445 $550,057 $6,700,678 $6,738,776 
Operating expenses - - --- 198,941 197,355 2,443,398 2,398,702 
State & municipal taxes _ 60,336 58,726 715,283 695,958 
Fed. taxes (incl. income) 25,333 29,465 351,044 179,239 

Net oper. income-_--- $243 835 $264,511 $3,190,953 $3 464,877 
Non-oper. income (net) - 3,959 3,350 42,514 38,835 

Gross income____---- $247 ,794 $267,861 $3,233,467 $3,503,712 
Bond interest. _._...---- 106,867 107,142 1,284,325 1,344,744 
Other interest (net). .-- 2,959 4,813 42,753 ; 69,718 
Other deductions- —---- 15,350 15,006 221,228 352,021 

Wet income.......+. $122,618 $140,900 $1 685,161 $1,737,229 
Pref. div. requirements - $108,099 $108,099 $1,297,182 $1,297,182 


Note—Preferred dividends have been paid at one-half of the regular rate 
since Oct. 1, 1934, and arrearage for the quarters ended Sept. 30, 1934, 
Dec. 31, 1934, Mar. 31, 1935, June 30, 1935, Sept. 30, 1935 and Dec. 31, 
1935 were paid on Jan. 1, 1937, April 1, 1937, July 1, 1937, Oct. 1, 1937, 
Jan. 1, 1938 and April 1, 1938, respectively.—V. 146, p. 2681. 


Central Paper Co., Inc.—Earnings— 

Period Ended March 31, 1938— —3 Mos.— —9 Mos.— 
eile WE ar Coo Tunccas cs barb scewbokababeseee $12,957 prof$66,635 
—V. 146, p. 746. 


Central RR. Co. of New Jersey—(ets Sole Rights to 
Handle Rail Traffic at New Bayonne Terminal— 


The company, controlled by the Reading Co., has secured exclusive rights 
to handle rail shipments from a new ship-to-rail terminal now being com- 
pleted at Bayonne, N. J. : 

In return for 217 acres of under-water land deeded to the City of Bayonne, 
the road has received 50-year trackage rights into the terminal and was 
awarded $2,500,000 par value of tne income debenture bonds and $10,000 
of the common stock of Central Ditsrict, Inc., the promoting corporation, 
whicn has leased the property from Bayonne for 50 years. : 

As a result of this transaction, the railroad not only will increase its 
income, but also will save tax payments, which in recent years have ex- 
ceeded $100,000 annually on this unproductive land. crits 

The terminal project has received a Public Works Administration loan of 
$2,430,000 and a grant of $1,785,682. A 14-mile causeway and 9,000-foot 
bulkhead are about half completed and the rail spur of 1.87 miles to the 
Central's main line will be completed in June. Estimated cost of $65,795 
is being met from current funds. Construction of a 100-foot, covered steel 
warehouse will be finished by November. 

The volume of the new traffic, as estimated in the request to the Inter- 
state Commerce Commission for authority to build the spurt, will be 500,000 
tons for the first year of operation, gradually increasing to 2,000,000 tons 
in the fifth year. No estimates of financial return were made. 

It is believed that about 50% of the Port of New York’s annual water- 
borne merchandise tonnage eventually will be attracted to the new terminal. 
in addition, it also is believed a substantial amount of traffic, diverted to 
other ports because of present relatively high terminal costs, will return to 
this port, as the new project will offer materially reduced costs of handling. 
Only freight traffic will be handled on the line at first. 
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Company has arranged to handle traffic of the Lehigh Valley over their 
spur for a switching charge of $9 a loaded car. The Pennsylvania also 
operates in Bayonne, over Lehigh Valley tracks. The Jersey road benefits 
by its gift of land, for it has held it for over 50 years without receiving any 
income. Improvements on the terminal are also expected to add to taxable 
property and thus reduce the taxes on the road, which is the second largest 

axpayer in Bayonne. 
a 4 Central District, Inc. 

Central District, Inc., is an independent corporation headed by Harper 
Holt, former General Counsel of Bush Terminals. It has been authorized 
to issue 100,000 shares ($1 par) stock, $5,500,000 of debentures and $1 ,200,- 
000 of 5% secured bonds. About half of the secured bonds have been 
issued, and Jersey Central, under the agreement, purchased $25,000 of 
them. Book value of the road's total holdings of Central District at the close 
of the year was $313,000, but an income is expected from the securities as 
the terminal is built up. (‘‘Wall Street Journal.’’) 

Earnings for March and Year to Date 


March— 1935 1937 1936 1935 
Gross from railway -- - -- $2,462,241 $2,949,371 $2,294,144 $2,308,960 
Net from railway ------ 661,606 957,313 307,008 566,021 
Net after rents------ 84,634 343,742 def225,516 187,803 

From Jan. 1— a 
Gross from railway -- --- 7,077,717 7.933 ,379 7,732,388 7,029,429 
Net from railway - - - - 1,783 ,457 2,127,271 1,755,282 1,482,979 
Net after rents - ----- 163 ,952 503 ,834 317,527 476,557 


—V. 146, Dp. 2652. 


Century Electric Co.—Tenders— 

The Mercantile-Commerce Bank & Trust Co., Chicago, will until 2 p. m. 
May 2 receive bids for the sale to it of sufficient renewal bonds dated Sept 1, 
1936, due Sept. 1, 194i, to exhaust funds on deposit at prices not exceed- 
ing 100 and interest.—V. 146, p. 2636. 


Certain-teed Products Corp. (& Subs.)—Farnings— 





3 Mos. End. Mar. 31— 1938 1937 1936 x1935 
Gross operating profit.. $827,261 $1,194,916 $790,165 $819,174 
Maintenance and repairs 131,582 179,754 137 ,238 106,991 
Depreciation & depletion 111,479 121,589 109,18] 100 ,542 
I ee i ees misiiv en 652,655 765,516 698 ,028 615,540 

Operating loss_...--- $68,754 prof$128057 $154,282 $3 899 
Other income (net)__.-- 20,235 13,776 12,792 6,680 





a $48,519prof$141,833 $ 141,490 prof$2.781 
Rea 130,918 131,068 131,277 132,130 
Fed. capital stock taxes _ 10,151 3,750 4,200 3,000 

I as se attain ee $189,588 prof$7,016 $276 ,967 $132,349 
6% prior pref.dividend-  -_---- I et ee eee ol 


x Adjusted to give effect to revised basis for depreciation. 

Note—Based on the accounts submitted by Sloane-Blabon Corp., the 
portion of the net loss of that company for the first quarter 1938 appli- 
cable to Certain-teed Products Corp.’s investment therein amounted to 
$112,308. No part of such loss is included in the foregoing consolidated 
profit and loss account.—V. 146, p. 2036, 1234. 


Chandler Building Corp.—Registers with SEC— 
See list given on first page of this department. 
Charis Corp.—Smaller Dividend— 


The directors have declared a dividend of 15 cents per share on the 
common stock, no par value, payable May 2 to holders of record April 29. 
This compares with 25 cents paid on Feb. 1, last and on Nov. 1, 1937 and 
with dividends of 37% cents per share previously distributed each three 
months. In addition, a special dividend of 50 cents was paid on Sept. 3, 
1935 oad a special dividend of 25 cents was paid on Nov. 1, 1933.—V. 145, 
Dp. 2839. 


Charleston & Western Carolina Ry.—Farnings— 

















March— 1938 1937 1936 1935 
Gross from railway-- _-- $205,004 $262,383 $207 ,394 $211,295 
Net from railway---__-- 53,428 110,669 74,518 80,332 
Net after rents________ 28,389 79,583 54,137 61,533 

From Jan. 1— 

Gross from railway-----_ $558,518 $651,813 547 526 $524,805 
Net from railway_-_--_-- 109,716 225,804 172,446 161,917 
Net after rents.__.____- 32,761 140,128 112,044 110,133 
—V. 146, p. 2199. 

Chartered Investors, Inc.—Harnings— 

3 Mos. End. Mar.31— 1938 1937 1936 1935 
Dividends received____- $66 366 $72 137 $74,385 $62 ,292 
Interest earned on bonds 2,575 5,930 6,850 9,299 

Total income_______-_ $68 941 $78,067 $81,236 $71,591 
Expenses and taxes_____ 10,252 12,215 12,391 8,757 

Net div. & int. income $58,689 $65,852 $68 845 $62 834 
Balance, earned surplus, 

peecember.... ......-- 724,175 599,300 558,558 519,154 

| Ek Se $782,863 $665,152 $627 ,403 $581,989 
Divs. declared & accrued 

on preferred stock_ ___ 50,729 54,698 59,845 60,711 

Unapprop. div. & int. 

income Mar.31__._. $732,134 $610,454 $567 ,557 $521,277 

Capital Surplus March 31, 1938 

pS Oe ee ee eS ee eee $3 426,979 
Unrealized loss provided for—Difference brtween cost and 

market value of securities owned at Dec. 31, 1937________-- 2,503 ,034 
Balance—Dec. 31, 1937 before provision for unrealized loss 

on securities owned as at that date_____ REE RAPED $5,930,014 
Excess of cost over stated value of $25 per share of preferred 

I ee em embeniopileewden 10,540 
Net profit on sales of securities in 1938_________..___________ 8,718 

I re ES ee ee hb he I $5,928,191 
Unrealized loss provided for—difference between cost and mar- 

ket value of securities owned at March 31, 1938___________- 3,249,852 

OPEN, Sis. MNO bk Ses dune dea cadaneeecknncdci ncn $2,678,339 

Balance Sheet March 31 
FF Assets— 1938 1937 TAabilities— 1938 1937 
Ci ctiipain amin $298,918 $376,710| Reserve for taxes. $24,570 $12.016 
Securities at mar- Res. for div. acer. 

ket value__.... 4,336,966 7,242,188 on pref. stock. 16,942 18,132 
Accrued interest St’kholder equity: 

receivable... -_--- 2,600 6,388 x Pref. stock... 1,275,000 1,275,000 

y Treas. stock.- Dr258,500 Dr187,075 
Com. stk. (par $1) 170,000 170,000 
Capital surplus... 2,678,339 5,726,759 
Unapprop. div. & 
int. income_... 732,134 610,454 
TRE. intnwwund $4,638,484 $7,625,286 WE cakbonnda $4,638,484 $7,625,286 





x Represented by 51,000 no par shares. y Represented by 10,340 shares 
no par in 1938 and 7,483 shares in 1937 .—V. 146, p. 1065. 


Chesapeake Corp.— Meeting Adjourned to May 5— 
# The special meeting of stockholders has been further adjouraed to May 5 
at9a.m. Ool. mard P. Ayres presided as Chairman of the meeting 
April 25.—V. 146, p. 2529. 


Chesapeake & Ohio Ry.—Prozies Held by Management 
Shown at 41.68% of All Common, 75.36% of Preferred— 
Meeting May 10— 


The present management supported b 


Robert R. Young and Allan P. 
Kirby, of Alleghany Corp., on April 1 


held proxies for 41.68% of all 





April 30, 1938 


Chronicle 


common and 75.36% of the preference when the road's annual meeting at 
Richmond, Va., was adjourned until May 10. : ; ; 

Adjournment was taken in accordance with a stipulation filed with the 
U.S. Circuit Court of Appeals preventing voting of certain C. & O. shares 
held by Guaranty Trust Co. and Chesapeake Corp., pending settlement of 
litigation involving the right of the bank as Alleghany trustee to vote 
pledged collateral. ; i 

The display of management strength was in the form of proxies for 
3,172,159 shares of common and 114,670 shares of preference running to 
Herbert Fitzpatrick, chairman; George D. Brooke, President, and H. B. 
Erminger, director. These proxies were given in response to the manage- 
ment’s solicitation begun in February. Charles L. Bradley and John P. 
Murphy, opponents of Mr. Young in the Chesapeake Corp. battle, began 
the solicitation of proxies on their own behalf for the railroad meeting. st 

Other large blocks of C. & O. common are the total of 34.1% controlled 
by Chesapeake and Alleghany, which were prevented from voting at the 
meeting Ril 19 by the stipulation.—V. 146, p. 2682. 


Chicago Burlington & Quincy RR.—E£arnings— 


March— 1938 1937 1936 1935 
Gross from railway__--. $7,008,319 $8,720,612 $7,702,639 $6,400,280 
Net from railway. .---- 1,629,668 2,795,523 2,244,644 1,356,453 
Net after rents__--_- _ 535,248 1,705,178 1,196,207 513,750 

From Jan. 1— 

Gross from railway----- 20,617,090 24,134,048 22,364,265 18,075,371 
Net from railway .-- 3,806,029 6,614,154 5,829,392 3,362,692 
ad 450,104 3,329,599 2,992,242 $81,051 


Net after rents 


-V. 146, D. 2200. 


Chicago Daily News, Inc.—Tenders— 

The City National Bank & Trust Co., Chicago, is receiving bids for the 
sale to it of sufficient 5% debentures due Jan. 1, 1945, to exhaust the sum 
of $189,650 at prices not exceeding 103 }4 and interest.—V. 145, p. 105. 


Chicago & Eastern Illinois Ry.—Zarnings— 





March— 1938 1937 1956 1935 
Gross from railway__--- $1,223,472 $1,608,792 $1,350,010 $1,245,865 
Net from railway------ 233 ,836 567,577 317,896 383,631 
Net after rents... --- 18,466 337,345 108,115 209,349 

From Jan. 1— “a 
Gross from railway- 3,614,318 4,408,394 3,986,775 3,462,893 
Net from railway ---- 667,759 1,326,428 935,061 879,569 
Net after rents 29,900 620,790 277,509 313,499 
—V. 146, p. 2200. 

Chicago Great Western RR.—Earnings 

March— 1938 1937 1936 1935 
Gross from railway --- -- $1,424,795 $1,666,337 $1,450,355 $1,156,637 
Net from railway------ 230,906 431,934 347,551 57,773 
Net after rents._....-- def43 ,754 152,736 90,876 def51,467 

From Jan. |\— 

Gross from railway ----- 4,013,168 4,596,407 3,801,237 3,396,649 
Net from railway _----- 492,556 937,547 411,105 388,318 
Net after rents____--- def329,715 72,598 def315,581 def267,692 


—V. 146, D. 2682. 


Chicago & Illinois Midland Ry.—£arnings— 


March— 1938 1937 1936 1935 
Gross from railway----- $270,343 $406,115 $274,279 $306,726 
Net from railway--_---- 62,113 186,873 87,979 98,752 
Net after rents........ 44,485 130,962 68,324 81,824 

From Jan. 1— 

Gross from railway ----- 858,748 1,136,117 879,836 890,050 
Net from railway -_-_-- 223,995 469,561 281,819 269,492 
Net after rents. _...-- 153,572 340,340 233,346 237,153 


—V. 146, p. 2200. 


Chicago Indianapolis & Louisville Ry.—EZarnings— 


March— 1938 1937 1936 1935 
Gross from railway _-- - - $682,762 $968,585 $857,161 $700,561 
Net from railway_____ 85,028 234,595 176,150 124,574 
Net after rente....._.. def66,619 80,383 21,149 def1,011 

From Jan. 1— 

Gross from railway--__-- 1,947,525 2,758,640 2,534,254 1,903,423 
Net from railway. _---- 108,346 601,165 545,518 264,588 
Net after rents.______- def337,151 132,147 138,975 def95,623 


—V. 146, p. 2530. 


Chicago Mail Order Co.—No Common Dividend— 

Directors at their meeting on April 27 took no action on the declaration 
of a dividend ordinarily due at this time, on the common stock, par $5. 
Dividends of 25 cents were paid on March 1 last, and on Dec. 1, 1937, and 
dividends of 37% cents per share were distributed each three months 
previously. See v. 145, p. 2840 for detailed record of previous div’dend 
payments.—V. 146, p. 1065. 


Chicago Milwaukee St. Paul & Pacific RR.—Earnings 


March— 1938 1937 1936 1935 
Gross from railway..__.- $7,819,997 $9,156,833 $8,712,026 $7,171,597 
Net from railway__-- ~~ 1,312,587 2,128,386 2,184,051 1,486,894 
Net after rents________ 227,56 1,049,098 941,593 532,116 

From Jan. 1— 

Gross from railway. _-_-- 22,221,298 25,485,503 24,458,742 20,180,978 
Net from railway. ___-- 3,429,299 5,359,690 4,785,738 3,165,786 
Net after rents.________ 101,548 1,999,254 1,420,655 302,919 
—V. 146, p. 2683. 

Chicago & North Western Ry.—Hearings on Reor- 


ganization Closed— 


The Interstate Commerce Comm ssion closed its hearings April 22 on the 
reorganization proceedings for the road after refusing to consider exhibits 
dealing with a proposed consolidation of the North Western with the 
Chicago Milwaukee St. Paul & Pacific. 

A stockholders’ protective committee sought to introduce the exhibits, 
but Commissioner B. H. Meyer refused to accept them, explaining that no 
plan for merging the two railroads was under consideratoin. The Re- 
construction Finance Corporation has started a study to determine the 
feasibility of consolidating the roads, but no definite proposal has been 
presented to the commission. Both roads are in the hands of trustees for 
reorganization. 

The next step in the reorganization proceedings is for the parties affected 
he = | ong supporting their contentions. Later, the commission will make 
ts decision. 


Earnings for March and Year to Date 








March— 1938 1937 1936 1935 
Gross from railway_-___- $6,175,510 $7,296,706 $6,961,441 $5,790,465 
Net from railway - ---—-- 392,5 1,053,168 1,050,931 1,019,042 
Net after rents... ___- def443 ,853 188,512 49,271 289,006 

From Jan. 1—_____-- 17,786,884 20,151,895 19,465,284 16,494,025 
Net from railway ___-_- 468,828 1,872.a22 1,731,923 2,448,638 
Net after rents_______-_ def2052,873 def771,322 defs25,914 79,562 
—V. 146, p. 2683. 

Chicago Railway Equipment Co.—ELarnings— 

3 ny og pcm nore 31 - Nea 1938 1937 
Loss from operations after ucting manufactur- 

ing, selling and administraive expenses__-...~--- $46,309 prf$261,253 
Income from investments_.............-------- 5,625 6,900 

SE al ae OE EE te ee $40,684 prf$268,153 
Provision for depreciation____._.......--------- 25,000 25,000 
Provisioa for Federal income taxes___-.--------- ------ ‘ 
Provision for Federal undistributed profits tax.... ------ A 

re Se so ie aed eenee $65,684 prf$166,153 


—vV. 146, p. 1870. 


Chicago Yellow Cab Co., Inc.—To Reduce Directorate— 
Stockholders at their annual meeting on May 10 will vote on reducing the 
board of directors from nine to five members.—V. 145, p. 2689. 
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Chicago Rock Island & Gulf Ry.—Earnings— 


Volume 146 

March— 1938 
Gross from railway -_-_--- $369,893 
Net from railway-_ _ ~~ - 101,864 
Net after rents._____-- def3 ,211 

From Jan. 1— 
Gross from railway _- --- 1,118,968 
Net from railway--_---- 305,734 
Net after rents_______- def7 ,325 


—V. 146, p. 2200. 


- 


1937 
$403,126 


1935 


936 35 
$362,884 $295,253 
117,408 112,669 51,632 
27,065 44,488  def34,021 
1,078,028 1,015,302 868,339 
291,523 283 ,959 174,352 
20,838 86,570 def61,473 


Chicago Rock Island & Pacific Ry.—LZarnings— 
(Excluding Chicago Rock Island & Gulf Ry.) 


March— 
Gross from railway__-~- 


Net from railway. -- 1,033 ,926 
Net after rents... __ 217,284 

From Jan. 1— 
Gross from railway_-_-_-- 16,894,413 
Net from railway -----_- 2,103,678 
Net after rents... - 238.129 
Earnings 


._— 


1938 1937 1936 1935 
$6,088,428 $6,555,724 $6,047,513 $5,209,090 


1,171,524 697,430 590,172 
392,320 defs1,916 def63,947 
18,063,745 16,688,076 14,491,515 
2,591,596 1,056,667 957,725 
215,603 def1,024,504 def1,012,213 

of System 


[Including Chicago Rock Island & Gulf Ry.) 


Period End. Mar. 31— 
Total ry. oper. rev... -- 
Ry. oper. expenses----_- 


$6,458,321 


1938—Month—] 937 


1 
$6,958,850 $18 


93 


938—3 Mos.—1937 
,013,381 $19,141,773 





Net rev. fromry. oper. $1,135,789 
Net ry. oper. income- -- 214, 
—V. 146, p. 2682. 


5,322,532 5,669,918 15,603,969 16,258,654 
$1,288,932 $2,409,412 $2,883,119 
073 419,385 def245,454 236,440 


Chicago St. Paul Minneapolis & Omaha Ry.—ELarnings 


























March— 193 1937 1936 1935 
Gross from railway-___-- $1,245,810 $1,386,947 $1,407,538 $1,107,730 
Net from railway. _-_ 181,742 167,465 108,430 142,040 
Net after rents....._.- def22,401 def50,027 def128,215 def23,964 

From Jan. 1— 

Gross from railway -_-_-___ 3,723,669 3,932,342 4,035,144 3,294,512 
Net from railway__--_- 366,330 77,379 188,387 325,626 
Net after rents. -..__.- def255,474 def485,494 def402,013 def134,821 
—V. 146, p. 2530. 

Chicago Union Station Co.—£arnings— 

Calendar Years— 1937 1936 1935 1934 
Operating deficit__...-- $1,487,414 $2,149,846 $1,230,685 $937 ,932 
Non-operating income... 4,248,320 5,869,169 5,131,760 4,586,887 
‘ Gross income-_-__._. .. $2,760,906 $3,719,323 $3,901,075 $3,648,954 
Int., amortization, &c.. 2,620,906 3,374,323 3,536,075 3,508,954 

Net income. .......- $140,000 $345,000 $365,000 $140,000 

General Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— $ $ TAabtlities— $ $ 
Invest. in road and Capital stock. --.-.- 2,800,000 2,800,000 

equipment. _-_- 84,022,399 83,839,224| Ist mtge. bonds. -.60,000,000 60,000,000 
Sinking funds-__-_- er ee Guar. 4% bonds_- 1,488,000 1,800,000 
Other investments 80,550 251,800| Guar. 344% bonds 6,965,000 7,000,000 
(aaa 234,814 568,134 | Non-negot. debt to 
Special deposits... 1,237,864 2,678,608 affiliated cos.12,863,995 12,646,995 
Traffic & car serv. Audited accts. and 

balances receiv. 47 44 wages payable... 100,179 169,720 
Net bal. receivable Misc. accts. pay -- 7,869 28,266 

from agents and Int. mat’d unpaid. 1,150,189 1,160,388 

conductors ----- 248 237 | Funded debt mat'd 
Misc. accts.receiv. 576,431 1,084,830 Se 67,000 1,415,000 
Mat'ls & supplies_ 41,193 29,318 | Other curr. liabil_- 3,675 71,725 
Rents receivable -- 3,871 3,871 | Unmatd. int. accrd 96,138 99,666 
Working fund adv. 150 150 | Defd. liabilities... 500 1,560 
Insur., &c., funds_ 55,773 55,773 | Tax liability....-. 1,720,326 2,462,008 
Rents & insurance Other unadj. cred. 361,130 189,931 

premiums paid Fund. debt retire. 

advance....--. a7ee ~ waveeee through inc. and 
Disct. on funded a 430,000 300,000 

I cite atid 345,528 360,712; Sink. fundreserves --.---- 130,000 
Other unadj. debits 1,448,399 1,302,557 

, nes 88,054,002 90,275,260! Total......--- 88,054,002 90,275,260 
—VvV. 146, p. 907. 

Chicago & Western Indiana RR.—E£arnings— 

Calendar Years— 1937 1936 1935 1934 
Operating revenues.... $147,194 $123 ,446 $103,743 $ 95.253 
Inc. from lease of road... 1,950,238 2,035,929 2,083,670 2,133,598 
Joint facil. rent income. 2,167,60 2,753,106 2,354,174 2,428,376 
Miscell. rent income. .-_ 49,376 48,616 +297 45, 
Equipment rents______-_ Dr8,002 43,122 36,381 40,256 
Income from unfunded 

securities & accounts_ 135 728 1,548 2,555 
Miscellaneous earnings_ 79,552 19,799 15,872 21,545 

0 See $4,386,101 $5,024,746 $4,631,686 $4,766,810 
Operating expenses__.__ 80, 180,307 167 ,695 459,521 
Int. on funded debt.... 2,996,209 3,226,450 3,259,638 3,303,823 
Rent forleasedroad...- -.---. LLL 48,718 48,458 
Joint facility rents_.._- 7,008 7,810 7,390 »857 
Eq :ipment rents__...__ 6,771 6,783 5,742 1,660 
Tax accruals... - 663 397 998,843 632,713 673 ,684 
Amortiz. of discount on 

fun Sra 25,540 40,514 49 937 50,163 
Miscellaneous expenses. 65,238 84,189 26,423 31,972 

So $3,944,984 $4,544,896 $4,198,256 $4,575,139 
Net income____._.-... 441,117 479,850 433 ,428 191,671 

per sh. on com_. 8.82% 60% 8.67% 3.83% 
Comparative General Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— $ 3 TAaviltttes— 3 8 
Investm’ts: Road.80,339,332 79,652,145| Cap. stock—com~- 5,000,000 5,000,000 

Equipment -.-- 2,457,910 2,707,281] Funded debt----- 73,337,000 72,759,000 

Impts. on leased Govt. grants in aid 

railway property 9,499 9,499 of construction_ a s#mes 
Cash in sink. fund 17,067 775,978 | Non-negot. debt to 
Deposits in lieu of affiliated cos.-- 6,140,125 5,580,589 

mtgd. prop. sold 64,765 114,234| Loans & bills pay- 3, ,750 
Mise. phys. prop. 1,915,323 1,915,323| Traffic & car ser- 

Inv. in affil. cos_.- 10,983 9,468 vice bal. payable 4,255 5,215 
Cash in treasury.. 733,405 278,925] Audited accts. and 

Special deposits... 1,580,702 1,587,696 wages payable... 233,520 172,650 
Loans and bills re- Misc. accts. pay -- 21,477 75,604 

ceivable.....--. . 510 1,024 | Int. matur’d, unpd.1,014,008 1,020,302 
Traffic & car ser- Funded debt mat. 

vice bal. receiv. 19,348 22,941 | 16,000 739,000 
Net bal. rec. from Unmat. int. accr’d 338,569 322,773 

agents & cond'rs 556 878 | Unmat. rents accr. 3,333 3,333 
Misc. accts. receiv 425,736 385,429! Other curr. liabils_ 875 37,417 
Mat'ls & supplies. 396,666 367,543 | Other def’d liabils_ 14,228 31,104 
Int. & divs. receiv. 213 182|Tax lMability....- 1,559,183 1,422,640 
Rents receivable -- 3,266 3,333 | Accrued deprec.— 

Deferred assets... 392,132 192,868 equipment. ---- 1,261,241 1,425,146 

Rents & ins. prems. Oth. unadj. credits 589,199 463 ,387 
paid in advance_ 3,124 3,797 | Additions to prop. 

Dise’t on funded through income 

i at nh oie 356,115 378,926; and surplus.._.. 1,260,652 1,236,943 

Oth. unadj. debits 2,751,871 2,510,498| Funded debt re- » 
tired through in- 
come & surplus. 54,582 54,582 
Sink. fund reserves 8.082 8,082 
Profit & loss—bal. 618,755 551,451 
CEN 91,478,524 90,917,968' Total_......-- 91,478,524 90,917,968 


—V. 145, p. 1252. 
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Cincinnati New Orleans & Texas Pac. Ry.—Earnings— 
March— 1938 1937 1936 1935 
Gross from railway ---_-_- $1,249,516 $1,640,611 $1,336,340 $1,082,151 
Net from railway. --- 389,149 724,124 511,4 380,597 
Net after rents... _____ 287 ,087 614,789 393 ,234 278,100 
From Jan. 1— 
Gross from railway-__-__- 3,501,912 4,302,920 3,818,386 3,094,954 
Net from railway - ~~ --- 933,550 1,536,842 1,408,480 1,003 ,705 
Net after rents__....__ 734,598 1,151,806 1,081,629 721,930 


—V.1 


Cities Service Co.— Capital Reduction Plan Voted— 

Stockholders voted at the annual meeting held April 26 approval of the 
Management's proposal to reduce the stated value of the common stock to 
$37,455,670 from $187,278,350 and to exchange the shares outstanding 
poo aay $10 par common on a basis of one new share for 10 old shares of no 

ar value. 

This action by stockholders will result in the reduction of the number of 
shares outstanding to 3,745,567 from 37,804,394. 

Through this restatement of capital there was created an additional 
capital surplus of $149,822,680 which will be used to write down the carry- 
ing value of certain assets on the books of the company. W. Alton Jones, 
Vice-President of the company explained to stockholders. 

The stockholders’ vote showed 1,737,000 votes in favor of the proposed 
change, while 5,600 shares opposed the capital reduction. More than 
230,600 stockholders were represented at the meeting, the largest number 
represented at any Cities Service meeting since 1931. 

The New York Curb Exchange announced that the old common stock of 
this company was stricken from unlisted trading on April 28, and the new 
common stock admitted to unlisted trading at 11 a. m. 

Listing— 

The Chicago Stock Exchange has approved the application of the com- 
pany to list 4,165,128 shares common stock, $10 par, of which 3,745,567 
shares were admitted to trading April 28. This listing is in accordance 
with the approval of an amendment to the certificate of imece pores of 
the company by the stockholders on April 26, 1938, which changed the 
authorized capital stock from 50,000,000 shares of no par value common 
stock to 5,000,000 shares of $10 par common stock.—V. 146, p. 2684. 


City Auto Stamping Co.—Larnings— 


3 Mos. End. Mar.31— 1938 1937 1936 1935 

y Net aa loss$4,185 x$44,242 $116,646 $108,425 
arns. per sh. on 375,000 
shs. com. stk. (no par) Nil $0.12 $0.31 $0.29 


x After provision for surtax on undistributed profits. y After deprecia- 


tion, Federal taxes and other charges.—V. 146, p. 2685. 
Clark Equipment Co. (& Sub.)—Larnings— 











3 Mos. End. Mar. 31— 1938 1937 1936 1935 
Gross profit from oper... $175,826 $653 364 $319,374 $244,170 
Miscellaneous income- - - 6,368 18,097 12,154 11,902 

Total income_-_--.--- $182,195 $671,461 $331,528 $256,072 
Admin. & selling exps--- 128,834 136,269 128,146 105,839 
Cash discount allowed-- 18,432 44,149 25,859 19,296 
Int. & exchange paid_- 5,077 5,478 82 100 
Prov. for depreciation...  ------ 118,411 105,811 89,522 
Devel. exps. incurred... -.--.-.- 2,536 4,761 17,123 
Federal income tax. ---- 3,642 54,205 12,616 919 

ee $26,210 $310,412 $54,254 $23 ,273 
Prost minority tecerest. 0c eee 000i wee = | gece 
Preferred dividends---~- 31,852 20,589 19,945 19,811 
Common dividends..... ------ 95,076 46,755 46,755 

Se. . «saewanene $5,642 sur$194,747 $12,464 $43 ,293 
Shares com. stock outst'g 

oS | eee 237,616 237,641 233 ,776 233.776 
Earnings per share---_-- Nil $1.21 $0.14 $0.01 


Note—No provision was made for Federal surtax on undivided profits.— 
V. 146, p. 2200. 


Colgate-Palmolive-Peet Co.—New President— 

E. H. Little, who has served as Vice-President in charge of sales and 
advertising since 1933, was on April 27 elected President. 

At the stockholders’ meeting approval was given to a profit incentive 
plan providing that after 6% has been earned on the preferred stock and 
5% % on the stated value of the common stock and on the corporate surplus, 
10% of earnings shall be paid to the President and Vice-Presidents as 
additional compensation.—V. 146, p. 747. 


Colorado & Southern Ry.—ELarnings— 


March— 1938 1937 1936 1935 
Gross from railway----- $518,494 $660,747 $527,672 $446,51 
Net from railway ..-.-- 55,426 163,208 80,189 def2,545 
Net after rents-...---- def30,683 75,984 1,116 def61,629 

From Jan. 1— 

Gross from railway---.-- 1,437,751 1,834,200 1,527,434 1,270,715 
Net from railway ------ 145,495 396,250 218,430 5,4 
Net after rents---.---- def130,735 119,556 def6,622 def130,301 


—V. 146, p. 2686. 


Colossal Mines, Inc.—Registration Withdrawn— 
See list given on first page of this department.—V. 146, p. 907. 


Columbia Gas & Electric Corp.—$52,000,000 Damages 


Asked— 

A suit for more than $52,000,000 damages and ‘“‘reasonable attorneys’ 
fees’”’ of $500,000 was filed April 22 in U. 8. District Court at Wilmington, 
Del. by Arthur G. Logan of Wilmington as attorney for Ben Williamson 
Jr., trustee of the Inland Gas Corp. The defendants besides the Columbia 
corporation are the Warfield Natural Gas Co. of Kentucky, the United 
Fuel Gas Co. of West Virginia, and representatives of the companies. 

The suit is brought under the Clayton Anti-Trust Act to recover Comoges 
ye eee Gas charges it suffered because of alleged unlawful acts of the 
defendants. 

Mr. Williamson was appointed trustee of Inland Gas on May 5, 1937 

ding reorganization of the company. He charged Columbia Gas and 
Electric particularly with conapirney to restrain trade. Involved in the 
charges, the declaration states, are the Missouri-Kansas Pipe Line Co. and 
its subsidiary, the Panhandle Eastern Pipe Line Co.—V. 146, p. 2686. 


Columbus & Greenville Ry.—Zarnings— 


March— 1938 1937 1936 1935 
Gross from railway----- $105,868 $105,302 $95,802 $72,604 
Net from railway. ----- 20,900 14,061 14,430 def1 ,447 
Net after rents.------- 12,673 4,205 7,868 def1,203 

From Jan. 1— 

Gross from railway- ---- 302,134 329,763 252,900 199,188 
Net from railway ------ 35,946 67,056 15,983 def19,151 
Net after rents-------- 13,321 39,244 2,217 def21,288 


—V. 146, p. 2201. 


Commonwealth Edison Co.— Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended Ane 23, 1938, was 119,646,000 
kilowatt-hours, compared with 134,446,000 kilowatt-hours in the corre- 
sponding iod last year, a decrease of 11.0%. 

The following are the output and percentage comparisons for the last 


four weeks and the corresponding periods last year: 
—-Kilowatt-Hour 5 
Week Ended— 938 1937 Decrease 
ADEE 3B . «cc ccreaccececoes 119,646,000 134,446,000 11.0% 
April 16... --cccccnccccccce 119,394,000 :977,000 11.5 
ADFll 9... ccccccacccccces 884, 136,863 ,000 8.0 
AM Boccccccccaceccceces 121,517,000 137,049,000 11.3% 


To Issue Bonds— 

Company announced on April 22 that a special meeting of stockholders 
has been called for May 20 at 3 p. m. to obtain preliminary genera] authority 
to issue additional mortgage bonds. No definite program has been formu- 
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lated and further steps wil! naturally depend on money market condititioned 

The proposed authority to issue first mortgage bonds does not alter the 
plan approved by the stockholders last year of issuing de bentures convertible 
into Edison shares. 

Stockholders are also being asked to approve an amendment to the arti- 
cles of incorporation canceling 102,335 shares of Edison stock reacquired 
by the company and now in its treasury. This step has no relation to any 
financing.—V. 146, p. 2686. 


Commercial Solvents Corp. ‘& Subs.)—lLurnings 

3 Mos. End. Mar. 31- 1938 1937 1936 1935 
Net profit after all chgs. ee “ae PEA 

ON OSS 1oss$236,501 x$501,773 $617,778 $564,860 
Shares common stock si at 

outstanding (no par). 2,636,878 2,636 878 2,636, ¥) 2,636,310 
Earnings per share- ---- Nil $0.19 $0.2 $0.21 

x Before Federal surtax on undistributed profits.—V. 146, 4 2360. 

Coniaurum Mines Ltd.—/srnings— 

3 Months Ended March 31— 1938 1937 
i ie een meneame e 46,915 39,7 20 
Net income from metals produced _.......-.------ $405.67 7 $336 ,032 
Development and operating costs. ...----------- 277,210 305 ,766 

ERetimated operating profit... -<--<<-<-cce-- $128,467 $27 ,266 
Non-oper. rev., incl. profit from sale of securs_-_.-- 9,208 17,632 

ae $137, 675 5 $44,899 

Note—In the above figures no allowance has been made for taxes, de- 
preciation or deferred development.—V. 116, p. 2038. 


Consolidated Edison Co. Inc. (& 


Assoc. Cos. )—Larnings 
Consolidated Income Statement 


of New York, 




















Period End. far.31— 1938—-3 Mos.—1937 1938—12 Mos.—1937 
Operating revenues: 3 : 3 3 
From sales of electric 
ae ec 49,748,317 49,270,624 183,836,425 182,553,848 
From sales of gas_ - - - - 12,037,127 11,01 5,392 41 "137,334 40 533 313 
From sales of steam__ 4,368,451 4,158,411 10,032,471 9,777,107 
Other oper. revenues- 612,952 508 ,822 1,979,605 2,371,360 
Total oper. revenues 66.766,847 64,953,250 236,985,835 235,235,628 
a Operating expenses.-- 28,890,014 27,640,662 115,853,020 111,979,392 
Depreciation _ — - ‘ 4,708,968 5,411,500 17,814.945 19,204,737 
Taxes (incl. prov ision for 
Federal income tax).. 13,133,983 13,061,041 49,033,305 b45,747,458 
Operating income___. 20,033, 881 18,840,047 54,284,565 58,304,042 
Non-oper. revenues- -- - 98,754 95,278 438, 348 393.014 
Non-oper. rev. deduc’s- 116,243 113,945 486 ,560 472.179 
Gross income_--- - 20,016,392 18,821,379 54 1236 353 58,224,876 
Int. on long-term debt 4,373,889 3,987,730 16,655,735 17,554,309 
Misc. int., amort. of dt. 
disct. & exp. & miscell. 
deductions - - _ - 223 ,762 238,037 939,376 966 ,983 
Divs. on pref. stocks of 
assoc.cos.held by pub- c1,097 152,257 c4,390 618,231 
Net tnoome......... 15,417,643 14,443,355 36,636,851 39,085,353 
Divs. decl. (excl. divs. decl. on pref. stocks of assoc. 
cos. held by public, deducted from income): 
On Consolidated Edison Co. of N. Y -, Inc.— 
$5 cumulative preferred stock.--..-.------- 10,795,965 10,496,245 
I to sha ee ea ne eo 22,943,054 22,944,304 
On common stocks of associated ‘companies held 
by minority stockholders.............-....- 88,640 99 ,557 
EO ee a ee ee ee 2,809,192 5,545,247 
Period End. far.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 


Sales of electric energy 


M. kw. hours)--_--- 1,496,503 1,440,397 5,661,416 5,291 ,882 
Sales of gas (M. cu. ft.) 11,956,370 10,561,254 39,390,242 37,556.853 
Sales of steam (M.lbs.)_ 4,472,051 4,400,703 10,464.634 10,403,498 
a Includes maintenance 

expenditures of.... $3,926,732 $3,154,300 $15,236,955 $13,577,753 


b Includes a provision of $5, 385 for Federal surtax on undistributed 
profits. c Exclusive of dividends in arrears on New York Steam C orp. 
cumulative preferred stocks held by the public, amounting to $3,495 for 
3 months and $13,981 for 12 months. 

Income Statement of Company Only for Period Ended March 31— 

Period End. Mar.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenues: $ ~ $ $ 

From sales of electric 

















ee 26,693,280 27,017,467 98,249,287 100,211,649 
From sales of gas-_- ___ 10, rd 350 9,355,448 34,722,840 34,427,947 
Other oper. revenues_ 5.302 520,679 2,376,474 3,028,647 

Total oper. revenues 37,882,932 36,893,595 135,348,602 137,668,243 

Operating expenses - - - - - 18,064,510 17,787,017 74,746,417 73,946,716 
Depreciation ____...-- 2,702,334 3,001,312 9,660,289 10,405,266 
Taxes (incl. provision for 
Federal income tax)-- 6,917,520 6,934,245 25,210,486 24,693,117 
Operating income__._ 10,198,568 9, 8 020 25,731,409 28,623,144 
Non-oper. revenues.._.. 5,221,253 5.323 127 20,913,281 22,240,640 
Non-oper. rev. deduc’ns 247 368 317. 590 1.163.624 1,410,880 
Gross income____.--- 15,172,454 14,176,558 45,481,067 49,452,903 
Int. on long-term debt_-- 2,775,366 2,575,172 10,482,258 11,501,912 
Misc. int., amort. of dt. 
disct. & exp., &c__--_-_ 147 ,236 157,161 635,053 669,599 
Net income_-_______- 12,249,852 11,444,225 34,363,755 37,281,392 
Dividends decl. on $5 cum. preferred stock... .... 10,809,386 10,496,245 
Bal. avail. for dividends on common stock - _- _- 23,554,369 26,785,147 
Period End. Mar.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Sales of electric energy 
M. kw. hours) ------ 875,2 851,671 3,294,598 3,135,997 
es of gas (M. cu. ft.) 10,135, oor 9,018,658 33,784,501 32,474.862 


Bonds Called— 

A total of $60,000,000 20-year 414% gold debenture bonds, due June 1, 
1951 have been called for redemption on June 1 at 105. Payment will be 
made at the City Bank Farmers Trust Co.—V. 146, p. 2687. 


Consolidated Mining & Smelting Co. of Canda, Ltd.— 
Production— 


Company reports a decrease in lead production, but an increase in zinc, 
gold and silver. Comparable figures for the first quarter are as follows: 





1938 1937 
DS ns eon tiandetakeectanantaebanad 51,422 55,904 
TE Rik ten oe bn hed atte tole aes ahmed 38,921 26,001 
Sok Lh cc trRoboRbSOSSAhEERSSCeeeneeake- . Sucaias 177 
Gold, ounces___.._.-- 14, 13,945 
nn 6s teehee Eeeeneeeetinane 2,658,758 2,578,781 


—V. 146, p. 2688. 


Consolidated Retail Stores, Inc.— Div. Disbursing Agent 
The Chase National Bank of the City of New York has been appointed 
dividend disbursing agent for this company.—V. 146, p. 2362. 


Consolidated Steel Corp., Ltd.—Earnings— 


3 Months Ended March 31— 1938 1937 1936 
Unfilled orders_____._._______---. $2,450,000 $4,496,000 $4,408,000 
68,021 58,178 108s10,586 


Net profit after all charges and taxes_ 
—V. 146, p. 1237. 
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Consolidated Water Power & Paper Co. (& Subs. )— 

Calendar Years— 1937 1936 1935 1934 
Mfg. profit & other inc._ $1,527,087 $600,903 $671,598 $777,781 
Allow. for deprec. & dep] 606,932 588,425 490,559 486,853 
Interest on bonds, &c--- 104,124 94,278 96,245 97,369 
Int. on borrowed money 4,348 21,412 30,825 30,159 
Bond expense_-_-_-_----- 6,600 6,339 6,245 ) 6,237 
Prov. for income taxes - - 105,029 5,363 21,921 27,383 

Net income__------- ~~ $700,053 loss$114,914 $25,804 $129,780 
Dividends paid in cash-- 343 ,336 275,026 157,176 235,737 
Stock dividend paid- - 200.000 i <<cscse <eesss  ‘svenes 
Disc’t allowed for cash 

settlem't of coll. notes 

of Abitibi Power & Pa- _ 

i 0 lt ll Tait 0 0tisé( HS 


Approp. for conting. res-_ 100,000 
Miscellaneous debit- - - - ee 


x471,792 ctnisi 





Deficit__._.-__----- $1,743,253 $861,732 $s: 59, 288 $105,957 
Previous surplus- - - 5,014,243 5,775,975 6,510,958 6,666,914 
Excess reserve for Fed’l 

Pe ks enone T6080 £+§;:£€§$=32CesnKt 8 86—cenee 
Adjust. of deprec. in ac- 


cordance with Wiscon- 
sin income tax audit 
for prior years 
Adjust. of Wisconsin inc. 
taxes for prior years_- 
Prov. for doubtful accts. 
Surplus__._......... $3,270,959 $6,510,958 
Earnings per share on a i e ’ 
capital stock... _-- z$1.75 Nil y$0.3 y$1.62 
x Adjustments resulting from disposition of facilities acquire 2d for use in 
connection with Thunder Bay Paper Co., Ltd. y On 50,000 shares of 
capita] stock, $100 par. z On 400,000 shares of capital stock, $25 par. 
Consolir ’ Balance Sheet Dec. 31 


Dr50,000 





a 37 136 1937 1936 
Assets— $ Liahilittes— s $ 
ll ‘ 510, 245 369,894 | Accounts payable 542,678 264,492 
Accts. rece ivable- 938,217 902 800! Bonds maturing -_- S400 020s sw wtuue 
Notes receivable 57,763 4.109 | Notes payable_-_-- 591,600 45,000 
Inventories __._.-- 2,449,581 1,522,077] Local taxes_-___.-- 221,353 203 ,212 
Investments ----- 910,225 904,270 | Federal taxes_.... y114,565 y28,870 
x Plant & equip_- 8,235,224 6,133:°93!| Div. payable __-_- pcniean ech 78,579 


Real est. & flowage 3,778,861 
Timberlands—less 
depletion _...-- 


3,639,129! Miscellaneous ac- 
crued liabilities— 


Reserves_......-- 


216,982 


1 
901,399 981,770 | 217,099 1 





Deferred charges _- 228 369 209,387 | Funded debt_____- 3,358,000 2,000,000 
Non-current receiv. 385,896 433 ,202 | Capital stock_____10,000,000 8,000,000 
atents.......-.. 179,456 191 849 PP wcrccusse 3,270,959 -5,014,243 

Total 18, 575,238 15, 894, 379 ED aictonmee 18,575,238 15.894.379 


x After deducting reserve for depreciation of $8,298,302 in 1937 and 


$8,065,344 in 1936. y Includes capital stock taxes.—V. 145, p. 2841. 


Container Corp. of America— Dividend Omitted— 

Directors on April 28 voted to omit the quarterly dividend ordinarily 
due at this time on the capital stock, par $25. A regular quarterly divi- 
dend of 30 cents was paid on Feb. 19, last. See V. 144, p. 448 for record of 
previous dividend payments.—V. 146, p. 2362. 


Continental Can Co., Inc.—Earnings— 





12 Mos. End. Mar.31— 1938 1937 1936 1935 
ie $12,859,279 $13,594,092 $15,829,206 $15,603 ,677 
Deprec. & Federal taxes. x4,497,254 4,513,776 4,583 SOS 4,916,617 

Net profit_._..._--_. $8,362,025 $9,080,316 $11,245,398 $10,687 ,060 
Pref. divs. paid_ ee - “weesec stueee © ‘eaeeue 
Shs. com. stk. outstand. 

(par $20) __- oone SEB Si 2,853 ,971 2,665,191 2,665,191 
Earnings per share____- $2.78 $3.18 $4.22 $4.01 

x Includes surtax on undistributed profits. —V. 146, p. 2533. 

Continental Steel Corp.—Luarnings— 

3 Months Ended March 31— 1938 1937 ™ 
I cr en ee ahaa $2,750,211 $5,679,043 
RI oe i ne a ak ok eae 55,208 279,447 
eT $0.06 $1.17 


x After all charges except undistributed profits taxes. 
shares common stock 

D. A. Williams, President, stated that operations averaged a little better 
than 50% of capacity for the quarter. Since the first of Marcn operations 
have shown some improvement. Orders and shipments since that date 
have been running at approximately 60% of capacity, he said. 

The company has taken advantage of the quarter's low level of operations 
to modernize further its rolling mill equipment. Funds for this purpose 
have been provided through bank loans totaling $600,000 which mature 
$150,000 annually over the four-year period beginning with October, 1940. 
—V. 146, p. 1872. 


Copperweld Steel Co. Cent Quarterly Dividend— 

The directors have declared a quarterly dividend of 30 cents per share 
on the common stock, payable June 10 to holders of record June 1. A 
dividend of 50 cents was paid on March 10, last; a year-end dividend of 
$1 was paid on Dec. 22, last; dividends of 50 cents were paid on Nov. 30 
and on Aug. 31, 1937; 30 cents paid on May 31 and on March 1, 1937, and 
dividends of 20 cents per share were distributed on Nov. 30, 1936 and in 
each of the three preceding quarters. In addition an extra dividend of 
$1.30 was paid on Dec. 15, 1936.—V. 146, Dp. 748. 


Curtis Publishing Co.—Accumulated Dividend— 

The directors have declared a dividend of 25 cents per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable July 1 to 
hold. of rec. May 31. This compares with $1 paid on April 1, and on Jan. 3, 
last: $1.75 paid on Oct. 1, July 1 and April 1, 1937: Dec. 15 and Oct. 1, 
1936, and in each of the eight preceding quarters and with $1.25 per share 
paid on July 2, 1934, 75 cents per share on April 2, 1934 and 50 cents per 
share on Jan. 53, 1934. In addition, a dividend of 25 cents was paid on 
Dec. 21, 1936. 

New Officral— 

Mrs. Mary Curtis Bok has been elected an additional life Vice-President. 
Mrs. Bok was elected to the board shortly after the death of her father, 
Cyrus H. K. Curtis. 

W. Cary Bok, Treasurer and Acting Secretary, was elected Secretary. 
—V. 146, Dp. 2363. 

Crowell Publishing Co. (& Subs.)—Annual Report— 


{Including P. F. Collier & Son Corp., P. F. Collier & Son Limited and 


y On 200,576 











Reynolds Publishing Co., Inc.]} 

Years Ended Dec. 31— 1937 1936 
I eg tre ade a ah ik ac a $3,786,646 $3,836,519 
Allowance for depreciation__........-.-.-.------- 416,754 '378.249 
ES ALTE LEAT 499'721 512,682 
Surtax on undistributed profits____------------- 52,082 65,627 

CPOE ae en ee er ae ee al $2,818,089 $2,879,960 
Adjust. in respect of Fed. inc. taxes for prior years -______ 12,879 

I a eens $2,818,089 $2,892,839 








I rn 4,716,184 4,103 ,358 
Divs. from wholly owned subs. not consol., de- 
clared out of earnings of prior years-_---------- 3,411 30,279 
Ce wks eesbbenas $7 537,684 $7,026,476 
Dividends paid: 
On 7% cumulative preferred stock. _.--------- 60,970 60,970 
oo El ee Se eae 2,251,336 2,249,322 
Sen mnpa waa $5,225,377 $4,716,184 


a Before charging deprec., Federal income taxes and surtax on undis- 
tributed profits. 
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Consolidated Balance Sheet Dec. 31 
[P. F. Collier & Son Corp., P. F. Collier & Son Limited and Reynolds 
Publishing Co., Inc., 











1937 1936 1937 1936 
Assets— $ $ Liabilities— $ 3 

Land, bidgs., ma- 7% cum pref stock 871,000 871,000 
chinery, equip., x Common stock... 7,891,159 7,891,159 
turn. & good willl4,869,787 14,038,871}; Due to wholly 

Book plates and owned sub. not 
copyrights... 3,793,673 3,793,673 consolidated ---. 594 387 

Invest. ingwholly Trade accept. pay. 1,279,395 1,238,534 
owned subs. not Accounts pay. and 
consolidated _.. 365,000 365,000 sundries_...... 1,819,442 1,399,173 

Other investments 5,641 6,358} Acer. divs. on pref. 

Due fromgwholly oO SR 25,400 25,400 
owned sub. not Tax provision.... 674,198 672,282 
consolidated _-.. 124,470 116,274| Prov. for book col- 

Reacquired secur. 42,661 42,661 lection expense. 475,739 377,776 

a ricer 1,399,547 1,429,853) Res. for unemploy. 

Postage deps. and insurance. _... 230,263 115,651 
unconv. postage 43 ,896 31,2741 Reserve for old age 

Accts. & bills rec_- 521,665 548,430 benefit tax... 76555. -<sasnse 

Install. contr. rec. 9,089,477 8,085,549| Def. liab. & credits 180,731 176,774 

Inventories_....- 2,208,762 2,042,151| Unfilled subscrip_. 8,883,724 8,272,431 

Def. assets & ch’ges 2,542,362 2,350,592| Deprec. of bidgs., 

mach., equip. & 
furniture _._.-. 6,075,485 5,990,765 
Sundry reserves... 307,338 145,070 
Surplus res. for re- 
demp. of pref. 
2 aa 958,100 958,100 
| Balance, surplus... 5,225,377 4,716,184 
| 
Wt cceencees 35,006,942 32,850,687! Total......--- 35,006,942 32,850,687 


x Represented by 752,629 no par shares.—V. 145, p. 2841. 


Cuba Co.—Intervention in Bankrwetcy Proceedings— 

A request to intervene in reorganization proceedings of the company has 
been made to the U.S. District Court by thé‘Royal Bank of Canada. The 
Royal Bank of Canada, it is said, is the. largest single creditor of Cuba 
Co., having claims totaling $6,414,600.— Vv." 146, p. 1872. 


Cutler-Hammer, Inc.—Earnings— 


3 Months Ended March 31— 1938 1937 1936 
Net profit after all charges and taxes loss$34,417 $450,784 $232,343 
Earnings per share on capital stock -_-_ Nil $1.36 $0.70 


—V. 146, p. 2362. 


Dallas Ry. & Terminal Co.—Earnings— 
Period End. March 31— oR eet 1938—12 Mos.—1937 

















Operating revenues-___-_. $258,279 $246,463 $3,006,672 $3,079,454 
Oper. exps., incl. taxes_. 194,765 181,736 2.298,464 2,251,983 
Prop. retire. res. approp. 22,972 9,532 169,905 174,558 
Net oper. revenues--- $40,542 $55,195 $538,303 $652,913 
Rent for lease of plant__ 15,505 15,505 186,063 186,063 
Operating income--_-.. $25,037 $39,690 $352,240 $466,850 
Other income.......... 2,000 1,041 18,479 13,334 
Gross income____.-_-- $27 ,037 $40,731 $370,719 $480,184 
Int. on mortgage bonds_ 23,679 23 ,852 285,906 286 ,230 
Other deductions... .-. 1,975 1,998 25,625 25,403 
Net income. ........ $1,3 $14,881 $59,188 $168,551 
x Dividends applicable to preferred stock for the 
period, whether paid or unpaid_..-......----. 103,901 103,901 
I ns ceo eben adeaweéiniee def$44,713 $64,650 


x Dividends accumulated and unpaid to March 31, 1938, amounted to 
$458,896. Latest dividend amounting to $1.75 a share on 7% pref. stock 
was paid on Nov. 1, 1933. Dividends on this stock are cumulative. 

Note—No provision for Federal surtax on undistributed profits has been 
made during the 12 monnths ended March 31, 1938. Includes provision 
of $35,001 for the 12 months ended March 31, 1937.—V. 146, p. 2363. 


Dayton Rubber Mfg. Co. (& Subs.)—Earnings— 























4 Months Ended Feb. 25— 1938 1937 
Net income after all charges and taxes___._--__-_- $50,510 $209,850 
Earns per share on common stock.....-...--.--- $0.11 $1.01 
—V. 146, p. 2039. 

Detroit & Mackinac Ry.—Annual Report— 
1937 1936 1935 1934 
Total oper.revenues_._.. $885,445 $803 ,484 $654,506 $632,904 
Maint. of way & struc_- 143 ,950 126,11 120,962 114,118 
Maint. of equipment--- 184,640 140,203 119,667 ,707 
, aaa 11,415 10,95 10,529 10,311 
Transportation—rail line 313,699 286,450 263,109 254,831 
Miscellaneous operations 190 12 13 5 
ne whan 41,532 42,061 34,335 55,376 
Transp. for invest.—Cr- 782 6 116 85 

Net oper. revenues... $190,801 $198,178 $105,882 $118,572 
Railway tax accruals--- 35,134 21,118 15,248 1,733 
Umeoll. 97. TOVENGEBw cee eee bees 62 

Railway oper.income. $155,667 $177,060 $90,572 $116,814 
Other income. .......-- Dr61,121 Dr43 ,676 Dr24,334 Dr9 ,307 

Total income_------- $94,546 $133 ,384 $66,238 $107,507 
Miscellaneous rents - - - - 30 30 30 30 
Miscell. tax accruals---- _ 861 790 853 855 
Interest on funded debt- 95,547 109,360 108,347 110,000 
Int. on unfunded debt-- 10,296 10,074 10,017 9,999 
Miscell. income charges- 2,062 1,112 151 966 

Deficit... .cccccascve $14,250 prof$12,017 $53,160 $14,344 

Condensed Balance Sheet Dec. 31 

Assets— 1937 1936 TAabiltttes— 1937 1936 
Investments .-.--- $7,233,224 $7,387,846| Preferred stock... $950,000 $950,000 
4 REL 73,7 294,998 | Common stock... 2,000,000 2,000,000 
Special deposits... 164,960 3,060 | Grants in aid of con 313 313 
Traffic & car serv. Long-term debt... 2,622,000 2,734,000 

balances rec- --- 2,043 3,319} Loans & bills pay. 5,000 250,000 
Net bal. rec. from Traffic & car serv. 

agts. & condrs-- 12,147 23,145 balances payable 46,829 60,667 
Miscell. accts. rec. 26,223 28,174| Audited accts. and 
Mat’'l & supplies_. 179,271 187,093 wages payable-_- 46,066 43,996 
Other curr. assets_ 312 255 | Misc. accts. pay-- 7,723 16,004 
Deferred assets --- 771 662|Int.mat’dunpaid. 164,960 246,724 
Unadjusted debits 12,742 9,520; Unmat’d int. accr. 9,690 9,946 

Other current liab_ 577 5,514 

Unadjust. credits. 914,561 1,015,935 
Add'ns to property 
through income 

and surplus___. 1,856,337 1,856,202 

Profit & loss deficit 1,198,644 1,251,230 

er $7,705,414 $7,938,073 MEisescsasned $7,705,414 $7,938,073 
Earnings for March and Year to Date 

March— 1938 1937 1936 1935 
Gross from railway ----- $59,526 $73,051 $46,901 $41,694 
Net from railway ------ 9,830 20,983 1,956 209 
Net after rents-------- »297 13,007 def4 ,967 def4 ,219 

From Jan. 1— 

Gross from railway----- 152,511 189,587 125,642 117,401 
Net from railway ------ 8,903 41,663 def7 ,187 def4,651 
Net after rents-------- def10,787 18,054 def23,600 def17,835 


—V. 146, p. 2204. 
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Delaware & Hudson Co.—New President— 

The company announced on April 28 that Joseph H. Nuelle would be 
elected a Manager and the President of this company at the annual meeting 
on May 10 of the holding company. He will be elected President also of the 
Delaware & Hudson Railroad and of the Hudson Coal Co., wholly owned 
subsidiaries of the D. & H.—V. 146, p. 2533. 


Delaware & Hudson RR.—£arnings— 


March— 1938 1937 1936 1935 "“ 
Gross from railway--.-__ $1,621,686 $2,429,759 $1,754,405 $1,774,804 
Net from railway. __- 287 ,45% 559,187 53,572 38,18 
Net after rents. .______ 132,288 492,873 def45,907 def33,006 

From Jan. 1— 

Gross from railway--_--- 4,944,633 6,487,836  6,026,20 5,664,989 
Net from railway --_-_- 689,601 1,438,881 797,924 302,201 
Net after rents-._..._. 218,884 950,517 517,272 116,380 

New President— 

See Delaware & Hudson Co., above.—V. 146, p. 2689. 

Delaware Lackawanna & Western RR.—Earnings— 

,_ March— ___ 1938 1937 1936 1935 
Gross from railway___.. $3,775,966 $4,616,625 $3,667,635 $3,684,866 
Net from railway______ 822,089 1,218,274 431,399 637 ,673 
Net after rents________ 368,082 802,222 89,352 309,239 

From Jan. 1— 

Gross from railway __-___ 10,466,581 12,426,924 11,933,184 10,982,551 
Net from railway. ___- 1,817,068 2,745,046 1,948,360 1,856 .057 
Net after rents_________ 468,893 1,523 ,649 928 497 830,184 


—V. 146, p. 2204. 
Denver & Rio Grande Western RR.—Earnings— 


_March— | 1938 1937 1936 1935 
Gross from railway -_____ $1,667,636 $2,133,379 $1,764,995 $1,500,583 
Net from railway_____- 196,253 194,905 252,551 308 ,096 
Net after rents... ___ def79,779 def46 393 28,347 128,475 
From Jan. 1— 
Gross from railway _____ 4,860,881 6,201,239 5,277,646 4,319,741 
Net from railway__.._- 523 ,998 807 ,527 952,685 933 ,424 
Net after rents__.._ _.- def293 ,376 103 ,455 345,354 368 ,057 
—V. 146, p. 2204. 

Denver & Sait Lake Ry.—Earnings— 

March— : 1938 1937 1936 1935 
Gross from railway- --_- $110,697 $217,273 $195,156 $126,992 
Net from railway - ---_- def3,743 « 49,044 27,938 47,117 
Net after rents--...._- 11,728 57,931 37,304 75,727 

From Jan. 1— 

Gross from railway- --_- 472,224 842,634 788,639 424,414 
Net from railway______ 87,218 331,292 318,836 184,948 
Net after rents... - 129,816 337,293 360,875 263,395 


—V. 146, p. 2204. 
Detroit Toledo & Ironton RR.—Zarnings— 


. March— 1938 1937 1936 1935 
Gross from railway --- -- $405,004 $843 ,005 $805,721 $1,015,523 
Net from railway - --___ 134,056 483 ,209 459,094 617,441 
Net after rents_..__-__ 75,245 330,584 330,761 443 ,297 

From Jan. 1— 
Gross from railway ____-_ 1,384,372 2,447,344 2,245,544 2,839,640 
Net from railway - --__- 516,389 1,387,921 1,272,454 1,708,606 
Net after rents___.___- 315,279 945,176 912,333 1,252,794 


—V. 146, p. 2039. 
Detroit & Toledo Shore Line RR.— Lai nings— 


March— 1938 1937 1936 1935 
Gross from railway --_-- $237,415 $474,441 $355,344 $363,446 
Net from railway--_-_-_-_- 104,485 307 ,666 201,195 216,446 
Net after rents__._____ 35,939 182,414 102,059 120,944 

From Jan. 1— 

Gross from railway -- - - - 739,002 1,225,489 1,168,858 1,070,661 
Net from railway. ___-_ 355,841 773 642 710,053 644,358 
Net after rents__....--. 143,539 436,413 395,756 367,830 


—V. 146, D. 2204. 


Diamond Match Co.— Dividends— 

Directors on April 28 declared three quarterly dividends of 25 cents each 
and also a stock dividend of 1-10th of a share of capital stock of Pan Ameri- 
can Match Corp. on each share of common stock. Cash dividends are 
payable June 1, Sept. 1, and Dec. 1, to holders of record May 10, Aug. 10 
and Nov. 10, respectively. Stock dividend is payable June 1 to holders of 
record May 10. Directors also declared an additional dividend of 50 cents 
a share on the preferred stock payable June 1 to holders of record May 10. 

This additional dividend of 50 cents o4 the preferred stock will result in 
holders of said stock in conjunction with the cumulative regular dividends 
for the year, receiving an aggregate of 8% upon the par value or $2 a share 
for the fiscal year 1938 which is the limit of participation of the issue. 

Company stated it holds 70,000 shares of the capital stock of Pan 
American Match and by the common stock dividend just declared its hold- 
ings will be completely distributed among the holders of Diamond Match 
common as of June 1, 1938. 

W.A. Fairchild, President, in announcing the dividend of Pan American 
Match shares stated that the balance sheet of the latter ompeny as of 
March 31, last, showed a book value for its capital stock of about $34 a 
share and further showed current assets, less current liabilities, are equal 
to $20 per share. An initial dividend of 50 cents a share was paid by Pan 
American Match on March 29, last. See V. 146, p. 748 for further dividend 
record.—V. 146, p. 1873. 


Doehler Die Casting Co.—Earnings— 


3 Mos. End. Mar. 31— 1938 1937 1936 1935 
Net prof. after all charg. $80,176 $350,957 $209 ,623 $172,721 
Shs. com. stk. (no par) _- 281,426 280,426 206,195 164,956 


Earnings per share- ---- $0.28 $1.25 $0.86 $0.85 

At the annual] meeting of stockholders H. H. Doehler, Chairman, said 
that sales for first quarter were $1,652,928 as compared with $3,301,331 
in the first quarter last year. Commenting on the outlook for the balance 
of the year, Mr. Doehler said that he did not anticipate any appreciable 
increase in the company’s volume of business from the automobile industry 
until the fall, but that he expected that sales to the company’s other 
customers would continue to keep the company out of the red.—V. 146, p. 
2039. 


Dome Mines, Ltd.— Stock Split-uwp Voted—New Director— 

Stockhoiders at a special meeting held April 25 approved an increase of 
capitalization to 2,000,000 from 1,000,000 no par shares by creation of 
1,000,000 additional shares. Exchange basis will be two new shares for one 
old. 
Jules Bache, President, told stockholders at the annual meeting that he 
had never been better satisfied with the present state of the mine and affairs 
of the company in general. The Sigma development, he said, ‘‘is very 
gratifying and Dome now has a very good property here.”’ 

He added that the company is not going to cut its dividend. 

Senator A. D. McRaw was added to the board of directors, succeeding 
Dwight B. Lee, retired.—V. 146, p. 2689. 


Domestic Finance Corp. (& Subs.)—arnings— 











Years Ended March 31— 1938 1937 936 
Gross earns. from interest, *&c__..-- $2,140,587 $1,536,400 $1,235,929 
Cost of financial ae eile So 1,100,667 1,005,934 693 ,216 
Deferred portion of net operating loss 

aeet pane 1002 GEOG... nscessa Dr32 ,500 Ca 8=Ssoaaee 
Other deductions (net)_.....--.----- 125,990 Cr7 477 24,570 
Provision for Federal income tax---- 154,198 76,674 63 ,629 

Cc lidated net profit........... $727 ,233 $493 ,768 $454,514 
Proview earned ou plus arid hi sec a tn 495,215 459 482 194,119 

a rr $1,222,448 $953 ,251 $648 ,633 
Div. paid & accr’d on preference stock 144,210 122,035 93,150 
Div. paid on common stock__.-.----- 450,000 336,000 96 ,0GO 

Wales’, MAE Sissi ccandcannsss 3628 ,238 $495,215 $459 ,482 


2848 Financial 
Consolidated Balance Sheet March 31 
1938 1937 TAabiltttes— 1938 1937 
Notes pay. to bks.$3,550,000 $2,400,000 
Accounts payable. 61,193 85,956 
Prov. for Fed. in- 

76,211 


874 
733,665 
1,440,764 


Assets— 
Cash on deposit & 
in transit 
Cash on hand.-.-- 
Chattel & co-maker 
loans receivable. 
Other assets 
Equipment 
Deferred assets --- 


$1,190,714 $1,044,361 

60,772 40,530 
155,200 
Unearned discount 2,63 
Due parent co... 
Cum. pref’ce stock 1,635,338 
Com. stk. (no par) 210,000 
Capital surplus... 1,554,047 
Earned surplus... 628,238 


$7,796, 646 $6, 136, 227 


4,878,566 
8,843 
91,500 
72,428 


6,406, 591 


$7, 796, 646 $6, 136,22 
—V. 146, p. 2364. 


Douglas Aircraft Co., Inc.—New Directors— 

Reese Taylor, Dwight Whiting and R. J. Wig were elected directors at 
the recent annual meeting of stockholders. The new members of the board 
fill vacancies created by the resignations of John K. Northrop, Richard W. 
Millar, and John J. Mitchell.—V. 146, p. 2689. 


(W. L.) Douglas Shoe Co.—20-Cent Dividend— 

In order to comply with the agreement in the plan of capital reorganiza- 
tion, accepted by the stockholders Jan. 12, 1938, the directors have de- 
clared a dividend of 20 cents a share, payable at once on al] shares of prior 
preferred stock outstanding at the close of business April 21.—V. 146, 
p. 2205. 

Dow Chemical Co.—Earnings— 

Earnings for 9 Months Ended Feb. 28, 1938 
Net profit after int., deprec., & Fed. income taxes, but before] 
undistributed profits surtax. 
Earns. per share on 945,000 shares commonjstock 
—V. 146, p. 748. 


Duluth Missabe & Iron Range Ry.—Earnings— sili 


March— 1937 1936 
Gross from railway $155,980 $105,929 $32. 214 
Net from railway def430, "218 def449, 631 def403, ‘426 def348 ,651 
def395,682 def675,338 def444,116 def369,894 


Net after rents 
From Jan. 1— 
Gross from railway 346,085 433,011 306,4 232,017 
ot »258, 973. def1 313, 154 def1, 181 a8 def1 ,078,788 
1,413, 965 ome 989, ‘615 def 301 ,628 def1 ,148,223 


Total 





$3 ,044,258 
$3.10 


Net from railway 
Net after rents 
—V. 146, p. 2205. 


Duluth South Shore & Aataiate Ry.— Earnings— 
March— 1938 1936 1935 
Gross from railway $127 036 $187,888 $166,907 
Net from railway 10,866 32,564 22,164 
Net after rents... .- def11,006 18,775 5,394 


From Jan. 1— 
Gross from railway 415,549 506,788 444 208 
Net from railway def56 ,102 46,763 7,852 
Net after rents def118,471 4,236 def45 '939 
—V. 146, p. 2364. 


Duluth Winnipeg & Pacific Ry. —Earnings— 
March— 1938 1937 1936 
Gross from railway $99. 20 $149,817 $112,392 
Net from railway 389 48,249 20,509 
Net after rents def17 ‘604 18,881 def 1,603 
309,845 


From Jan. 1— 
Gross from railway 386,941 379,894 
Net from railway 31,751 2,787 95,038 
Net after rents def50 ,066 14,037 19,307 


—V. 146, pD. 2206. 


Duquesne Light Co.—LEarnings— 
Income Account for Calendar Years (Not —- 


52, 560 


602 ,570 
110,534 
39,480 


1935 


def20; 638 


1937 1936 1934 
Operating revenues - - - -$: tis 594, 562 $27, ve *049 $25. 781, 910 $25,490,209 


Operating expenses 141 9,599,831 8,595,965 8,048,628 
4,728 3, 102; 999 1 ‘687. 465 2,530,419 


$15,081,220 $15,498,480 $14,911,162 
944,949 871,059 926,245 


$16, Try 168 $16,369,540 $15,837,407 
Rentals, &c 9,680 180.400 176,980 178,194 
Int. on funded debt ___- 2,450,000 2,450,000 2,846,667 3,150,000 
Other interest 21,460 23 ‘9 47 22,529 18,057 


Amort. of debt discount 
315,946 316,127 231,509 167,281 


and expenses 
Miscell. income charges - 132,443 70,500 104,220 90 ,420 
500,000 44 
1s, 273 20,551 


Approp. of special res__ - 500 ,000 

Int. charged to const. Cr 38,870 15,563 

Retirement reserve 2,471,565 2,222,724 2,062,553 2,039,217 
$10,443,355 $10,214,788 

25,3: ¢ 721 24,980,308 


$10,095,050 $10,278,033 
29,120 210 134,906 


4,107,773 13,786,932 
$24,094,085 $35,787,287 $35,329,192 


Taxes 





Net earnings - - - ----.$15,799,693 
Net earns, other opers_ 327,581 


Gross income-_-__.....$16,127,274 
1 








Net income 
Previous surplus 
Miscellaneous credits - - — 





Total surplus 
Deduct— 
Preferred dividends--_- 
Common divs. (cash) _.- 
Approp. from surplus for 
special reser ves 
Surplus adjustments ___ 
Other charges 
Adjust. of charges pre- 
viously made agst. sur- 
plus arising from reval. 
of property 


Surplus Dec. 31_-.-~-.$13,687,859 
Shares com. stock out- 

standing (no par)... 2,152,828 

Earnings per share $4.05 

Consolidated Income Account for Calendar Years (Inc. 

1937 1936 1935 
$31,605,631 $28,558,887 $26,524 ,2 
12,860,539 10,479,843 


$16,044,432 
667 ,797 


1,375,000 
8,611,312 


1,000 ,000 
8,21¢ 


1,375,000 
8,611,312 


1,375,000 
8,611,312 


528,652 


11,005,829 11,005,829 


$14,107,773 $13,786,932 $14,331,893 
2,152,828 2,152,828 2,152,828 
$4.14 $4.21 $4.11 
Subs.) 
1934 
75 $26,249,658 
10,724,100 





Operating revenues 
Oper. exps.,maint. & tax 15,307,691 


Net oper. revenue--_-__$16,: a 940 $15,698,348 
Other income 18 6,904 28,343 





$15,525,558 
6383 ,953 





Net oper. rev. & other 
income 
Approp. for retire. res 2,807,643 


Gross income $13,677,201 
Rents for lease of prop-_-_ 179,680 
Int. on funded debt_-.-. 2,450,000 
Amort.of dt. disc. & exp. 315,946 
Other interest 21,618 
re omy os .for special res've 500 ,000 
Other income deductions 132,443 70,500 
Int. chg’d to construc. Cr 41,087 17,479 


$10,118,600 $10,347,146 
Crsg4 22,522 


$16,484,844 $16,426,691 


2,555,703 


$13,870,988 
180,400 
2,450,000 
316,127 
24,293 

500 ,000 


$16,712,229 $16,209,510 
2,388,577 2,362 862 


$14,323,653 $13,846,648 
176,980 175,480 
2, 846, 667 3,150,000 
31,509 167,281 

22’ S80 ye 


500,000 
104,220 90,4: 
19,988 22,238 


$10, 461,355 $10,267,312 








Balance 
Min. int. in inc. of asub_ 


Net income _~ aad 119,494 $10,324,624 
Preferred dividends - - - - ,000 1,375,000 
Common dividends my 611,312 8,611,312 


$133,182 $338,312 





$10,460,547 $10,267,312 
1,375,000 1,375,000 
8,611,312 8,611,312 


$474,235 $281,000 





Balance surplus 
Earns. per sh. on 2,152,- 
828 shs. of com. stk. 


outstanding (no par) - $4.05 $4.16 $4.22 $4.13 
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Consolidated Balance Sheet Dec. 31 


Assets— 
Cash on hand and on deposit 
Accounts and notes receivable (customers) 
Materials and supplies 
nn UO SO i ebbeenewne 
Investments (at cost) 
Prop. plant and equipment (incl. intangibles) 
Property, plant and equipment arising from revalu- 
ation of property (incl. intangibles) 
EEE aes: Fae 
Deferred charges 


7 168, 253, "103 
19,801,875 

34.529 
11,095/983 
$213982,788 





Total 

Liabilities— 
pS 
Accrued liabilities—Payrolls 


$742,832 
277 482 
5,483 ,981 
208, 995 5 


$406,112 
242,950 
4,230,111 
219, 922 


Interest 
7,075 


Otner current liabilities: 
Dividends on preferred capital stock 
Indebtedness to affiliates 
Workmen’s compensation claims payable 
Deferred liabiities 
Unajusted credits 
Funded debt 
Retirement reserve 
Amortization of leaseholds 8,198 
Special reserves 5,300,000 
Retire. reserve arising from revaluation of property 5,070,502 
5% cum. Ist preferred stock (par $100) 7,500 ,000 
Common stock (2,152,828 shares no par) 56,813,120 
Min. int. in cap. stock & surplus of sub. company. 184/465 
Earned surplus 14,6 j 
Surplus invested in plant property 
Surplus arising from revaluation of property 


70 000, ‘000 
13,701, ,926 


15,036,956 
1,894,032 
14'532,579 


$217 ,306,093 $213982,788 





x Accounts receivable only. 
Balance Sheet Dec. 31 (Not Consolidated) 


1937 1936 1937 
Assets— $ TAabilittes— $ 
Fixed capital_-.162,104,405 159,456,570| a Com. stock... 56,813,120 
Prop.,plant, &c 5% pref. stock... 27,500,000 
arising fr. re- Funded debt... 70,000,000 
val. of prop-.- 41,436 
Investments _.. 8,270,443 283,768 
Sk. fund & other 533,214 
deposits_..-- 46,168 203 ,453 
Cash 6,282,699 377,442 
Accts. & notes 5,274,289 
rec. cust.__.. b2,173,067 208,995 
Indebt. of affils. 243,508 
Mat'ls & suppl’s 2,665,958 
Other cur. assts. 88,616 156,840 
Unamort'd debt Retirement res-_ 
disc. & exp... 8,662,058 8,977,899) Amort. of lease- 
Prelim. survey & hold 
invest. chgs-_- 33,928 27,199! Special reserve_ 
Extraordinary Retire. res. aris. 
casualty susp. 909,290 1,157,279 fr. reval. of 
Other unadj'ted property 
734,389 
372,666 


1936 
$ 
56,813,120 


W’kmen’s comp. 
Customer's dep. 
Accts. payable. 
Indeb. to affil_. 
Unadj. credits... 
Accrued taxes -- 
Accrued interest 
Accrued divs --- 
Misc.accr. liabs. 
Def. liabilities - - 


19,603,081 19,801,875 


8,235,896 


6,235 
6,008,986 


2,039,648 

279,942 
2,253,710 
8,088,092 


7,455 


5,200,000 4,700,000 


5,070,502 
1,880,851 


14,532,579 
13 687,859 


212,190,278 209,047,629 
b Accounts receivable only 


5,263 ,528 
1,862,369 


14,532,579 
14,107,773 


398,048 
247,500 


Surp. invest. 
plant, prop’y- 

Surp. aris. from 
reval. of prop. 

Earned surplus_ 


Other assets - - - - 











212,190,278 209,047,629 
a Represented by 2,152,828 shares (no par). 
—V. 146, p. 2690. 


Early & Daniel Co.—T7o Pay $1 Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, payable May 10 to holders of record April 30. This compares with 
75 cents paid on Jan. 10, last; 50 cents paid on Sept. 30, last, an optional 
dividend of $2 paid on May 25, 1937; $1 paid on Jan. 11, 1937 and on Sept. 
30, 1936, and 25 cents per share distributed on June 30 and on March 31, 
1936. See also V. 144, p. 3172.—V. 146, p. 106. 


Eastern Air Lines, Inc.—Registrar— 
Guaranty Trust Co. of New York has been appointed registrar for the 
company’s common capital stock $1 par value.—V. 146, p. 2690. 


Eastern Massachusetts Street Ry.—Earnings— 

Period End. Mar. 31— 1938—-Month—1937 1938—3 Mos.—1937 
Railway oper. revenues. $572, $607 ,634 si, nae 921 $1,749,033 
Railway oper. expenses_ 357,611 372.31 4 ,055,1385 1,047,359 


$214,510 $235,320 $625,786 
Taxes 44,241 1,916 


41, 131,860 
Net after taxes $170,269 $193 ,404 $349,926 
Other income 4,657 6,104 


14,505 
$174,926 $199,508 


$508,431 
51,201 54,289 


154,390 
107,380 105,039 317,351 





Net ry. oper. revs_.-- 





$599,273 


163 ,287 
317,924 


Gross corporate inc___ 
Interest on funded debt, 

rents, &c 
Depreciation 





Net inc. before prov. 
for retire. losses _ _-- 
—V. 146, p. 2040. 


Eaton Mfg. Co.—Common Dividend Omitted— 

Directors at their meeting held April 22 took no action on the dividend 
ordinarily due on the common shares at this time. A dividend of 25 cents 
was paid on Feb. 15, last; a special dividend of 25 cents was paid on Dec. 24 
last; a dividend of 75 cents was paid on Nov. 15, and on Aug. 16, 1937, and 
previously regular quarterly dividends of 50 cents per share were dis- 
tributed. In addition special dividend of $1 was paid on Dec. 22, 1936: 
extra dividends of 12% cents per share paid on Feb. 15, 1936, Nov. 15 pod 
Ay i ag oe a special dividend of 25 cents paid on Dec. 20, 1935 

6, Pp 


pods Services, Inc.—Weekly Input— 

For the week ended April 21, 1938 the kilowatt-hour system input of the 
operating companies which are subsidiaries of American Power & Light, Co., 
Electric Power & Lignt Corp. and National Power & Light Co., as compared 
with the corresponding week during 1937, was as follows: 


Operating Subs. of 1938 1937 
American Pwr. & Lt. Co 99,859,000 115,496,000 
Elec. Pwr. & Lt. Corp_. 44,887,000 50,226,000 
National Pwr. & Lt. Co- 76,902,000 80,213,000 
—V. 146, p. 2690. 


Edmonton Street Ry.—Far nings— 
Period End. Mar.31— 
Total revenue $61, 988 $64, 512 
Total oper. expenditure - 46 (365 43 ,649 136,370 135,263 
Operation surplus_-_-_- $15, 2 4 $53 ,.765 $54,827 
Fixed charges 5,7 5,776 17,329 17,329 
Renewals 40,000 27,000 
‘ 14,084 


14,086 
$17,650 $3 ,586 


$16,345 $40,180 $36,690 $118,062 


Decrease 
Amount Pet. 
15,637 ,000 13. 
5,339,000 10. 
3,311,000 4. 


1938—3 Mos.—1937 
$190,135 $190,091 








Totel deficit......... sur$334 


—V. 146, p. 2040. 


Electric Storage Battery Co.—New Secretary, &c.— 
C. Allan was elected Secretar me of this company on ma 22 and 
Ea W . Williams, Asst. Secretary. Jacancy in the office of Treasurer 
was not filed —V. 146, p. 1396. 
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Electrol, Inc.—Accumulated Dividends— 

Directors have declared a dividend of $3 per share on account of accumula- 
tions on the 6% cumulative preferred stock, payable May 16 to holders of 
record May 2. This payment covers dividends for the current six months 
period.—V. 144, p. 4177. 


Elgin Joliet & Eastern Ry.—Earnings— 














March— 1938 1937 1936 1935 
Gross from railway-_-__-_- $876,563 $2,394,219 $1,534,289 $1,289,317 
Net from railway-_ ___-_- 71,799 1,005,168 514,621 435,031 
Net after rents._____-- def42,145 652,119 359,927 295,175 

From Jan. 1— 

Gross from railway_---- 2,577,388 6,029,924 4,261,292 3,559,725 
Net from railway__-__-- 178,779 2,088,911 1,258,810 1,120, 186 
Net after rents_______- def134,084 1,253,567 864,693 763,068 
—V. 146, p. 2206. 

El Paso Natural Gas Co. (& Subs.)—EZarnings— 
Calendar Years— 1937 1936 1935 
Gross operating revenues__________- $4,684,083 $3,234,197 $2,327,209 
as 1,314,456 951,077 712,450 
pa ieee 119,784 65,605 93 373 
“ati eer eee 402,825 173 445 105,999 
Provision for retirements_._...___-- 534,885 370.605 255,360 
* Net operating income___________-_ $2,312,133 $1,673,465 $1,160,027 
Sinks nnncantdahiaceae 11,345 25,83 42,033 

Total gross income___......_.__- $2,323,478 $1,699,295 $1,202,060 
IS ednsisetnbenbebnscaneosnnse 381,574 578.3 691,653 
Amortization of debt expense._-_.-- 33,372 55,261 82,153 

Net income before non-recurring inc $1,908,532 $1,065,705 $428 ,254 
Non-recurring income (net)..._.___- Dr22: 528 Cr6,123 Dr9,211 

Pb yn Ee $1,886,004 $1,071,828 $419,043 
Divs. on 7% cum. preferred stock- - - 103 ,579 | rere 
Dividend on common stock. __.-.._- c1,163,412 ae. =©6— Coenen 


a Including provision -y Federal income taxes of $242,048 for year 1937, 
$44,210 for year 1936 and $1,000 for year 1935. b From Sept. 1, 1932, to 
Dec. 1, 1936, less adjustments upon conversion of 614% debentures. c Less 
adjustments’ upon conversion of 4%4 % debentures. 

Note—Does not include provision for surtax on undistributed profits as 
all income subject to such tax was distributed. 


Consolidated Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets— x $ TAavilittes $ $ 

Fixed assets _---.- 17,536,728 14,545,518|7% cum. pref. stk. 

Contracts & other (par $100) ..-.-- 1,479,700 1,479,700 

» intangibles ----- 1,519,397 1,508,000|b Common stock-_- 1,781,229 1,646,037 

Instal. notes rec_. 184,300 172,000 | Prem. on com. stk. 3,385,965 2,792,063 
Sinking fund cash- 28,016 2,000/ 1st mtge. bonds, 

Special deposits - -- 10,037 9,995} series A, 44%. 6,985,000 7,333,000 

ss eee 86,165 655,521 1 1st mtge. ser.B 4% 1,200,000 #§#=é-...-- 

a Notes receivable 18,777 16,155|4%% conv.debs.-. 135,000 748,000 

a Accts. receivable 514,238 411,287 Current liabilities. 971,346 314,882 

Mat’ls & supplies. 121,569 99,907| Advs. by consumer 486,828 548,361 

Unamort.debtexp 441,783 470,872 | Reserve for retire. 1,893,596 1,459,563 
Prepaid expenses - . 8,877 7,580 | Contrib. for exten- 

Miscell. def'd chgs. 33,556 S65004  GOURik cdssvons 8,317 8,317 

cReacquired securs Ciee i sasddc Res. for conting..  --.-..-- 167 
Res. for unearned 

re 29,896 30,604 

Earned surplus... 2,153,080 1,582,740 

Tecan cmns 20,509,957 17,943,434 ee 20,509,957 17,943,434 





a Net of reserves. b 275,000 shares authorized no par value common 
stock reclassified Sept. 4, 1936, to 825,000 shares authorized $3 par value 
common stock, of which 593, 743 shares were outstanding Dec. 31, 1937. 
and 548,679 shares were outstanding Dec. 31, 1936. ec Represented by 
325 shares of common stock stated at cost acquired for resale to employees 
under employees stock purchase plan. 


Borrows $600 ,000— 


Additions to fixed assets during 1ee7 consisted principally of additions 
and extensions and amounted to $3,002,607. 

On Oct. 1, 1937 the company sold at private sale $1,200.000 of 4% series B 
first mortgage bonds to four life insurance companies. The price paid was 
97% and accrued interest. The purpose of the isuse was to reimburse the 
treasury for part of the construction costs theretofore expended. 

To reinforce working capital used in making part of the expenditures 
for fixed assets, the company in Februa 1938, borrowed $600,000 and 
issued its notes for this amount maturing $ 00,000 in two years and $400,000 
in gree poate, 20 90 average interest rate for the period of 3%. 

—Vv. ; ° 


Empire State Silk Corp.—Earnings— 
Earnings for Quarter Ended 4arch 31, 1938 





Net profit after taxes and charges- ---.....---.----------.--- $2,713 
Earnings per share on 500 shares common stock---.-_.--_---- $4.03 
—V. 140, p. 3546. 

Equity Corp.—Earnings— 

3 Mos. Ended March 31— 1938 1937 
DE I ikwaikd ca cdcecens cc cscnseseusanss~ $87 885 $132,141 
Operating expeneds... . .........-----22.------ 43,614 50,583 
Interest on debentures---.-.-----.------.---.---- 41,875 41,875 
Taxes refunded to debenture holders and taxes 

DOIG OF GOUTOR. 2c cwccwccoccccccesccesccnces 814 768 

Excess of inc. over oper. exps. (without giving 

effects to result of security transactions), car- 

SOE CO Bs ois on he ce eeacenesccce sce $ 1,582 $38,914 
PreGeO GEV: 6.6 cnc cc ceccs snc ccenscncues 197,077 202,101 
Balance Sheet Mar. 31, 1938 

Assets— Liabilities— 

Cash in banks and on hand... $2,947,823] Accounts payable accrued ex- 
Accounts and dividends re- penses and taxes_._..___ $49,632 

ere 24,788 | Acerd. int. on debs. outst’d'g 27,917 
General market securities._... 3,734,285] Reserve for contingencies_-___ 38,533 
Investments in securities of Debs. assumed by the corp_. 3,350,000 


associated and subsidiary 
GREER. acideoseccenense 


Unrealized deprec. (net) of 

gen’'] market securs. owned Dr1 ,329,265 
Excess of cost of invest’ts in 

Am. Gen’'l Corp. pref. and 

com, stks over carry’g amt. Dr2,332,803 
Excess of cost of investment in 

First York Corp. com. stk. 


6,188,266 








over carrying amount.___._._ Dr276,444 

$3 conv. preferred stock ____ 262,578 

Common stock (10c. par)__- 479,129 

Sis bcsdals ccsocoikecus 12,625,886 

ee $12,895,163 PE vaticinlnibicanigdan $12,895,163 


—V. 146, p. 2691. 


Erie RR.—£arnings— 
{Including Chicago & Erie RR.] 


March— 1938 1937 1936 1935 
Gross from railway ----- $5,491,776 $7,857,075 $6,457,357 $6,094,835 
Net from railway_--_..- 811,870 2,684,572 1,695,911 1,655,415 
Net after rents____..-- 16,866 1,893,545 1,153,873 1,104,249 

From Jan. 1— 

Gross from railway ----- 15,721,893 21,369,510 19, ct 430 17,736,882 
Net from railway------ 2,209,105 G. 673,217 5,104,238 4,613,408 
Net after rents_.-..---- def 269,208 4,194,868 3, BSL. 225 «=, 888, 883 


—V. 146, p. 2691. 


Chronicle 
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Ex-Cell-O Corp.—Earnings— 


{Formerly Ex-Cell-O Aircraft & Tool Corp.] 
Quar. End. Mar. 31— 1938 1937 1936 1935 
Net prof. after deprec., 
int., Fed. taxes, &c_._ x$132.063 x$108,837 $2,221 $93,112 
Shs. cap. stk. (par $3) _- 393,345 386,848 376,810 376,810 
Earnings per share___-_-_ $0.33 $0.28 Nil $0.25 


x Before Federal surtax on undistributed profits. —V. 146, p. 1874. 


Fall River Gas Works Co.—Farnings— 
Period End. Mar.31— 1938—Month—1937 1 ie Mos ae 
$89 














Operating revenues__ ___ $76,986 $74,764 0,129 592 
eee 43, 934 39,531 499/429 447,410 
Maintenance_-________ 73 4'950 58,788 77,72 
IRR Rab aie teaeahe 13° fits 13 ,627 152,278 152,792 
_ Net oper. revenues ___ $15,590 $16,655 $179,334 $181,663 
Non-oper. income (net). __.... —__.--- 123 193 
are $15,590 $16,655 $179,457 $181,856 
Retirement res. accruals 5,000 5,000 60,000 60,000 
Gross income________ $10,590 $11,655 $119,457 $121,856 
Interest charges_______ 1,088 1,008 12,803 11,133 
Net income_________ $9,502 $10,647 $106,654 $110,723 
ee 105,889 105,889 


—V. 146, p. 2041. 


Fanny Farmer Candy Shops, aig ay 
Period End. Mar.31— 1938—Month—1937 1938—3 Mos.—1937 
Sales 83 ,673 $736. 919 $1, ‘7 273 $1,665,382 
5,248 118,701 116,312 "227/206 


Net earns. before taxes - > 
—V. 146, p. 2041 


Federal Mining & Smelting Co.—T°o Reduce Capitalizat’n 

Stockholders at a special meeting on May 11 will vote on a prepeees 
reduction in authorized capital stock by elimination of all authorized pr 
ferred stock.—V. 146, p. 2365. 


Federal Mogul Corp.—Earnings— 


Quar. End. Mar. 31— 1938 1937 1936 1935 
Net profit after deprec. 

and Fed. income tax.. x$26,339 x$96,770 $94,252 loss$2,435 
Shares outstanding-- -- - 169.732 169,732 154,720 154,720 
Earnings per share_-_-__- $0.16 $0.57 $0.61 Nil 


x Before Federal surtax.—V. 146, p. 1241. 
Fitz Simons & Connell Dredge & Dock Co 


Common Dividend— 

Directors at their recent meeting took no action on the lyin ofa 
dividend on the common shares ordinarily payab:e June 1. ividend of 
12% cents was paid on March 1, last; dividends of 25 cents were paid in 
each of the four preceding uarters, and extra dividends of 12% cents in 
addition to regular dividen of i? % cents per share were paid in each 
quarter of 1936.—V. 146, p. 


Florida East Coast wall nnual Report— 
General Statistics for Calendar Years 


-—No 


1937 1936 x1935 1934 
Avge. miles operated---_ vy 705 779 
Tons freight carried - --- 426,94 390,219 157,227 1,267,923 
Tons carried one mile_ "7343" ‘844; 161 308° ‘977. 743 o74" "402. ‘B88 276 067 ,838 
Av. rev. per ton p. mile- 1.621 1.759 ¢ 1.767 cts. 1.762 cts. 


Passengers carried _ - - -- 473 ,4 56 435 $23 
Pass. carried one mile-_-_138, yt ‘3a7 113,942,995 96,656, 601 
Av.rev. per pass. p. mile 1. '956 cts. 1.962 cts. 1.977 


Income Account for Calendar Years 


383 ,651 
84,173 ,933 
2.049 cts. 

















1937 1936 x1935 1934 
ee $5,558,444 $5,434,470 $4,848,824 $4,864,024 
ER EEE 2,716,170 2,235,320 1,910,759 1,724, "852 
Mail, express, &c_----- 738,543 706,928 730,580 "730,498 
Incidentals, &c..------ 290,048 237 ,790 238,101 290,236 

Fosat oper. revenues_. $9,303,205 $8,614,508 $7,728,265 $7,609,612 
ir penses— 
Trameportetiet.. <<<. 3,177,842 2,801,967 2,733,525 2,388,843 
Maint. of way, &c.----- 1,216,090 1,181,019 1,430,914 1,336,501 
Maint. of equipment... 1,824,426 1,625,898 1,676,884 1,594,653 
, | eyo 4,945 06,971 852,884 822,291 
Total oper. expenses - $7,123,303 $6,515,855 $6,694,208 $6,142,288 
Net earnings. -.....-.--- 2'179.9 03 2,098,653 1,034,057 1,467 324 
, Teg aaayeaie ee 01,160 770,305 805,362 766,762 
WeEONTONIN.s  . ckass 6©§| 6 ween. > gees 520 
Railway oper.income. $1, 273. 743 $1,328,349 $228,695 $700,041 
Other income-----.-.--- 4,525 107,158 84,761 72,916 
oe Ce) ae $1,373,268 $1,435,507 $313 ,456 $772,957 
t— 
Hire of © uipment__.--. 519,912 435. 3° 429,314 421,444 
Joint facility rents_-.-- 17,253 15,2 21,974 53,121 
Int. on fun debt... 2,902,307 2,957, oth 2, tt "354 3,012,454 
Miscellaneous charges- - 115,747 99/304 8,573 92,529 
Total deductions -- ~~~ $3,555,220 $3,507,138 $3,536,215 $3.579.548 
DRS 5 co tuntukousadex 2,181,952 2,071,631 3,222,759 2,806,591 


x Some of the 1935 items have been gestaten in accordance with IOC re- 
vised instructions effective Jan. 1, 1936 


General Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets— $ $ TAabtlities— $ ¢$ 
Inv. in road and Common stock. 37, 500,000 37,500,000 
equipment... 80,629,364 110,861,504| Equip. obligs--. 2,000,000 3,012,000 
Deposit in lieu of RFC loan..-.---. 307,075 627,075 
property ----- 408,535 80,511 | Ist mtge. bonds. 12,000,000 12,000,000 
Misc. phys.prop. 330,881 315,218} Ist & ref. m. bds 45,000,000 45,000,000 
Impts. on leased Govt. grants - -- 38,517 34,589 
railway prop- 19,985 19,985 | Loans & bills pay 1,900,000 1,900,000 
Inv. in affil. cos. Traf. & car serv. 
Stocks_.-.---- 781,823 781,823 balances pay. 187,783 219,422 
DG vceacce 602,001 602,001 | Aud. accts., &c- 597,336 552,683 
Advances. - -- 379,719 370,349|xInt.matd.unpd 14,638,900 12,393,086 
Other invest'ts- 32,036 37,236 | Misc. accts. pay. 62,062 138,223 
CR. xiediahnen 1,547,603 1,817,178) Funded debt ma- 
Special deposits- 173,887 112,854 tured unpaid _ ae 0s Huawe 
Loans & bills rec. 20,684 12,927 | y Unmatured int 
Traf. & car serv. accrued... .-_- 828,455 845,095 
bal. receivable 144,071 204,935 | Other curr. liab_ 7,183 6,699 
Agts. & conduct. 48.867 61,728 | Other def. liab_. 44,243,822 13,819,264 
Misc. accts. rec- 227,627 233,163| Accr. depr.road .-.-.--- 3,029,777 
Mat’ & suppl’s. 1,992,908 1,467,272| Acer. depr.equip 6,762,065 6,320,321 
Int. & divs. rec. 1,289 1,102; Tax liability... 1,062,689 780,117 
Work. fund adv. 5,100 4,700 | Oth.unadj.cred’s 1,175,944 215,226 
Other def. assets 44,267,755 13,812,955| Addns. to prop. 
Oth. curr. assets 6,379 6,458 through inc. & 
Unadj. debits.. 3,356,436 2,500,321 surplus... 902, s+ 904,537 
Miscell.fundres #709 ~~ ...--- 
Prof. & loss def. 34,242, 743 5,993,896 
= 134,976,951 133,304,219 i 134,976,951 133,304,219 





x Includes interest due Sept. 1, 1931 and subsequent interest dates and 
unpaid on Ist & ref. mtge. 5% gold’ bonds, series A, amounting to $14,625,000 
at Dec. 31, 1937 and $12, 375, 000 at Dec. 31, 1936. y Includes interest 
accrued since Sept. 1 on lst & ref. mtge. 5% bonds, series A, amounting in 
each year to $750, 





Financial 


Earnings for Month of March and Year to Date 
1938 1937 1936 1935 
$1,583,178 $1,324,486 $1,184,853 $1,088,764 
788 832 578,470 508,719 370,074 
622,766 33 360,475 234,182 
3,906,710 3,129,071 2,806 ,620 


1,733,811 1,213,834 794,937 
1,306 356 852,557 431,223 
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March— 
Gross from railway ----- 
Net from railway 
Net after rents 
From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 146, p. 2206. 


Florida Power & Light Co.—Earnings— 


Period End. Mar. 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues -_ _ -- $1,570,600 $1,402,727 $14,305,954 $12,792,200 
Oper. exp., incl. taxes _- 740,730 672,165 7,685,539 6,797,326 
Prop. retir. res. approp. - 83,333 66,667 850,000 700,000 


$746,537 $5,770,415 $5,294,874 
221 2,650 2,650 


73,065 $5,297,524 
47 55 421,197 


$5,718,721 
2,600,000 
1,320,000 
300,626 


$1,498,095 
1,153,008 1,153,008 


EE kit opines carthcanwademanetckhbbo $999,672 $345,087 

x Dividends accumulated and unpaid to March 31, 1938, amounted to 
$5,620,133, after giving effect to dividends of 88 cents a share on $7 prefer- 
red stock and 75 cents a share on $6 preferred stock, declared for payment 
on April 1, 1938. Dividends on these stocks are cumulative. 

Notes—(1) Income account includes full revenues without consideration 
of rate reduction in litigation for which a reserve has been provided by ap- 
propriations from surplus in amount of $621,305 for the twelve months 
ended March 31, 1938, and of $592,824 for the 12 months ended March 31, 
1937. (2) Includes provision of $67,882 for Federal surtax on undistributed 
profits for the 12 months ended March 31, 1938. No provision has been 
made for the 12 months ended March 31, 1937.—V. 146, p. 2207. 


Ford Motor Co., Ltd.—Dividend— 

The Guaranty Trust Co. of New York, as de itary, announced that 
Apri: 29, 1938, has been established as the record date and May 24, 1938, 
as the payment date for the disbursement of the dividend for Se xeew ended 
Dec. 31, 1937, of 5%, less British income tax, on the American Depositary 
Receipts representing ordinary registered shares of this company.—V. 144, 


p. 4345 


Fort Worth & Denver City Ry.—EZarnings— 


March— 1938 1937 1936 1935 
Gross from railway $509,272 $534,362 $470,426 $408 ,056 
Net from railway 104,505 166,851 148 ,254 72,311 
Net after rents 21,776 89,673 81,852 14,637 


From Jan. 1— 
Gross from railway 1,585,875 1,469 ,066 1,381,375 1,144,570 
Net from railway 397 ,050 426,211 415,841 183 ,183 
Net after rents 153 ,947 221,286 232,731 13 ,950 


—V. 146, p. 2206. 


Freeport Sulphur Co.—Larnings— 
3 Months Ended March 31— 1938 1937 
x Net income $427 ,940 $543 ,287 
Shares common stock__.....-.----- 796 380 796 372 796 372 
Earnings per share $0.52 $0.66 $0.57 
x After all charges, including depreciation, depletion and Federal taxes, 
but before surplus tax on undistributed income.—V. 146, p. 1875. 


Frick-Reid Supply Corp.—Bonds Called— 

The City Bank Farmers Trust Co., successor sinking fund agent, is 
notifying holders of 15-year 6% sinking fund gold debentures due June 1 
1943, that the successor trustee has drawn by lot for redemption out of 
sinking fund moneys $54,000 principal amount of this issue. Designated 
bonds will be paid at par with accrued interest, plus a premium of 24%, 
a a eaaes the bank, 22 William St., New York.—V. 126, p. 3601, 

- 115, p. 442. 


(Robert) Gair Co., Inc. (& Subs.)—Farnings— 


3 Mos. End. Mar.31— 1938 
Profit for period $352,468 
Provision for deprecia’n - 216,646 
Int. on bonds of sub. co_ 24,635 
Dividend on pref. stock 

of subsidiary company 9,750 


Profit for period before 
providing for int. on 
inc.notes & inc.taxes 

Prov. for int.on inc.notes 
Prov. for income taxes_ - 





Net oper. revenues -_- 


$663,895 
Rent from lease of plant - 221 





$746,758 
20,769 


$767,527 
216,667 
110,000 
20,460 


Operating income_ --- $5, 


$664,116 
Other income (net) 9,745 





$673,861 
216,667 
110,000 
24,353 


- $420,400 $322,841 
x Div. app. to pref. stks. for the period, whether 
paid or unpaid 


$6,320,623 
2,600,000 
1,320,000 
247 ,943 


$2,152,680 


Gross income 
Int. on mtge. bonds- -_- 
Int. on debentures 
Other int. & deductions - 











1936 
$476,123 


1935 
$452,960 
155,908 
5,850 
9,750 


25.985 
9,750 





$101 4a x$419,695 281,451 


38.700 


Net profit $14,045 
x The provision for interest on income notes and income taxes amounts 
to approximately $104,000.—V. 146, p. 2207. 


Gamewell Co.—Resumes Common Dividends— 

Directors on April 22 declared a dividend of 25 cents per share on the 
common stock, payable May 25 to holders of record May 15. This declara- 
tion indicates a resumption of dividends on the company’s junior shares 
after a lapse of more than six years, the last previous pa ment having been 
the 25 cent distribution made on March 15, 1932.—V. 146, p. 2041. 


Gardner-Denver Co.— Earnings— 


Quarter Ended March 31— 
Net inc. after dep., Fed. inc. & surtx. 
Common shares outstanding 
Earnings per share 
—V. 146, p. 1876. 


Gemmer Mfg. Co.—Bonds Called— 

A total of $20,000 54% debentures due Jan. 1, 1940 (extended) has 
been called for redemption on May 14 at prices not exceeding 101 and 
in¢erest Payment will be made at the Detroit Trust Co., Detroit, Mich. 
—Vv. * 4 


General Baking Co.—Earnings— 


13 Weeks Ended— Mar. 26 '38 Mar. 27°37 Mar. 28 '36 Mar. 30 '35 
x Net profit y$322,817 $183,572 $394 ,973 $464,396 
Shs.com.stk.out.(par $5) 1,588,697 1,588,697 1,588,697 1,588,697 
Earnings per share $0.09 Nil 14 $0.18 





1937 
$313,937 
185,002 
$1.53 


1938 
$150,901 
562,753 
$0.21 


$0 
x After depreciation, Federal taxes, &c. Before surtax on undis tributed 
profits.—V. 146, p. 2535. ¥ 
General Box Co.—Earnings— 
Earnings for Three Months Ended March 31, 1938 


Profit from operations after providing for normal tax 
Depreciation 


cna ac asnacccasdcidpedcesumuucna 
Income from interest, rent, &c 


Income before interest and other charges 
Interest and other charges 

Net income LPARAM dnbe he oe bedeeanhecesdSedooasuacacoces $2,555 
—V. 146, Dp. 2369. $2,555 
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Gar Wood Industries, Inc.— New Director— 
Clinton W. Wood has been elected a director of this company to succeed 
the late Logan Wood.—V. 146, p. 2207. 


General Cable Corp.—Earnings— 

3 Months Ended March 31— 1937 
Gross profit on sales $1,996,320 
Sell, adm. & general exp 4: 413,183 
Other operating income, net . Dr2,007 


$305,228 $1,581,130 
77 546 190,230 





Net operating profit 
Metal profit 





Profit 


$1,771,360 
Deprec ation 260,889 


248,932 
$133 ,842 
25,837 





$1,510,471 
Dr2,154 


$1,508,317 
160,964 
269 471 


$1,077,882 
77 546 190,230 


Net loss $66,147 pfx$887 ,652 

x After deducting the quarterly requirements of $1.75 per share of 7% 
cumulative preferred stock and $1 per share of class A stock, these earnings 
are equivalent to approximately 47 cents per share of common stock. 
—V. 146, p. 1877. 


Profit 
Other income, net 





$159,679 
145,430 
2,850 


$11,399 


Profit 


Federal income tax, contg. &c 





Profit . 
Metal profit added to in. res 





General Finance Corp.— Earnings— 
Period End. Mar. 31— 1938—Month—1937 
= Wiest INOONNO.. «20x cccsa $27 ,626 $61,452 
Earnings per share on common stock 
—V. 146, p. 2208. 
General Foods Corp. (& Subs.)—E£arnings 


3 Mos. End. Mar. 31— 1938 1937 1936 1935 
Net sales _- _.-----$34,265,086 $36,527,272) 
b Cost of goods sold. ..-122,376,878 24,025,275/ Not Reported 
2,233 $10,214,455 


$11,888,208 $12,501,997 $1 
550 6,376,692 


8,028,992 7,854 
90 $3,837,763 
‘ 97,8 


1938—4 Mos.—1937 
$132,675 $200,194 
$0.13 $0.23 





Gross profit 
x Exp. & other charges-- 





$3,859,216 $4,647,447 of 
259,957 244,389 37,242 7 856 


$4,891,836 -814,032 $3,935,619 
See a See z See y 
801,848 746,882 574,280 
$4,089,988 $4,067,150 $3,361,339 
5,251,440 
$0.78 


5,251,440 5,251,440 
$0.77 $0.64 


Operating profit 
Other income 





Total income 
Depreciation 
Federal taxes 743 446 
$3 375,727 


5,251,440 
$0.64 





Net profit 
Shares com. out- 

standing (no par)---- 
Earnings per share 

x Includes proportionate share in results of operations of controlled com- 
panies. y Depreciation provided during the quarter aggregated $429,399, 
of which $46,177 has been included in selling, administrative and general 
expenses. z Depreciation provided during the quarter aggregated $431,547, 
of which $96,827 has been included in selling, administrative and general 
expenses. a Depreciation provided during the three months aggregated 
$384,367, of which $124,673 has been included in selling, administrative 
me general expenses. b Includes provision for depreciation and freight 
charges. 

Note—No provision has been made for surtax on undistributed profit 
under the Revenue Act of 1936. 


Dividend Rate of $4.50 on New Preferred Stock—Under- 
writers Named—Offering Expected Nezt Week— 

A dividend rate of $4.50 has been set for the new issue of 150,000 shares 
of cumulative preferred stock (no par) which will be marketed by a bank- 
ing group headed by Goldman, Sachs & Co. and Lehman Brothers, accord- 
ing to an amendment filed with the Securities and Exchange Commission 
in Washington. 

The underwriters and their participations will be as follows: Goldman, 
Sachs & Co. and Lehman Brothers, 16,000 shares each; Brown Harriman 
& Co., Inc., the First Boston Corp., Kidder, Peabody & Co., Smith, 
Barney & Co., 7,500 shares each; Hayden, Stone & Co., W. E. Hutton & 
Co., Lazard Freres & Co., 5,000 shares each; Dominick & Dominick, Glore, 
Forgan & Co., Hallgarten & Co., Hemphill, Noyes & Co., Hornblower & 
Weeks, Lee Higginson Corp., J. & W. Seligman & Co., 3,000 shares each; 
Bancamerica-Blair Corp., A. G. Becker & Co., Inc.; Coffin & Burr, Inc., 
Kleinwort, Sons & Co., W. C. Langley & Co., F. 8. Moseley & Co., E. H. 
Rollins & Sons, Inc., Wertheim & Co., Dean Witter & Co., 2,500 shares 
each; Central Republic Co., Laurence M. Marks & Co., Lawrence Stern & 
Co., Inc., Spencer Trask & Co., 2,000 shares each; Bacon, Whipple & Co., 
Bosworth, Chanute, Loughridge & Co., Elworthy & Co., Jackson & Curtis, 
Otis & Co., Piper, Jaffray & Hopwood, Shields & Co., G. H. Waiker & 
Co., Whiting, Weeks & Knowles, Inc., 1,500 shares each; and Kuhn, 

b & Co., 8,000 shares.—V. 146, p. 2536. 


General Theatres Equipment Corp. (& Subs.)—Farns. 


3 Months Ended March 31— 1938 1937 
Sales $1,938,448 $2,212,067 
Net income after deprec. & Fed. income taxes-_--- 120,265 91,464 
Shares common stock 601,092 540,666 
Earnings per share $0.20 $0.54 

Earle G. Hines, President, stated at the annual meeting of stockholders 
that in the period of December, 1937, and the first quarter of the year 1938 
the management purchased for the account of the corporation 3,000 shares 
of the corporation’s stock at approximately $10 per share. These 3,000 
shares of stock are now held in the company’s treasury.—V. 146, p. 2042. 


General Motors Corp.—QQuarterly Re port— 

Alfred P. Sloan, Jr., Chairman says in part: 

Operating Review—In General—The sharp decline in business activity 
experienced during the fourth quarter of 1937, never before in the corpora- 
tion’s history even approximated in extent with relation to time, adversely 
affected the corporation’s operations during the first quarter of 1938, the 
period under review. The trend of the business as measured by retail 
sales to consumers in the United States during the months of January and 
February, was fairly well stabilized with, if anything, a slight trend down- 
ward. The improvement in retail sales that normally begins to manifest 
itself in February, and more importantly in March, due to the seasonal in- 
fluence, was not quite as great as would be normally expected on the basis 
of the January and February levels. Briefly expressed, therefore, the 
state of the business declined relatively somewhat further during the 
quarter, not importantly. ‘ 

The corporation’s overseas activities followed a different trend. No 
sharp curtailment occurred in consumer absorption in the last quarter of 
last year. Sales continued upward. As a matter of fact, sales of General 
Motors products from all sources of manufacture during the first quarter 
were at new record levels in the overseas markets taken as a whole. How- 
ever, during February, in England, and during March in certain other 
markets, there appears to have been a decline in the trend, indicative pos- 
sibly of a general world decline, reflecting perhaps the depression existing 
in the United States — which is undoubtedly superimposed the adverse 
influence of the disturbing political events in ~~ 

In line with the reduced trend of the business, the corporation reduced 
its working force during the period, although retaining as many workers as 
possible, with a reduction in working time in order that as large a number 
as possible might have some employment. The supervisory group likewise 
was reduced. The budgets of the component units were reviewed and 
adjusted downward. Activities that were non-essential or which could be 
reduced, in view of the lower state of the business, have been eliminated 
or curtailed. As an essential _— of such an adjustment and in accordance 
with the regular practice of the corporation when such situations develop, 
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salaries have been reduced from 10% to 30%, which will have a favorable 
effect on earnings equivalent to eee $0.20 per share a year. 
Executive management compensation comes from two sources—a salary 
and a participation in profits. The present business trend does not indicate 
earnings to the minimum necessary to make the profit participation plan 
operative. This means that the total compensation of the major executive 
group, in this, which in all probability will be a poor year, will be reduced 
oa much as 80% as compared with 1936, the year of highest earnings since 
Naturally, it is impossible for management to prevent a large shrinkage 
in volume from affecting profits in a far greater proportion, or even under 
the circumstances to maintain profits at all. This is due to the effect of 
fixed expenses which must be met, irrespective of the state of business. All 
this is reflected in the financial review, a part of thisreport. To this might 
be added the fact that the entire effect of the readjustment, referred to 
above, is not reflected in the first quarter’s operations. : bs p 
Sales in Units and Value—Total sales to dealers, including Canadian 
sales, overseas shipments from domestic plants and production by foreign 
manufacturing subsidiaries during the first quarter of 1938 amounted to 
298,271 cars and trucks—a reduction of 32.1% from sales of 439,200 cars 
and trucks in the corresponding quarter of a year ago. Sales by the cor- 
poration to dealers within the United States during this quarter amounted 
to 196,851 cars and trucks, being a decrease of 41.6% from sales of 337,181 
cars and trucks in the first quarter ended March 31, 1937. Deliveries - 4 
dealers to consumers in the United States for the first quarter ended Marc 
31, 1938 amounted to 225,922 cars and trucks, a reduction of 33.7% from 
deliveries of 340,693 cars and trucks in the corresponding quarter of a year 


oO. 

Employment—The essential readjustments in the corporation’s operations, 
resulted in an important reduction in payroll disbursements, affecting both 
the hourly workers as well as the salaried employees. During the first 
quarter of 1938, $69,755,936 was distributed through payrolls, as compared 
with $100,075,137 for the corresponding period of a year ago. 

During the first quarter of 1938, the average wage rate for all hourly 
workers in the United States was 7.8% greater than that in the corres- 
sponding period of a year ago. On the other hand, the income of such 
workers, on a weekly basis, was reduced importantly. The normal work 
week is 40 hours. During the 1938 period under review, the average work 
week was 23.5 hours. ; 

Earnings—Net earnings of cerporation, including equities in the un- 
divided profits or losses of subsidiary companies not consolidated, for the 
first quarter ended March 31, 1938 amounted to $8,234,017, as compared 
with $44,814,166 for the corresponding quarter of 1937. After deducting 
dividends of $2,294,555 on the preferred stock, earnings available for the 
common stock were $5,939,462 during the first quarter of 1938. This com- 
pares with earnings on the common stock of $42,519,611 for the first quarter 
ended March 31, 1937. Earnings for the first quarter of 1938 were equiva- 
lent to $0.14 per share on the average common shares outstanding during the 
quarter and compare with earnings of $0.99 per share for the correspondin 

uarter of 1937. Earnings for the first quarter of 1938 were adversely af- 
ected by a non-operating loss of $1,883,252, equivalent to $0.04 per share, 
due to the revaluation since Dec. 31, 1937 of securities held by the General 
Exchange Insurance Corp., a wholly owned subsidiary. The above earn- 
ings for the first quarters ended March 31, 1938 and 1937 make no pro- 
vison for surtax on undistributed profits. 

Net earnings for the 12 months ended March 31, 1938 amounted to 
$159,856,449. After deducting dividends of $9,178,220 on the preferred 
stock, earnings available for the common stock were $150,678,229, eq liva- 
lent to $3.53 per share. 

Consolidated Income Account 




















3 Months Ended March 31— 1938 1937 1936 
Sales of cars and _ trucks—units: 
General Motors sales to dealers, 
incl. Canadian sales, overseas 
shipment & production by foreign 
i ee eae 298,271 439,200 500,167 
Retail sales by dealers to consum- 
 & eee ee yop 225,922 340,693 379,950 
G. M. sales to dealers—U.S._.---- 196,851 337,181 410,314 
Net sales—value_____---...---.--$250,512,587 $336849,901 $341306,065 
Profit from oper. & inc. from inv. 
(incl. div. rec. from sub. not 
consol.) after all exp. incident 
thereto, & after providing for dep. 
of real est., plants, & equip_--.---- 6,925,810 52,335,988 61,470,858 
General Motors Corp.’s equity in the 
undiv. prof. or losses of sub. com- 
Panies not consolidated--.....---- 4,760,692 4,928,451 4,639,100 
Net profit from oper. & invest. ---- $11,686,502 $57,264,439 $66,109,958 
Less provision for: 
Int. on employees savings fund 117,363 140,227 169,052 
Deduct invest. fund reversions 
acct. of empl. savings withdrawn 
before class Mat. ......2.cccsce 54,274 101,766 279,082 
Employees savings and investment 
EE REPRESEN 63,089 38,461 110,030 
Employees bonus (&, in 1936, pay- 
ment to G. M. Management 
ES aay 9: er 3,042,000 3,866,000 
Am'ts provided for employees bonus 
an by certain foreign subs. 
aving separate bonus plans- ---- 87,000 105,800 129,700 
is akcteneadthinaGdidinmaee $150,089 $3,186,261 $3,885,670 
Net inc. before inc. & excess profits 
taxes & surtaxes..............- $11,536,413 $54,078,178 $62,224,288 
Provision for U. S. & foreign inc. & 
excess profits taxes...........- 3,272,000 9,214,000 x9,697,000 
Net income for the period_-------- $8,264,413 $44,864,178 $52,527,288 
General Motors Corp.'s proportion of 
I IIR io soc isibesihtn ice id Soe ip G6 ds 8,234,017 44,814,166 52,464,174 
Dividends on pref. capital stock— 
$5 series (less div. applicable to 
stock held in treasury)-.--..------ 2,294,555 2,294,555 2,294,555 
Amt earned on com. cap. stock... $5,939,462 $42,519,611 $50,169,619 


Av. No. of sh. of com. cap. stk. out- 
standing during the period_-_-__.-_-- 
Amt earned per sh. of com. cap. stock 
x Includes provision of $2,395,283 for surtax on undistributed profits 
applicable to the year ended Dec. 31, 1936. 

Jote—The above earnings for the three months ended March 31, 1938, 
1937 and 1936 make no oe for any surtax which may be imposed by 
the Revenue Act of 1936 on any undistributed profits accuring during the 
respective years. 


Summary of Consolidated Surplus for the 3 Months Ended March 31 


42,922,464 42,942,160 42,919,019 
$0.14 $0.99 $1.17 


1938 1937 1936 
Earned surp. at beginning of period .$394,789,742 $368081 ,225 $331680,319 
General Motors Corp’s proportion of 


net income, per summary of con- 
OGReEE MICS... .ccccccncce 8,234,017 44,814,166 52,464,174 


Earned surplus before dividends- -$403 ,023 ,759 $412895,391 $384144,493 
Cash dividends paid or accrued: 





Preferred capital stock—$5 series.. 2,344,207 2,344,207 2,344,207 
Common capital stock: 
Mar. 12 ($0.25 on 43,500,000 shs 
et PN oc adewastackaoaenee 10,875,000 10,875,000 21,750,000 





Total cash divs. paid or accrued---$13,219,207 $13,219,207 $24,094,207 
Less am’t rec. or acc. by Gen Mot. 
Corp. on capital stk. held in treas: 





Pref. capital stock—$5 series- - 49,652 49,652 49,652 
Common capital stock. -----.- 134,212 139,780 293,274 
WO. chca cendacesanedadess $183 ,864 $189,432 $342,926 





Net cash divs. paid or accru-$13,035,343 $13,029,775 $23,751,281 
Earned surplus at end of period - ~ -$389,988,416 $399865,616 $360393 ,212 
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Consolidated Balance Sheet 


March 31,’°38 Dec. 31,'37 Mar. 31, ‘37 


Be i ce ine ie oe an ec $164,536,283 $143,859,608 $221,094,006 

U. 8. Gov. securities_______ 202,558 4,923,977 1,121,561 
Other marketable sec. (short 

wean gels gece 2,300,162 2,100,427 1,500,139 


_term 
Sight drafts with bills of lad- 
ing attached, & C.O.D. 





gi betiiieettencsedeniennt te. 8,968,979 8,074,290 12,416,253 
Notes receivable_________- 1,344,729 1,183,539 937,149 
Acc. rec. & trade accept-_-_-_ 45,622,512 53,610,613 77,948,485 
lilies aaa pg 241,006,985 79,146,383 253,591,394 
Investments & Miscellaneous: 

subs.cos notcons.,& misc 252,234,353 244,201,251 233 ,726,884 
Invest. in General Motors 
Management Corp____ 1,361,779 1,361,779 2,595,834 
General Motors Corp. cap. 
stock held in treas. for 
corporate purposes _ _ _ _ 16,326,329 25,021,584 22,386,428 
Real estate, plants, & equip. 52,356,684 747, 17,794 691,208 ,864 
Prepaid exp. & def. charges _ 4,787,172 5,049,865 6,432,478 
Goodwill, patents, &c______ 50,322,686 50,322,686 50,324,722 
| ee ae $1,541,371,211 $1,566,673,796 $1,575,284,197 
Liabilities— March 31,'°38 Dec. 31, '37 March 31, '37 
Accounts payable_________ $40 405,425 $55,372,055 $88,321,161 
Taxes, ayrolls, & sundry ac- 
omen tiene... 40,827 ,767 39,320,118 56,386,646 
U.S. & foreign inc. & excess 
profits taxes & surtaxes___ 38,332,158 46 669,257 42,120,941 
Employees savings funds, 
payable within one year__ 1,934,135 2,758,486 1,923,166 
Acc. divs. on pref. cap. stock 1,562,805 1,562,805 1,562,805 
Reserves— 
Deprec. of real estate, 
plants, & equipment___ 348,034,329 339,351,532 309,804,705 


Employees savings funds, 








payab. subseq. to one yr 7,469,653 8,008,159 9,236,980 
Employees bonus (at Dec. 
31, '37, based upon cost 

of stk distribu.as bonus)  ________-- 8,725,071 3,042,000 

Sundry and contingencies _ 48 391,310 45,297 ,726 38,356,520 

x Preferred stock._________ 187 ,536,600 187 ,536 ,600 187 ,536,600 

Common stock ($10 par) ___ 435,000,000 435,000,000 435,000,000 
Int. of min. stock’h in sub. 

_ With respect to cap. & surp 1,888,613 2,282,245 2,127,057 

Earned surplus_____.__.___ 389,988,416 394,789,742 399,865,616 

be RN WE gs $1,541,371,211 $1,566,673,796 $1,575,284,197 


x Represented yA 1,875,366 no par shares. y In 1938, 579,815 shares 
common, 39,722 shares $5 series no par preferred). 

Notes—The March 31, 1938 balance sheet is after giving effect to the de- 
liveries, under the bonus plan, of General Motors common stock awarded 
as bonus for 1937. 

There are reflected in treasury stock at March 31, 1938 as shown above, 
in connection with the operation of the General Motors Bonus Plan, 220,971 
shares of General Motors Corp. common stock which are the equivalent 
of 107,660 shares of Class B and 12,743 shares of common stock of General 
Motors Management Corp. owned by General Motors Corp.—V. 146, p. 


General Public Utilities, Inc. (& Subs.)—Farnings— 
Period End. Mar.31— 1938—Month—1937 1938—12 Mos.—1937 


Gross oper. revenues... $431,511 $394,991 $5,505,693 $5,113,563 
Operating expenses -_- _-- 190,370 175,310 2,316,098 2,120,127 
Maintenance. ......... 22,880 1,669 222,75 262,55 
Depreciation._......-- 45,147 43,992 532,96 538,640 
General taxes. .....--.. 45,066 40,355 522,392 459,031 
Federal normal inc. tax_ 6,856 6,310 82,637 77,19. 
Federal surtax on undis- 

TE Esc <sieens i cebnce 4,080 23,405 





Net oper. income- --- 


$121,191 $107,354 $1,824,764 $1,632,613 
Non-oper. income------ 1,986 4,181 29,034 40,450 





Gross income. -- ----- $123,177 $111,536 $1,853,798 $1,673,063 
19 31,062 373,9 373,557 








Charges of subsidiaries _ _ 31,1 98 
Int. on Ist mtge. & coll. 
trust 64%% Conde. oa. 71,353 71,353 856,238 860,671 
Net income. .....-.-. $20,705 $9,121 623,561 $438,834 
Divs. on $5 pref. stock- - 3,242 3,242 38,910 38.910 
Balance available for 
com, stk. & surplus_ $17 462 $5,878 $584,651 $399,924 


Note—No provision has been made in the above statement for Federal 
undistributed profits taxes other than reflecting the accruals for the calendar 
years 1937 and 1936 in the figures for the 12 months ended March 31, 1938 
and 1937, respectively.—V. 146, p. 2208. 


General Plastics, Inc., North Tonawanda, N. Y.— 
Bonds Offered—Fuller, Cruttenden & Co., Chicago, made 
publie offering April 26 of a new issue of $600,000 Ist mtge. 
5% eonv. bonds at 100% and accrued interest. 


Common stockholders of record April 4 were given the prior right to 
subscribe to the bonds in the ratio of one bond for each 18.44 shares of stock 
held at par and int. Rights res April 25. 

Dated April 1, 1938; due April 1, 1948. Principal and interest (A. & O.) 
payable at Power City Trust Co., Niagara Falls, N. Y., trustee. Red. 
at option of company or upon operation of the sinking fund at any time 
as a whole or in part (by lot), upon not less than 30 days’ nor more than 
45 days’ published notice, at the principal amount thereof, plus accrued 
int., plus a premium of 24% up to and incl. April 1 1947, and thereafter 
without premium. 

History and Business—The company since organization in 1926 has 
engaged in the manufacture and sale of what are broadly termed in the 
industry phenolic plastics. The predecessors of the company were ongoese 
in the same business from 1921 until taken over by the company in Sept., 
1926. Company intends to build a synthetic phenol plant and upon the 
completion of the plant to engage in the manufacture of synthetic phenol 
for its own consumption and the sale to others of any surplus together with 
dichlor-benzols, and higher chlorinated benzols, which are by-products ob- 
tained in connection with such manufacture. 

Company is one of the largest manufacturers at the present time of 
phenolic plastics. Its products may be broadly classified as synthetic 
resins, molding compounds, and varnishes. They are sold under the trade 
name ‘‘Durez.” ; : 

Company has entered into a license agreement effective as of Sept. 24 
1937, with Dr. F. Raschig, G.m.b.H., a German corporation, the general 
effect of which is substantially as follows: ‘i 

Raschig agrees to sell to the company U. 8S. Letters Patent No. 2,009,023 
(expiration date July_23, 1952) relating to the manufacture of phenols and 
U. 8. Letters Patent No. 2,031.179 (expiration date Feb. 18, 1953) relating 
to a method of evaporating aqueous hydrochloric acid, upon payment in 
full of the purchase price of $500,000. Of this amount, $200,000 has 
paid and $300,000 is payable on or before Oct. 1, 1939. 

Raschig grants the company the exclusive right and license, including 
the right to sublicense, within the United States, its territories and de- 
pendencies, to use the process claimed and(or) disclosed in certain patents 
and to manufacture, use, and sell the products resulting therefrom. 

Company is given an option until Oct. 1, 1939, to acquire certain of 
these letters patent together with any U. S. patent which may be issued 
under a certain application upon due notice to Raschig and the payment 
to Raschig of a further sum of $500,000. 

Purpose—Proceeds from the sale of the $600,000 Ist mtge. 5% convert- 
inle bonds may vary from a maximum of $564,770 calculated upon the 
assumption that stockholders buy all of the bonds to a minimum of $552,770 
calculated upon the assumption that the underwriters purchase all of the 
bonds. Both of the above amounts are calculated less estimated expendi- 
tures incidental to the offering of $23,230. The net proceeds are to be used 

to purchase the materials and pay for the labor which will go into the con- 
struction of a plant for the manufacture of synthetic phenol and the addi- 
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tions to the steam plant, transformer stations, and water supply necessary 
to service it. 

Sinking Fund—Mortgage contains no provisions for amortization, other 
than through the operation of the sinking fund. Mortgage provides for 
a sinking fund in the amount of $50,000 a year, to be paid to the trustee, 
the first payment to be made at such time during the year beginning April 1, 
1940 as the company may determine. An equal amount shall likewise be 
paid the trustee for account of the sinking fund during each year beginning 
April 1 thereafter until the maturity and payment of the bonds. 
fm Conversion—The holder of any bond is entitled to convert said bond 
into fully paid and non-assessable shares of common stock of the company 
atfany time up to and including the fifth day preceding the maturity thereof 
(or if said bond shall be called for previous redemption up to and including 
the fifth day preceding the date fixed for such redemption), at the rate of 
three shares of such common stock for each $100 principal amount thereof 
if converted on or before April 1, 1940, or if converted thereafter and on 
or before April 1, 1942 at the rate of 24 shares of such common stock for 
each $100 bond, or if converted thereafter at the rate of two shares of 
common for each $100 bond. 

Income Account for Years Ended Dec. 31, 
1937 1936 


$2,641,748 $2,306,779 
1,867,485 1,530,866 


$774,263 $725,912 
384,775 316,672 


$389 ,487 $409,240 
12,667 15,322 


$402.155 $424,562 
5,944 


1935 


$1,804,582 
1,262,844 


$541,737 
270,258 


$271,479 
11,640 


$283,119 
3,264 


Gross sales, less discounts, returns and 
Pe. ebb eh a onaweconio 
Cost of goods sold 


Gross profit from operations 
Maint. & repairs, deprec., &c., exps-- 








Net profit from operations 
Other income- . -- 





Total income 

Income deductions 

Provision for Federal income tax, sur- 
tax on undistributed profits and ex- 
cess profits taxes 


10,559 


65,310 39,112 


$348 ,692 $240,743 
13.077 12,841 


5 
87,083 
x189 564 


57,704 


Net income $338,507 
Dividends—7 % preferred stock - - - - - 12,677 
6% preference stock 20,270 
Common stock (cash) 34,370 
Common stock (stock) x352 .936 
x Paid in 6% preference stock. 
Balance Sheet Dec. 31, 1937 
TAabilities— 
Notes payable 
Accounts payable 
Accrued liabilities 
Returnable drums, &c 
Miscellaneous 
Notes payable—bank 
7% pref. stock (cumulative) -- 
6% preference stock (cum.) 





Assets— 
Cash in banks and on hand -.--- 
Notes & accts. rec., trade (net) 
Other accts. rec. and advances 
Accrd. int. receivable on notes 
Inventories 
Fixed assets (net) 
Advance payments, &c., for 
license agreement & patents 


$446 407 
160,718 
2,160 

7 


607,997 
704,549 


x207 ,547 


1 542,500 
54,145 


y333.681 
2420 ,326 
$2,183,531 
urchase of patents and license 


Common stock 
Earned surplus 





$2,183,531 
x Advance payments under contract for 
to manufacture synthetic phenol ($200, ) and expenditures in connec- 
tion with said contract ($7,546) not charged to property account. The 
company is liable, under the contract for additional payments on or before 
Oct. 1. 1939 of $300,000 and for erection of a phenol plant on or before 
Dec. 31, 1938 at a cost not expected to exceed $600, . The total pay- 
ments of $500,000 under this contract, will be chargeable to operations over 
a five-year period beginning Jan. 1, 1939. 

Authorized 150,000 shares, without par value; issued and outstanding, 
110,659 shares. z Balance earned surplus Dec. 31, 1937 (before provision 
for treasury stock), $441,475; less par value of treasury stock consistin 
of 189 shares (par $100) 7% pref. stock acquired at a cost of $15,786 an 
90 shares (par $25)6% preferencestock acquired at a cost of $2,250.—V. 146¢ 
Pp. 2692. 


General Refractories Co.—Earnings— 

3 Mos. End. Mar. 31— 1938 1937 1936 
Net sales $1,785,429 $3,908,172 $2,325,456 
Costs and expenses 1,462,812 3,020,556 ,852 ,459 

Operating profit $887 ,616 $472,997 
Other income 72,230 
Sale of marketable secs- - 

Total profit 
Deprec. and depletion-- 
Federal income tax, &c- 77,546 
Interest, discount, &c-- 26,058 
Extraodinary expense --- 5,948 

$197,802 
454,281 255 


Net profit $104,606 
470,080 394,25. 
$0.22 $0.51 $0.50 


Shs. cap. stock (no par) - 
Earnings per share 
For 12 months ended March 31, 1938, net income was $907,156 after 
charges and Federal income taxes, or to $1.93 a share, comparing with 
$2,046,571 or $4.51 a share for the 12 months ended March 31, 1937. 
Note—No provision was made for Federal surtax on undistributed profits. 
The income statement for the year ended Dec. 31 was 
published in our issue of March 26, p. 2042. ; 
Comparative Balance Sheet 
Mar. 31 '37 Dec 31 '37 
$1,394,436 $1,349,883 


25,000 
12,006 


949,699 
2,746,142 
597 





2,2 
97,580 
$1,057 ,426 
120,896 
200,714 
34,917 





$343 ,861 
129,703 





$700,899 
454,281 
$1.54 


Assets— 

Cash in banks and on hand 

Special capes under agreement with American 
Mutual Liability Insurance Co 

Notes receivable 

Accounts receivable, less reserve 

Inventories 

Accr. int. receivable and accrued int. on inv 

Investments, other 

Investment in Northwest Magnesite Co 

Investment in foreign subsidiary 

Cash with sinking fund trustee 

Due from employees and former officers 

Deferred accounts 

Repair parts, &c 

Patents, at cost, net of amortization 

Deposits in closed banks 

a Real estate, buildings, machinery, equipment, 
mining lands, &c 


Total 

Liabilities 
Accounts payable 
Accrued accounts 
ed mtge.4%% 8 


eserves 
2 a stock 

apital surplus-- 
Earned surplus-. 


10;388 
11,725,801 
$17,959,351 


252,424 
552,535 696 508 
inking fund bonds- 2,100,000 2,100,000 


88,918 , 
--- 12,437,436 12,437,455 
ane 611,313 611,313 
1,916,726 1,812,120 


rae $17,959,351 $18,162,612 
a After reserve for depreciation and depletion of $4,059,410 in 1938 
and $3,934,426 in 1937. b Represented by 470,080 shares in 1938 and 
470,062 shares in 1937 of no par value.—V. 146, p. 2042. 


Georgia RR.—Earnings— 


March— 
Gross from railway 
Net from railway 
Net after rents 

From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 146, p. 2208. 


11,844,797 
$18,162,612 
446,419 








1937 
$384,827 

120,708 

106,163 


1938 
$293 ,304 
41,201 
36,526 
806,114 
70,999 
58,064 


52/295 
55,234 


741,965 
98,289 


121,742 ’ 
112,687 


90/940 132:645 
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General Time Instruments Corp.—E£arnings 
Earnings for 3 Months Ended March 31, 1938 


Operating costs and expenses 


Net operating income 
Other income, net of expense 


Consolidated net income 
Pension fund loss 


Provision for Federal and Canadian income taxes 


Consolidated net income 


2,250,960 
2,096,765 
$154,195 
3,170 
$157 365 
35,927 
19,158 
$102,280 


Note—No provision has been made in this statement for Federal surtax 
on undistributed net income under the Revenue Act of 1936, since it is 
impossible at this time to make any calculation of such tax.—V. 146, p.2369. 


General Water Gas & Electric Co. (& Subs.)—Earns. 


12 Months Ended March 31— 
Total operating revenues----------- 
Operation 
Snimpenance ae 


Taxes (other than Federal income tax) 


Provision for depreciation 
Net operating revenues 
Other income 


Interest on subsidiaries’ funded debt 
Interest on unfunded debt 


$eneeedewes $2,808,754 


1938 


1937 
$2,789,316 
894 


957,908 
137,002 ‘ 
310,442 270,874 
287 ,580 276,296 


$1,115,821 $1,213,981 
174,634 204,060 


$1,418,041 
458,225 








Amort. of subs.’ debt discount and expense 


Amortization of rate case expense 
Other deductions 


Dividends on subsidiaries’ preferred stocks 
Int. on 15-year Ist lien & coll. trust bonds 
Provision for Federal income tax (estimated) 


Net income 


Earned per share—$3 preferred stock 


Common stock 





$458,239 
$6.00 
1.06 


5. 


Note—The operating revenues for each period are stated after deducting 
$120,000 in respect of estimated annual reduction which will result if the 
rate case decision of the Public Service Commission of the State of New 
York, adverse to Consolidated Water Co. of Utica, N. Y., a subsidiary, 


is finally upheld. 


This decision has been affirmed by the Appellate Division 
and the Court of Appeals of the State of New York. 


An appeal by the 
missed 


company to the Supreme Court of the United States has been dis 


by that Court on the 
in the State courts. 


ound that the onmesny had a remedy in equity 
he company has brought 


an action in equity to 


restrain the Public Service Commission from enforcing said order.— 


V. 146, Dp. 2693. 


Georgia & Florida RR.—Earnings— 
— ae Aare 14— —Jan. 1 to April 14— 
1938 1937 


Operating revenues $16,650 


—V. 146, p. 2693. 


1938 19 
$23 ,000 $289,294 $394,580 


Georgia Southern & Florida Ry.—Earnings— 


March— 1938 
Gross from railway 
Net from railway 
Net after rents 
From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 146, Dp. 2693. 


91,723 
28,389 


1937 


48,860 


722,939 
212,969 
144,432 


867 
,280 


29,793 
42,997 def5,591 


Giddings & Lewis Machine Tool Co.—Earnings— 


3 Months Ended March 31— 
Total shipments 
Net profit before taxes 


1 1937 
$483 ,840 $346,420 
85,042 


136,175 


Unfilled orders as of March 31, 1937 were $753,488, whereas the backlog 
of orders as of March 31, 1938 is $1,586,011, or an increase of 110%. 
Condensed Balance Sheet March 31, 1938 


Assets— 
Cash in banks and on hand-_-_. 
U.S. Govt. bonds at cost---- 
Accounts receivable 
Inventories 
Corporate life ins., cash sur- 
render value 
Demonstrating and consigned 


$130,019 
99,000 
62,298 
312,912 


64,755 
56,195 


597,839 
34,406 





$1,357,425 
Earnings— 


3 Months Ended March 31— 
Net earnings before taxes 


TAabilittes— 
Accounts payable (trade)_... $48,729 
Operating reserves 
Common stock 
Earned surplus 
Capital surplus 
Appreciation surplus 


339,928 
262,276 


$1,357,425 


1938 1937 
$136,175 $85,041 


Total shipments for the quarter just ended amounted to $483,840 as 
against $346,420 a year ago, while unfilled orders on March 31, 1938, 


amounted to more than $1, 
an increase of 110%. 


Current position of the company, as shown on the March 31, 
balance sheet is excellent, the working — ratio bein 
Current assets total $668,984, w 

The surplus account on the balance sheet amounts to 


4.5 to l. 
$148,065. 
006 ,560.—V. 146, p. 2370. 


,000 as against $750,000 on March 31, 1937, 


1938, 
better than 
ile current liabilities are oe 


Globe Indemnity Co.—Financial Statement— 


Mar. 31°38 Dec. 31 '37 
Assets— $ 3 
Cash in office and 

1,478,814 1,293,460 

U. 8. Govt. bonds_ 15,419,023 15,419,023 
State, railroad and 
other bonds and 

12,609,721 14,216,723 

Real estate - 1,000,000 1,000,000 
Premiums in course 

of collection.___ 3,844,433 3,304,817 
Interest and rents 

225,446 196,641 

685,550 672,597 


due and accrued 
Sundry bals. due_- 








35,262,986 36,103,261 


Mar. 31 '38 Dec. 31 '37 
Liabilities— $ 8 
Reserve for claims_ 15,957,564 16,045,902 
Reserve for un- 

earned premiums 7,982,762 7,068,465 
Res. for comm’'s on 

uncoll. prems- -- 620,109 
Res. for taxes and 

sundry accounts 1,112,000 1,230,000 

3,638,784 

2,500,000 

5,000,000 


719,348 


x Voluntary reserve 
for contingencies 1,991,311 
2,500,000 


Surplus 5,000 ,000 





Total. --..----35,262,986 36,103,261 


x Including fluctuation in market value of securities.—V. 146, p. 914. 
Globe & Rutgers Fire Insurance Co.—Capital Reduced 


Stockholders at their annual meeting held on April 26, 


opted proposals 


to amend the charter of the company by reducing the amount of its capi- 


tal stock and the number of its s 


458 shares of first preferred stock, 36,655 shares of secon 


res from $2,191,695 represented by 24,- 


referred stock, 


5, hares of junior preferred stock and 80,000 shares of common stock 
to $2,148,630 intamaind by 22,770 shares of first preferred stock, 35,472 


80,000 shares of common stock. 


and 1,183 shares of second p 


shares of second preferred stock, 5,000 shares of junior —— stock and 
The 1,688 shares of fi 
referred stock so retired had 


rst 


since March 11, 1937 through the operation of the retirement fund or 


otherwise.—V. 144, p. 2654. 


Gotham Credit Corp.— Volume of Business— 


Period End. Mar.31— 
Volume of business 
Total finance charges - - - 
—V. 146, p. 1877. 


65,483 
744 


1a esi 


1938—3 Mos.—1937 
$84,061 


005 $196,820 
16,934 


$31 
39,743 


6,269 
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_Graham-Paige Motors Corp.—Prices Reduced—New 
Vice-President— 

Company has reduced prices on its four sedans $40 to $92. Thestandard 
model now is being listed at $1,025, Detroit, a reduction of $40. 

Special sedan was reduced to $1,075 from $1,155; supercharger model to 
$1,198 from $1,290, and the custom supercharger was cut to $1,320 from 
pt S80 with $42 in special equipment added to the latter model at the 
ower price. 

Walter F. Wright, formerly eastern zone manager for Graham, has been 
elected Vice-President in charge of sales. He succeeds F. R. Valpey, 


who resigned.—V. 146, p. 2694 
Grand Trunk Western RR.—£arnings— 


March— 1938 1937 1936 1935 
Gross from railway ----- $1,451,909 $2,651,311 $2,018,824 $1,788,759 
Net from railway__-__-__ def12,520 66,297 471,012 432,818 
Net after rents____._-- def215,626 695,938 314,499 279,585 

From Jan. 1— 

Gross from railway ----- 4,147,293 6,387,978 5,695,693 4,906,620 
Net from railway-_-___-_-_ def46,007 1,770,526 1,296,136 57,864 
Net after rents________ def622 ,367 912,984 837,999 480,398 


—vV. 146, p. 2208. 
Great Northern Ry.—Earnings— 


March— | 1938 1937 1936 1935 
Gross from railway ----- $5,093,675 $5,925,551 $5,858,964 $5,060,143 
Net from railway----_-- 870,81 1,271,346 1,553,505 1,132,045 
Net after rents________ def38 ,057 613,195 744,884 410,693 
From Jan. 1— 
Gross from railway____ 13,807,698 16,151,402 15,025,122 13,823,440 
Net from railway__-__- 1,329,457 2,430,011 2,146,306 2,250,205 
Net after rents____._ df1,164,709 579,815 439,868 125,839 
—V. 146, p. 2694. 

Green Bay & Western RR.—Earnings— 
March— 1938 1937 1936 1935 
Gross from railway -_-_-_-__ $124,649 $155,585 $131,312 $126,033 
Net from railway--_-_-_-_ 30,815 49,930 38 466 33,991 
Net after rents__._____ 13,190 31,114 22,269 23,974 
From Jan. 1— 
Gross from railway _--_-_- 349,386 416,223 382,599 343,623 
Net from railway_____- 75,797 112,434 91,705 68,424 
Net after rents_______-_ 29,326 +762 ,068 ° 
—V. 146, Dp. 2694. 

Gulf Mobile & Northern RR.—£arnings— 

March— _ 1938 1937 1936 1935 
Gross from railway--_-~- $589,146 $694,403 $597 ,732 $479,279 
Net from railway... ___ 182,600 273,955 223 ,320 144,575 
Net after rents______ 78,401 143 ,402 107,140 67,130 

From Jan. 1— 

Gross from railway__-_ 1,649,321 1,843 ,137 1,646,899 1,297,048 
Net from railway... - 443 ,630 646 ,990 534,52 209,858 
Net after rents______ __ 130,139 294,778 240,755 80,882 


—V. 146, p. 2694. 


Gulf Power Co.—Earnings— 


Period End. Mar.31— 1938—Month—1937 
Gross revenue_--_-_----- $135,024 $131,168 
xOper. exps. & taxes__-_ 86,994 88,362 


1938—12 Mos.—1937 
$1,693,969 $1,539,236 
113,628 983 ,572 











Prov. for depreciation __ 11,291 9,339 141,358 124;016 
Gross income____._-_- $36,739 $33 467 $438,983 $431,647 
Int. & oth. fixed charges 19.455 19098 231,493 212,170 
Net income______--- $17,283 $14,369 $207,489 $219,477 
Divs. on pref. stock. ~~~ 5,584 5,584 67,014 67,014 
EEE $11,699 $8,784 $140,475 $152,463 


x Includes provision for Federal surtax on undistributed profits for 1936 
| Pal No provision has been made for such tax in 1938.—V. 146, 
p. s 


Gulf & Ship Island RR.—£arnings— 








March— | $143,883 $177,245 $160,721 $130,251 
Net from railway_____- 32,287 56,904 53 367 19,977 
Net after rents_____-_- 2,938 28,601 26,340 def4 ,279 
From Jan. 1— 
Gross from railway_-_--_- 325,931 899,700 358,643 307 ,816 
Net from railway_____- 22,862 69,730 59,489 28,325 
Net after rents___.__.. def59,571 def13 ,474 def 12 339 def38 ,200 
—V. 146, p. 2209. 

Hackensack Water Co. (& Subs.)—Luarnings— 

Quar. End. Mar. 31— 1938 1937 1936 1935 
Gross oper. revenue_--- $951,687 $963 ,581 $952,445 $940,799 
Other income_______..- 2,718 2,771 3,069 3,823 

Total income--.-..-.-- $954,405 $966 352 $955,514 $944,622 
Net inc. after exp., &c_- 502,970 527 ,505 513,329 518,975 
Interest charges (net) - -- 175,338 180,750 178,902 178,405 
Depreciation.......... 74,841 73,431 72,008 70,74& 
Fees 29,065 28,625 27 ,562 23 ,488 

Wet income. ........ $223,726 $244,700 $234,857 $246 333 


Note—All taxes to which the company is subject have been provided for. 
Consolidated Balance Sheet Dec. 31 











1937 1936 1937 1936 
Assets— $ $ TAabilities— $ $ 
Prop., plant and Funded debt- ---- 14,012,000 14,250,000 
equip. (incl. in- Deferred liabilities 1,453,077 1,534,255 
tangibles) __...-34,105,155 33,737,216| Notes pay.to bks. 300,000 —____-_- 
Misc. investments 38,226 38,202 | Accounts payable_ 82,637 130,343 
a 152,364 330,750 | Accrued liabilities _ 207,134 389,959 
a Accts. receivable 317,195 347,656 | Res. for retirem'ts 4,177,097 4,069,496 
Materials & supp- 135,575 154,922 | Res. for insurance_ 7,995 7,470 
Unamortized debt 7% cum. pref.cl. A 
disc. & expense. 720,065 758,553 stock ($25 par)_ 1,500,000 1,500,000 
Prepaid insurance, Com. stock ($25 
taxes, &C.....- 12,203 12,462 ei hi 7,687,500 7,687,500 
Misc. def. charges_ 97,697 36,594 | Capital surplus__. 1,830,509 1,819,753 
Earned surplus... 4,320,532 4,027,579 
, rs 35,578,482 35,416,354 ee 35,578,482 35,416,354 
a After reserve of $4,961 in 1937 and $4,230 in 1936 for uncollectible 


accounts. ‘ 
Note—The income account for calendar years was given in ‘‘Chronicle’’ 
of Feb. 19, page 1243. 


Hercules Powder Co., Inc.—Farnings— 


3 Mos. End. Mar.31— 1938 1937 1936 1935 
Gross receipts.......... $7,864,128 $11,366,983 $7,890,314 $7,204,411 
744,257 1 3 69 937 





x Net earnings__-..__-. ’ . 983 ,8 :708 
Fed. income tax (est.)_- 238,230 2z422,373 y178,768 140,648 
Net profit for period.. $656,027 $1,475,590 $805,101 $797 ,060 


Surp. at begin. of year. 13,636,948 10,623,674 10,178,157 10,229,141 


Total surplus_-_-.-.-.- $14,292,975 $12,099,264 $10,983,258 $11,026,201 
Divs. on pref. stock 131,232 131,232 40 . te 586 





V9, 


Divs. on com. stock._ 526,684 875,819 437,909 437.654 
Proceeds from sale of 

com. stock in excess of 

eS OS ae eee oS GR ea 





Surplus at Mar. 31-$13,635,059 $11,495,098 $10,392,209 $10,403,861 


Shares com. stock out- 
standing (no par).... 1,316,710 595,390 583 ,879 583 ,533 
Ss per share_____ $0.40 $2.29 $1.12 $1.05 


x From all sources after deducting all expenses incident to manufacturing 
extraordinary repairs, maintenance of plants. acci- 


@nd sale, ordinary and 
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dents, depreciation, &c. Includes other deductions of $6,736. z In- 
cludes other deductions of $607 ($37,821 in 1937) and undistributed profits 
tax of $71,774 in 1937, none in 1938. 

Consolidated Balance Sheet March 31 








1938 1937 1938 1937 
Assets— $ $ TAabdilities— $ 3 
Plants & property 18,605,724 17,140,294| x Common stock. -16,945,850 15,443,625 
RR Sota 4,631,694 2,182,805| Preferred stock... 9,619,400 9,619,400 
Accts. receivable.. 3,500,837 4,636,347| Accts. pay. and ac- 
Hercules Powd. Co. crued accounts. 862,408 1,673,929 
capital stock... 1,577,474 1,679,309] Pref. div. payable. 131,232 131,232 
Other assets_-___.- 21,892 35,750 | Deferred credits--_ 15,279 60,966 
Invest. securities... 211,082 1,068,145] Fed’l taxes (est.)_. 1,026,835 1,166,617 
Govt. securities... 3,935,131 1,879,425] Reserves__.-..--- 4,089,582 3,980,301 
Marketable securs. 201,544 209,154] Profit and loss_...13,635,059 11,495,098 
Materials & suppls. 3,908,401 5,834,891 
Finished products. 4,554,120 3,774,162 
Deferred charges... 177,747 130,887 
eee 5,000,000 5,000,000 
, eee 46,325,646 43,571,167! Total.......--. 46,325,646 43,571,167 





_% “ans ,°7 1,355,668 (617,745 in 1937) shares of no par value. 


Gulf States Utilities Co.—Registers with SEC— 
See list given on first page of this department.—-V. 146, p. 2694. 


(M. A.) Hanna Co. (& Subs.)—Earnings— 





Quar. End. Mar. 31— 938 1937 1936 1935 
Operating profit......- $136,295 $608,129 $533 ,045 $527,098 
| | ee amp 10, 11,634 , & ! Teens 
Deprec. & depletion. -—- 52,004 77,219 2,390 76,675 
Federal taxes. ......... 16,279 25,261 27,470 28,106 

Net income. -.-...... $57 ,562 $494,015 $430,373 $422,317 
Earns. per sh. on 1,016,- 

961 shs. com. s 

|, apne loss$0.10 $0.33 $0.26 $0.20 


Note—No deduction has been made for the surtax on undistributed 
earnings.—V. 146, p. 2044. 


Heywood-Wakefield Co.—Larnings— 








Quar. End. Mar. 31— 1938 1937 1936 1935 
Net loss after charges... $104,725 pf$101,664 prof$57,675 $96,256 
Consolidated Comparative Balance Sheet March 31 
Assets— 1938 1937 TAabtlities— 1938 1937 
oO” a .---- $110,812 $126,496] Accounts payable. $338,415 $227,610 

Accts. ae {1,432,929 | Notes payable (for 
Notes receivable - 187,447 bank loans).... 450,000 750,000 
Inventories -__-_--.- 2,369,193 2,452,638] Drafts against let- 
Misc. investments x85,036 15,835 ters of credit. -- yee 0 hes 
Plants & equipm't Accrued payrolls, 
(less reserve for taxes, &c...... 113,949 265,000 
depreciation)... 3,996,204 3,823,507| Prov. for Federal 
Patents & goodwill 1 1 income taxes- -_- 78,129 57,222 
Deferred charges_. 104,444 118,540| 5% 10-yr. reg. deb. 
| =e 610,100 608,200 
Capital stock: 
Series A Ist pref. 
stk. (par $100) 15,300 22,700 
Series Bb Ist pref. 
stk. (par $25)_ 3,487,000 3,487,000 
Common stock. 
(par $25)... 1,500,000 1,500,000 
a 1,302,787 1,239,660 
Te cknceedal $7,913,385 $8,157,392 , ee $7,913,385 $8,157,392 





x Includes other assets.—V. 146, p. 2209. 


Hickox Finance Corp., Cleveland—Officials Indicted— 

The Department of Justice and the Securities and Exchange Commission 
reported sr a the Federal Grand Jury in Cleveland, Ohio, indicted 
seven individuals for alleged fraudulent stock promotion by the Hickox 
Finance Corp., involving approximately $500,000. 

The defendants are Bruce B. Brady, director of Hickox Finance Corp., 
President and Chairman of the board of the Agricultura] Life Insurance Co. 
of Detroit, President of the General Title & Trust Co., and Vice-President 
of the Federal Securities Co., both of Cleveland, Ernst F. Curtz, Vice- 
President of the Hickox Finance Corp. and member of the board of the 
a gt sg po Life Insurance Co., Sidney L. Stein, Treasurer and salesman 
of the Hickox Finance Corp. and member of the rd of the Agricultural 
Life Insurance Co., Stanley B. Gilson, a Cleveland attorney, tg gh Eo om 
salesman of the Hickox Finance Corp., and Ben Phillips, Albert J. Potts 
and Robert L. Gray, sales amnaere of the Hickox Finance Corp. 

According to the indictment the scheme was as follows: 

(1) On June 15, 1935, the defendants organized the Hickox Finance Corp. 
and engaged in the sale of 4% notes issued by such corporation. These 
notes were sold largely in exchange for the depreciated bank and building 
and loan deposits and securities. The defendants represented that by the 
‘‘Hickox Plan’’ the investors who surrendered depreciated securities and 
deposits would, over a period of five years, recover back their fuil face value. 
The deposits and securities received in exchange for the 4% notes were to 
be converted into cash and the cash invested in business and mnaufacturing 
enterprises at high rates of interest. The losses previously suffered by the 
investors were to be recouped out of the profits realized by the Hickox 
Finance Corp. from these investments, a portion of which profits were to 
be returned to the investors through the medium of a dividends. 

(2) Only a negligible portion of the assets of Hickox Finance Corp., 
however, was invested as represented and the major portion of such asset 
was expended as commissions, salaries and unsecured loans to the defendants 
and to cther corporations dominated and controlled by the defendants. 
In one instance a contribution of in excess of $66,000 of the assets of the 
Hickox Finance Corp. was made to the Agricultural Life Insurance Co. 

(3) To facilitate the sale of the notes the Hickox Finance Corp. entered 
into certain agreements with the General Title & Trust Co. and caused to 
be issued to the investors by the General Title & Trust Co., a document 
entitled ‘‘guarantee,’’ which was so worded and designed as to lead in 
vestors to believe that the payment of the notes of the Hickox Finance 
Corp. was guaranteed by the General Title & Trust Co. as trstee. Actually, 
the General Title & Trust Co. did not guarantee the payment of the notes. 

Subsequently, for the purpose of avoiding the obligation of repaying the 
notes issued to the investors the defendants persuaded the investors to 
exchange such notes for other securities upon which the Hickox Finance 
Corp. was not obligated. 


Hilton-Davis Chemical Co.—Offering of Preferred Stock 
Withdrawn—10,000 Shares of Common Sold— 

The proposed offering in November, 1937, of 15,000 shares of $14 
convertible ye stock (par $5) at $27.50 per share by Distributors Group, 
Inc., New York, was withdrawn — to market conditions. However, 
10,000 shares of common stock was sold for which the company received 
$13.50 ee Proceeds will be used for working capital, &c.—V. 
145, p. 1902. 


Hinde & Dauch Paper Co. (& Subs.)—Earnings— 


Quarter Ended March 31— 1938 1937 1936 
PIE Mab nthesdansadasdwesane z$184,904 $370,612 %*$230,775 
Shares of common stock.......----- 360,250 360,000 360,000 
RSIS DEE GRBEG. onccucacesances $0.38 $0.88 $0.49 


x Include net dividends of $18,093 received from Hinde & Duach Paper 
Co. of Canada, Ltd. No dividends from the Canadian company are 
included in the first quarter earnings of 1937. y After deprec., Federal 
income taxes and surtax on undistributed profits. z Includes net divi- 
dends of $25.00) feosived from Hinde & Dauch Paper Co. of Canada, Ltd. 
—V. 146. p. P 


Honolulu Plantation Co.—Dividend Reduced— 

Directors have declared a dividend of 10 cents per share on the common 
stock yable May 10 to holders of record April 30. Previously regular 
monthly dividends of 15 cents per share were distributed.—V. 145, p. 2549. 
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Holly Development Co.—E£arnings 


3 Mos. End. 4ar.31— 1938 1937 
Net inc. after all charges $40,131 $14,345 
Balance Sheet March 31 
Assets— 1938 1937 | LAabtitttes— 
x Capital assets. _.$1,420,733 $1,361,403 | Capital stock - - - -- 
Investm'ts &advs. 271,250 276,250 | Dividends payable 
Accts. receivable - - 20,357 21,378)| Accounts payable. 
Inventory 9,390 4,384| Taxes accrued -- - 
Cash 176,799 142,094 | Reserve for Federal 
Marketable secur. 12,500 12,500; income tax.---- 
Deferred charges - - 398 199|y Res. for depl. & 
depreciation--.-.- 
Earned surplus. --. 


1936 
$9,735 


1938 
$900,000 
9,000 
20,179 
4,327 


$900,000 
9,000 
26,170 
3,145 
3,741 1,283 
804,697 
169,481 


736,459 
92,152 


$1,911,427 $1,818,208 Total $1,911,427 $1,818,208 

x Reserve for depletion and depreciation shown on liabilities side of 

balance sheet. y After deducting distributions to stockholders in prior 

years in excess of earned surplus at dates of distribution of $503,542. 
—V. 146, p. 2371. 


Hotel Waldorf-Astoria Corp.—Llarnings— 
Earnings for 3 Months Ended March 31, 1938 
- $1,864,761 
1,302 ,427 
95,038 
27 842 
149,788 


cem'ts_ 


Social security taxes . 
Taxes, insurance, &c-. 


$259 ,666 


Profit before deduction of rent, interest & amortization $28 
250,000 


Basic rent (proportionate part of annual basic rent of $1,000,000) 


Net earns. avail. for additional earnings rent, interest on 
debentures and amortization. - - - eS 


. ae i ieee acl $39,666 
Provision for add’| earns. rent & interest on debentures 


39,666 


Profit before deduction of amortization 

Leasehold ae a ie a a ae < 

Lease commissions paid prior to Jan. 1, 1936 

Bond discount and expense and reorganization expense - - - - - - 


Net loss $94,053 
Balance Sheet March 31, 1938 
LAahtlities— 
£101,641 | Accounts payable---------- 
x380,526| Basic rent & taxes due New 
150,593 York State Realty & Term. 
83 635 y 
29,603 514 
15,634 
1,000 
9,100 
3,843 


Assets— 
Cash on hand and in banks-- 
Accounts receivable 
I ie a aes in de ie wb 
Prepaid expenses_......-.--- 
Leasehold 
Trade advertising contracts_- 
Inv. in stock of affil. corps--- 
Inv. in stock of other corps-- 
Est. group insurance dividend 
N.Y. World's Fair debentures 
subscribed 
Def'd charges (less amortiz.) - 


$281,931 


130,374 


39,666 


earnings rent 
8,251 


Unemployment insurance tax 
Admissions, sales, gross rects., 
utility & cap. stock taxes - - 
Federal] retirement tax 
Other accrued expenses 
Deposits on apartment rentals 
ond DORGEINE so. -<scccee0 
Rent deferred 
Int. withheld en acct. of re- 
organization expenses 
Unpaid bal. of subscrip’n to 
N.Y. World's Fair debs - -- 
Advertising due-bills outst’g- 17,053 
Equipment. reserves 7.146 
5% skg. fd. income debs_--- 10,985,000 


v70 
$11,881,010 
y Less amortization 


26,109 
12,049 
92.300 34,998 
866,344 
939 257 
Cr366 ,380 


3,875 
253,124 


53,712 
27,690 


Capital stock (par $1) 





$11,881,010! Total 


x After reserve for doubtful accounts of $38,051. 
of leasehold of $2,546,529.—V. 146, p. 2695. 


Houston Lighting & Power Co.—ELarnings— 


Period End. Mar.31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $905,334 $856,981 $10,973,358 $9,886,796 
Oper. exps., incl. taxes_ - 468,503 429,537 5,345,48 4,832,527 
Prop. retire. res. approp. 102,089 106,421 1,685,288 1,256,144 
$321,123 $3,942,590 
967 19,6 


Net oper. revenues... $334,742 $3,798,125 
Other income 1,251 ° 14,004 


$335,993 $3,812,129 
80,208 1,241,667 
Other int. & deductions- 12,812 12,124 03 ,875 


Net income $242,973 $229,758 $2,466,587 

Dividends applicable to preferred stocks for the 
period, whether paid or unpaid 315,078 315,078 
$2,151,509 


Balance $2,530,599 


Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended March 31, 1938 and 1937.—V. 146, p. 2209. 


Hudson Bay Mining & Smelting Co., Ltd.—Larnings— 
Earnings for 3 Months Ended March 31, 1938 
Ore, from the company’s properties, milled 405,250 tons 
Estimated net earnings, after deducting all oper. costs incl. 
administration, depreciation and estimat income taxes 
but without depletion 
Per shar 
—V. 146, p. 1401. 


Hudson Coal Co.—New President— 
See Delaware & Hudson Co. above.—V. 146, p. 2044. 


Hudson & Manhattan RR.—£arnings— 

Period End. Mar. 31— 1938—Month—1937 1938—3 Mos.—1937 
Gross oper. revenue__.._ $638,862 $694,422 $1,868,016 $1,972,095 
Oper. exps. and taxes -__-_ 453,148 437,808 1,365,325 1,265,560 
$185,714 $256,614 $502,690 $706,535 

11,855 12,223 »702 36,779 


$197,570 $268,838 $743,314 
87,935 293 ,592 864,620 879,596 


Deficit $90,365 $24,755 $326,228 $136,282 
x Including interest on adjustment income bonds at 5% .—V. 146, p. 2538. 
Hudson Motor Car Co.— To Extend Corporate Existence— 
Stockholders at their annual meeting on May 20 will consider adopting 


a resolution for continuing the corporate existence of the company for a 
period of 30 years, wnich expires on Feb. 20, 1939.—V. 146, p. 2209. 


Illinois Bell Telephone Co.—Farnings— 
3 Mos. End. Mar. 31— 1938 1937 1936 1935 


Net inc. after tax., int., 
x$2,193,794 x$3,114,457 $2,930,630 $1,838,824 


depreciation, &c 
Earns. per sh. on 1,500,- 

$1.46 $2.07 $1.95 $1.22 
. ne provision was made for surtax on undistributed profits.—V. 146, 








$322,090 


Gross income 
80,208 


$3,962,280 
Int. on mortgage bonds- 962,500 


154,103 
$2,845,677 











Operating income- ___ 
Non-operating income - - 





$538,392 





000 shs. capital stock - 


p. 
Illinois Terminal RR. Co.—Zarnings— 


March— 193 37 193 
Gross from railway $588,539 
Net from railway 235,612 
Net after rents 61,361 164,525 


From Jan. 1— 
Gross from railway 1,230,026 1,618,486 1,246,183 
Net from railway 315,874 618,604 376,442 
Net after rents 126,613 13,306 248,782 


—V. 145, p. 1101. 


1935 
$446,810 
153,506 
109,982 


Chronicle April 30, 1938 


Illinois Central RR.—£arnings— 


Earnings of Compene Only 
1938 1937 1936 
$7,478,431 $9,475,391 $7,936,647 


1,838,001 2,771,381 1,864 ,293 
1,018,227 1,856,183 1,008,821 


22,132,973 24,879,367 23,634,020 
5,274,005 5,263,736 5,220,569 
2,888,616 2,499,122 3,029,649 

Earnings of System 
1938 937 
$8,584,538 $10,954,348 
2,087,827 3,351,790 
1,055,715 2,227,120 

28,757 ,346 
6,469 ,666 
3,068,251 


March— 
Gross from railway-_---- 
Net from railway 
Net after rents 
From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents - - 


* 5 
$7 302 331 
1,713,167 
1,100,435 


20 611,477 
4,264,219 
2,726,729 


March— 5 
Gross from railWway---- 
Net from railway 
Net after rents 

From Jan. 
Gross from railway--- 
Net from railway 
Net after rents 
—V. 146, p. 2695. 


Illinois Zinc Co.— Notes Called— 

The entire issue of 6% convertible notes series A, due June 1, 1942, has 
been called for redemption on May 1 at 106. Payment will be made at 
the Harris Trust & Savings Bank, Chicago. Conversion privileges 
ceased on April 21, 1938.—V. 146, p. 2372. 


1'166.611 
]-- 

25,528,154 23 304.672 
6,201,161 '. 


3,191,000 3,259,892 


Incorporated Investors—Luarnings— 

3 Mos. End. Mar. 31— 1938 1937 
Dividends received $246,347 $428,188 
Interest received - ee 56,256 13,962 
x Part of proceeds of cap. 

stk. constit. Dayment 

for partic. in undivided 

ee ee 


1936 
$394,818 


274d" 


1935 
$307,338 
40 ,667 


~ 
to 

‘am 
w& 
t 
~ 
es] 
or 
or 
oO 





Ag 

Rs 

x 

Hw 

nts 

~ > 

No costn Go 
on 


$302,603 
52,119 
25,961 
4,006 


Ib 


ne 


Total income 
Management fee 
RS so oo a 
Transf. agst. fees & exps. 
Printing stock certifs—_- 
Legal services... .--- . 
Miscellaneous expenses _ 


mal 
~ 
o>) 
~~ 
De 
mo 


morn 
=) 
4 
CS 


mie Clin 
= 
So 


> he 


Qo 


are O10 or 
OT 
pon 

S 
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$303 ,917 
990,356 


$304,252 


Net income 
$50,333 


Undiv. earnings Jan. 1_- 





Undivided earns. prior 
to dividends_____-- 
Dividends paid 


$1,154,586 
919,467 768,065 


Undiv. earns. Mar. 31 $809,908 $610,218 $374,806 $386,521 

x Representing amount included in price of new shares for participation 
in accrued gross earnings before expenses for the quarter to date and in 
the balance in undivided earnings accounts. y A special cash dividend 
of 25c. per share representing a distribution from net gains realized since 
Jan. 1, 1937, om sales of investment securities, was declared March 23, 
payable April 30, to holders of record April 1. In accordance with the 
policy of the company the amount of the dividend payable on the 2,996,336 
shares of record April 1, 1937, entitled to the dividend ($749,084) was 
charged to paid-in surplus account on that date. 


$1,294,273 





Condensed Statement of Net Resources March 31, 1938 
On March 31, 1938, the company had: Cash $5, 
Investments, at market quotations x: U. 8S. Govt. securities. 15,53: 
Railroad bonds 
Common and preferred stocks 
Interest and dividends receivable 


Making total resources of 
Against which the company had liabilities of: 
Accounts payable for purchase of securities 
Management fee payable April 1, 1938 
Estimated Federal and State taxes 
Accrued expenses 


Making total liabilities of 


$345,214 


This leaves net resources of_-_-_-_- eT aT ee 
The net resources of $41,695,408 were equivalent to $14.01 for each 
of 2,976,703 shares. 
x These investments are carried at their cost of $47,659,652 on the books 
of the company.—V. 146, p. 2372. 


Independence Fund of North America, Inc.—Registers 
with SEC— 
See list given on first page of this department.—V. 146, p. 2372. 


Ingersoll-Rand Co.—$1 Dividend— 

The directors have declared a dividend of $1 per share on the common, 
stock, no par value, payable June 1 to holders of record May 9. his 
compares with $1.50 paid on March 1, last; an extra dividend of $1.50 per 
share on Dec. 24, last; quarterly dividends of $1.50 per share on Dec. 1, 
and on Sept. 1, last, and ee? regular quarterly dividends of 50 cents 
per share were distributed. In addition, an extra diviend of $4 was paid 
on Dec. 24, 1936, and extra of $3 was paid on Dec. 28, 1935, and an extra 
of $2 was paid on Dec. 28, 1934.—V. 146, p. 755. 


Interborough Rapid Transit Co.— March Earnings— 


Thomas E. Murray Jr., receiver, in his monthly report states: 

Traffic—The subway division during the month of March carried 69,- 
048,923 passengers, a decrease of 4,625,102, or approximately 6.28%, as 
compared with March, 1937. All lines on the division reported less traffic 
than in the corresponding month of last year, with losses ranging from 
3.47% on the Pelham Bay Park Line to 8.18% on the Broadway-Seventh 
Avenue Line. 

The Manhattan division during the month of March carried 17,013,524 
passengers, a decrease of 1,362,721 or approximately 7.42%, as compared 
with March, 1937. All lines reported less traffic than the corresponding 
month of last year, with losses ranging from 6.34% on the Ninth Avenue 
Line to 7.81% on the Third Avenue Line. 

The number of passengers carried on the entire system in March was 
86,062,447, a decrease of 5,987,823, or approximately 6.50%, as compared 
with March, 1937. a , 

Subway Division Operations 

Period End. Mar.31— _1938—Month—1937 1938—9 Mos.—1937 
Gross oper. revenue__-- $3,815,843 $4,095,296 $31,567,956 $32,809,416 
Operating expenses 2,297,530 2,207,705 20,215,277 18,967,085 


Net oper. revenue_-- $1,518,313 $1,887,590 $11,352,679 $13,842,330 
Taxes 212, 202,785 1,708,880 1,499,124 


$1,684,805 $9,643,798 $12,343,206 
1,968,368 1,968,368 


$7,675,430 $10,374,837 
Cr18,558 150,680 
$7,693,989 $10,224,157 








Income from oper__.. $1,306,037 
Current rent deductions-~ 218,707 218,707 


$1,087,329 $1,466,097 
Cr41,844 14,453 
$1,129,173 $1,451,643 





Balance 
Used for purchase of as- 
sets of enterprise 


Bal.—City & co 
Payable to city under 
contract No.3 








$1,129,173 
823,998 


$305,175 
782 


Gross inc. from oper-_- 


$1,451,643 $7,693,989 $10,224,157 
Fixed charges 876,554 a 


37 §©6°7 855,370 
$2,368,786 
14,906 





Net inc. from oper --- 


$575,088 $126,751 
Non-operating income-- 780 7,991 





Balance $305 ,957 $575,869 $134,743 $2,383,693 
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s ’ Manhattan Division Operations 
Period End. Mar.31— are oor 37 


1938—9 Mos.—1937 
Gross oper. revenue__-__ 1,371 


$988,932 $8,041,622 $8,425,988 











Operating expenses_-____ 975,955 911,167 8,368,898 7,678,390 
Net oper. revenue____ def$64,583 $77,764 def$327,275 $747,598 
Rental of jointly oper- 
ated lines: 
Queensboro Line- ---- 5,040 5,043 45,424 44,619 
Lexington Ave. Line__ 3,988 3,949 35,336 34,781 
White Plains Rd. Line 3,965 3,589 33,583 31,442 
Other rent items_______ 6,562 6,772 58,081 58,646 
$19,556 $19,354 $172,425 $169,489 
Bal. of net oper. rev__ def$84,139 $58,409 def$499,701 $578,108 
—V. 146, p. 2538. 


Inland Steel Co.—Dividend Halved— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable June 1 to holders of record May 13. 
Previously regular quarterly dividends of $1 per share were distributed. 
In addition, an extra dividend of 50 cents was paid on Sept. 1 and on Junel, 
1937. See V. 145, p. 766, for record of previous dividend payments.— 
V. 146, p. 2210. 


Interlake Iron Corp. (& Sub.)—E£arnings— 











3 Months Ended March 31— 1938 1937 1936 
Gross sales, less comms, disc’ts, &c.. $2,965,422 $6,862,072 $4,662,190 
Cost of goods sold & expenses----_--- 2,590,342 5,875,802 4,183,707 
Prov. for doubtful accts. receivable_- 2,433 11,692 5, 
I ee ee Ba e-  - e e 
Provision for Fed. cap. stock tax--.. -_---- 5,175 6,249 

SG Wns a da de doddhaberecessks $372,647 $965,683 $466,653 
Saar 143 ,964 178,637 146,955 

(0 a ee $516,611 $1,144,320 $613 ,608 
Interest on funded debt.....___- -- 92,600 116,735 168,610 
Amort. of bond discount & expense...  - .---- 10,811  ..---- 
Interest on promissory note......-..  ___-_- OF) ie 
pS ee €or 317.919 506,910 388,696 
Exp.in connect. withiron pavingtile. | -_  _~- 3,0GL + senecs 
Charges or credits in respect of cash 

adv's & invest. in Dalton Ore Co.— 

Prov. for amort. of investment----_ 70,125 79,500 39,000 

Interest rec. on such advances.....- -.---- Cr20,900 71,180 
Estimated normal Fec. income tax-- - 7,700 fae ee 

We iba ecnkeeedesebeesuscun $28,266 $372,202 $17,301 


Note—No provision has been made for surtax on undistributed profits 
1 lead adjustment if any will be made in annual! figures.—V. 145, p. 
658. 


International Business Machines Corp.— Furnings— 


3 Month Ended March 31— 1938 1937 
Sf i ee eee ee a $2,522,670 $2,361,467 

x After deducting blocked foreign net profits of $196,408 in 1938 and 
$210,844 in 1937 but before providing for federal taxes. 

Net income after provision for estimated Federal normal taxes based on 
the income tax law of 1936, but before provision for any surtax on undis- 
tributed profits, and after deducting blocked foreign profits, the net income 
for the first quarter of 1938 would be $2,080,170 or $2.55 a share on 814,674 
capital shares outstanding at the end of the period, compared with $1,- 
958,467 or $2.40 a share on the same capitalization, after deducting blocked 
profits for the corresponding 1937 quarter.—V. 146, p 2372. 


International Great Northern RR.—Earnings— 


March— 1938 1937 1936 1935 
Gross from railway----- $1,067,590 $1,215,141 $984,706 $931,772 
Net from railway------ 159,708 283 ,220 155,403 131,695 
Net after rents._...--- def11,885 79,067 def8,122 5,530 

From Jan. 1— - 

Gross from railway ----- 3,075,387 3,305,752 2,820,744 2,847,010 
Net from railway ------ 409,390 594,045 393 ,300 492.670 
Net after rents__--.---- def100,655 46,718 def21,481 93 ,656 


—V. 146, p. 2210. 


International Mining Corp.—<Asset Value— 


At March 31, 1938, the net asset value of the 523,273 shares of common 
stock of the corporation outstanding in the hands of the public on that date 
was $6,117,411, or approximately $11.69 per share. These figures are after 
provision for taxes and reserves. There has also been deducted $199,470 
representing an estimate of the Federal normal income tax which at present 
rates would have been payable on unrealized appreciation of listed securities 
had these securities been sold at the closing quotations on March 31, 1938. 
Undistributed profits surtax and excess profits tax on such unrealized appre- 
ciation has not been calculated. 

As of March 31, 1938, there were outstanding purchase warrants of the 
predecessor company entitling the holders to purchase 47,239 shares of 
common stock of the corporation at $10 per share on or before Sept. 1, 1939. 
If all of these warrants had been exercised on March 31, 1938, corporation 
would have received $472,390 additional capital; the number of shares of 
common stock outstanding in the hands of the public would then have been 
570,512 and the net asset value on March 31. 1938, calculated as above, 
would have been approximately $11.55 per share. 

These figures were prepared by the corporation's accounting department, 
assets listed and (or) quoted on stock exchanges being valued at market 
quotations and those not so liested or quoted being valued at cost. 

The aforesaid total of $6,117,411 of net assets may be classified as follows: 
Cash and accounts receiv., less payables and less 

reserves for taxes and contingencies ---..-...-. $840,395 
Investments in securities listed and (or) quoted 

on stock exchanges, figured at market value at 

March 31, 1938, less Federal normal income 

tax which at present rates would have become 

payable in 1939 on unrealized appreciation, if 
such securities had been sold at the closing 
quotations on March 31, 1938, but before 
provision for Federal undistributed profits 
surtax and excess profits tax on unrealizd 

SEs cndddioswaaendancebssessecgeueo 
Investments in other mining ventures and devel- 

opments and unlisted securities, including 

affiliated companies, stated at cost to pre- 
decessor company plus subsequent acquisitions 
and advances at cost, less reserve of $254,833 

SEES VORTID SONEES 2. oo 0s ctsssssscscenocos 1,107 .491 18.10% 
Deferred Charges... .. oc .cccccccccccccccccccccs 1,005 0.02% 


$6,117,411 100.00% 
The above statement of net asset value is not presented as a representa- 
tion of values realizable in liquidation. It is a condensation of market 
and book values and is given to stockholders only for their convencience 
in es the relative positions of the corporation from period to 
iod. 
Paring the month of March, 1938, corporation reacqured by purchase 
1,100 shares on its common stock at an average cost of $6.9295 per share. 
These 1,100 shares and the 37,000 shares of its common stock reacquired by 
corporation during the year 1937 are neld in the treasury of the corporation. 
In the above calculation of net assets these 38,100 reacquired shares are not 
treated as an asset and the cost of such reacquired shares has been deducted; 
in other words, the net assets have been figured as though these 38,100 
shares had been retired. The issued stock of the corporation consists of 
561,373 shares of common stock, of which 38,100 shares were held in the 
treasury at March 31, 1938, as stated above, and 523,273 shares were out- 
standing in the hands of the public at March 31, 1938. 
p A proposal to retire the 37,000 shares of its common stock reacquired by 
the corporaiion during the year 1937 will be placed before the annual meet- 


13.74% 


4,168,520 68.14% 





ng of the stockholders on May 5, 1938.—V. 146, p. 2210. 


Chronicle 


International Rys. of Central America—Pref. Div.— 

The directors have declared a dividend of $1.25 per share on account of 
accumulations on the 5% cumulative preferred stock, par $100, yable 
May 16 to holders of record May 9. ike amount was paid on Feb. 15, 
last, and a dividend of $5 per share was paid on Dec. 10 last; this latter 
being the first dividend paid since Aug. 15, 1931, when a regular quarterly 
dividend of $1.25 per share was distributed.—V. 146, p. 2210. 


International Paper Co.— Annual Report— 
Richard J. Cullen, President, says in part: 


Results—Consolidated net profit of company and subsidiaries for 1937 
amounted to $9,220,520 compared with $5,159,696 for 1936. 

Gross sales, less returns, allowances and discounts, amounted to $122,- 
580,688, an increase of 9.4% as compared with 1936. Labor and material 
costs increased 7.5% but reductions were effected in delivery costs and in 
selling, general and administrative expense. The substantial increase in 
maintenance and repairs reflects the program of plant improvement now 
maony completed. 

, Amounts set aside during 1937 for taxes—local, State, Federal and for- 
eign—of International Paper Co. and its subsidiaries totaled $5,074,570. 
This is equivalent to $5.28 on each outstanding share of 7 % preferred stock, 
ce than double the entire dividends paid to stockholders during the 

A dividend of $2.50 a share was paid Dec. 10, 1937 on the company’s 
outstanding cumulative 7% preferred stock, applying against accumulated 
dividend arrearages. In view of the uncertainties of the current business 
situation, the directors did not feel justified in declaring any dividends during 
the first quarter of 1938. 

Financial Position—Net funded debt of $89,749,390 at Dec. 31, 1937 
was $8,700,094 above the corresponding figure at the end of 1936. The 
increase reflects new borrowing in connection with property construction 
and acquisition less reductions through sinking fund operations and serial 
maturities. 

International Paper Co. has borrowed $6,000,000 from banks and ad- 
vanced an equal amount to Southern Kraft Corp. for construction of the 
latter’s Georgetown (S. ©.) mill. This loan is represented by notes due 
Dec. 31, 1941 with a sinking fund (based partly on consolidated earnings) 
to retire at least $3,000,000 and up to $5,400,000 prior to maturity. The 
interest rate is 444% and in addition a commitment fee of $60,000 was 
paid to the banks. International Paper Co. will be entitled to a reduction 
in such interest at the rate of 14% a year from the date of each note o n 
any portion of the principal prepaid in 1938, 34 % a year on any portion pre- 
paid in 1939 and 14 % a year on any portion prepaid in 1940. 

In November, 1937, International Paper Co. made arrangements for 
borrowing from banks an additional $10,000,000 to be advanced from time 
to time to Southern Kraft Corp. as required for its new mill under construc- 
tion at Springhill, La. Borrowings under this bank credit are represented 
by 414% notes due Dec. 31, 1940, with a sinking fund (based partly on 
consolidated earnings) to pay off at least $4,000,000 and up to $6,000,000 
prior to maturity. A commitment fee of $150,000 was paid to the banks. 
At Dec. 31, 1937 International Paper Co. had borrowed $5,100,000 under 
this arrangemnt and had advanced $3,506,000 to Southern Kraft Corp. 
To April 1, 1938 International Paper Co. had borrowed an additional 
$4,600,000 and had made further advances to Southern Kraft Corp. of 
$4,400,000. 

_Southern Kraft Corp. has given mortgages on its Georgetown and Spring- 
hill mills to secure the advances it has received from International Paper 
Co. As security for the advances to it, International Paper Co. has given 
to the lending banks (1) assignments of the mortgages so received and of 
the indebtedness of Southern Kraft Corp. secured thereby, (2) assignments 
of the agreements relating to such advances and (3) a pledge of $12,500,000 
of first mortgage bonds of New Brunswick International Paper Co. Certain 
other indebtedness of Southern Kraft Corp. to International Paper Co. is 
subordinated to the indebtedness of Southern Kraft Corp. included in the 
security given to the lending banks. 

Of the $11,100,000 borrowed at Dec. 31, 1937, $1,461,026 (being the 
amount to be retired by operation of the respective sinking funds during 
1938) was carried as a current liability and the balance was carried as 
funded debt. 

During 1937 Southern Kraft Corp. made four issues of serial purchase 
money pare notes aggregating $2,784,500 in connection with the 
acquisition of three jute board mills and various timberlands in the South. 
Of the total amount, $600,000 are non-interest-bearing and the balance 
carry interest at 4%. The unpaid serial maturities run from July 1, 1938 
to Jan. 1, 1944. In February, 1938, Southern Kraft Corp. issued an addi- 
tional $999,000 of 4% purchase money mortgage notes due serially to March 
1, 1944, in connection with the acquisition of a fourth jute board mill. 
[These were issued to the former owner of the mill property which Southern 
Kraft Corp. acquired.] é 

Change in Inventory Policy—Prior to 1937 the companies valued their 
inventories at direct cost or at market, whichever was lower. As of Jan. 1, 
1937, the companies adopted instead the policy of computing the cost of 
sales and the value of inventories on the basis that the latest materials 
purchased or finished products made are the first used or sold. This method 
is based on the ‘‘last in, first out’’ principle of inventory valuation. 

This change in basis resulted in lower profits for the year 1937 and lower 
inventory values at Dec. 31, 1937 than if the method previously followed 
had been u In view of the fact that the inventories at the close of 1937 
were priced only on the new basis, the amount by which the profits for the 
your 1937 were reduced as a result of this change in poiicy is not determin- 
able. 

Corporate Changes—In accordance with action taken at the adjourned 
annual meeting of stockholders for 1937, the amount carried in capital 
account in respect of each share of common stock Was reduced from $52.50 
to $15. This resulted in a reduction of the total capital of the company 
from $150,433,600 to $112,933,600. Of the amount of the reduction, 
$26,863,914 was applied to eliminate the deficit at Dec. 31, 1936 and the 
balance of $10,636,086 was credited to capital surplus. 

As of the close of business July 15, 1937 International Paper & Power 
Co. withdrew the offer made in 1928 to issue its own shares in exchange for 
shares of International —— Jo. 

On June 12, 1937 Canadian International Paper Co. purchased £200,000 
of additional common shares of International Power & Paper Co. of New- 
foundland, Ltd., at par. In consideration of the subscription of this addi- 
tional junior capital the 5% preference shareholders of International Power 
& Paper Co. o Newfoundiand, Ltd., concurred in action eliminating un- 
paid back dividends on their shares accumulated since Jan. 1, 1933, and 

,0stponing until Jan. 1, 1939 the date on which their shares become cumu- 
a ny Cancellation of the back dividends resulted in an increase of 
$2,017,600 in consolidated capital surplus of International Paper Co. and 
its subsidiaries. As a part of the same arrangement. voting rights of the 
shareholders of International Power & Paper Co. of Newfoundland, Ltd., 
were changed so that control of that company would pass to the preference 
shareholders at any time when cumulative dividends on the preference 
shares were in arrears for 12 months after any semi-annual dividend pay- 
ment date. 

In December, 1937, Continental Paper & Bag Corp. was discharged from 
bankruptcy and dissolved. Reserves set up by International Paper Co. 
prior to Jan. 1, 1937 were more than sufficient to cover the losses it incurred 
in 1937 in connection with this liquidation. 

Operations—During 1937 production by International Paper Co. and 
subsidiaries was again at record levels with total output of 2,104,860 tons 
as against 1,920,269 tonsin 1936. Thefigures by grades compare as follows: 
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1937 1936 
emma asaaner ag on trsrSot wapase 155408 
Groundw GOOEY DEG. 2 ccccrcccsssnsnve ,0f 2 
Book and bond papers...-..-.................- 134/231 125/470 
Southern kraft paper and board_____-_..-.----- 650,030 580,188 
Pulp for . goto Sect eres eecwsvnEsedeeddaweee ae iO 20) Ere 
Tissue and wrapping papers..............---.-- J 2,5 
ian... Leave bedthhednbdben tnd snentanaeces 59,118 62,957 
Ve. 6. ctutaccasbesas cndaeeeshegeasenbase 2,104,860 1,920,269 


Southern Kraft Corp.’s Georgetown (S. C.) mill started producing pulp 
in June, 1937, and in August 1937 the entire mill was in operation. The 
total construction cost through Dec. 31, 1937, was $7,087,000, and the 
capacity approximately 200, tons of kraft board a Bs 

In June, 1937, ground was broken for Southern Kraft Corp.’s new Spring- 
hill (La.) kraft mill, which will be ready for operation with an initial annual 
capacity of 220,000 tons of kraft board by June 30, 1938. Whether the 
board mill actually starts operation on that date will depend on the volume 
of business available at that time. At the same site the corporation is 
installing a bleached sulphate (kraft) pulp mill which will have a cart 
capacity of 45,000,000 tons. The construction cost of the whole Springh 
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mill is estimated at $10,000,000, of which $3,834,000 had been spent at 
Dec. 31, 1937, and an additional $4,261,000 at April 1, 1938. 
Consolidated Income Account for Calendar Years 
1937 1936 1935 1934 

3 3 3 3% 

Gross sales, less returns, 

allowances & disc’ts-- 122,580,688 112,000 ,844 
Other income (net)..--- 1 374,539 1 480,503 


113,481 347 
66,153 ,882 
14,728,148 

6,791,198 


94,563,322 86,207,527 
1,038 312 1,094,555 
95,601,634 87,302,352 
58,047,172 52,879,661 
12,929,259 10,853,825 
6,029,840 5,372,320 











Gross income___.-.--- 123 ,955,227 
Cost of sales & expenses. 71,122,891 
Outward freight & deliv- ice Sa 

ery expenses_-_-.----- 14,617,971 
Maintenance & repairs... 7,599,972 
Taxes (other than income 











I oe Be De 2,590,819 2,259,517 1,974,672 2,056,853 
Sell., gen. & adm.exps..- 5,329,942 5,650,369 6,516,465 6,337 ,697 
Prov. for doubtf. accts- 604 ,259 648,477 995,773 1,049,626 

Net oper..income_._.. 22,089,374 17,249,756 9,108,449 8,752,400 
Int. on funded debt__-. 4,163,080 3,938,809 3,922,764 4,055,576 
Int. on unfunded debt- - 362,746 514,936 1,019,224 932,799 
Amort. of dt. disc. & exp. 435,979 420 324 364 839 373 447 
Depreciation ----.--.--- 4,311,097 4,878,457 5,057,505 4,946,284 
OEE See 1,100,459 792,973 723 ,016 748,531 
Prov. for income taxes... 2,109,206 1 ,023 ,522 345,184 186,564 
Prov. for Fed. undistrib. s 7 

ee ae 374,545 Sa ¢ "eeteum ‘ebb 
Divs. being currently pd. os ‘: 

on pref. stk. of sub-_-- 11,742 12,330 12,415 12,500 
Divs. accr. but not being 

curr. pd. on preference " 

shares ofsubs......-- § coscese- 504 ,400 504 ,400 506,116 

Net profit for year__._. 9,220,520 5,159,696 d2,840,898 d3,009,717 
Profit on bds. redeemed - 19,793 450,732 420,361 595,850 
Surplus adjustment---- WU AO ee 

Balance, surplus_---- 9,950,446 5,610,427 e2,420,537 e2,413,866 
pS Se ee c 19,662,507 17,900,109 3,114,450 
a ee eee Dr12,811,834  Cr658,139Dr12371,792 


Divs. on 7% pref. stock. 2,402,118 ee Ore eee 
Surplus Dec. 31_-.--- 7,548,328 e26,863,914 e19,662,507 e17,900,109 
ec Capital surplus, arising from reduction in capitalization of company. 

$37,500,000; amount applied to eliminate consolidated deficit , $26,863 ,914; 

balance, $10,636,086; surplus arising from cancellation of accrued unde- 

clared dividends on preference shares of susbidiaries, $2,017,600; capital 
surplus Dec. 31, 1937, $12.653,686. d Loss. e Deficit. 
Consolidated Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assats— b TAabiltttes— $ S 
a Capital assets.199,086,748 183,862,548| Funded debt... 89,749,390 81,049,296 
Ge aiindéens 3,741,731 5,116,158 | Notes payable to 
Accts. and notes banks (sec’d).  -.-.-.-. 674,000 
receivable.... 13,320,614 15,759,660| Notes pay. (un- 
Inventories ...- 33,249,514 26,499,121 secured) - ..-.- CF 
Due fr. affil.cos. 842,927 802,176] Accts. payable... 3,966,544 4,880,455 
Deferred assets Accrued taxes, 
and expenses. 7,050,572 7,538,290 payrolls, &c., 
expenses... -- 6,432 581 5,091,198 
Accrued interest 766,791 804,318 
Serial oblig. pay. 2,561,495 378,936 
Due to Int. Pap. 
& Pow. Co... 7,111,800 6,768,674 
Reserves_....--. 2,639,632 3,549,957 
Pref. & common 
stks. of subs_- 10,800,305 12,833,505 
b7% cum.pf.stk 96,084,658 96,084,558 
b6% cum.pf.stk 1,827,970 1,826,970 
c Common stock 15,000,000 52,500,000 
Capital surplus_ 12,653,686 | d{26,863,914 
Earned surplus. 7,548,328) 
TOO ssnncee 257,292,106 239,577,953 \ | 257,292,106 239,577,953 





a After deducting depreciation reserve of $53,356,798 in 1937 and $49,- 
681,785 in 1936. b Represented by shares of $100 par. c Represented bv 
1,000,000 no par shares.—V. 146, p. 600. 


International Paper & Power Co.— Annual Report— 

Richard J. Cullen, President, says in part: 

Earnings—Consolidated net profit of company and its subsidiaries for 
the er all amounted to $9,134,701 compared with $5,020,579 for the 

ear 1936. 
. Gross sales, less returns, allowances and discounts, amounted to $123,- 
487,150, an increase of 9.1% as compared with 1936. Labor and material 
costs increased 7.2% but reductions were effected in delivery costs and in 
selling, general and administrative expense. The substantial increase in 
maintenance and repairs reflects the program of plant improvement now 
largely completed. The heavy increase in taxes is discussed further below. 

On Dec. 10, 1937, $2,312,240 was paid in dividends at the rate of $2.50 
a share on the company’s cumulative convertible 5% preferred stock. Of 
this payment $1.25 a share represented the dividend for the fourth quarter 
of the year and the balance was on account of cumulative dividends accrued 
since Jan. 1, 1937. In view of the uncertainties of the current business 
situation the directors did not feel justified in paying dividends for the first 
quarter of 1938. 

Tazation—Amounts set aside during 1937 for taxes—local, State, Federal 
and foreign—of International Paper & Power Co. and its subsidiaries (other 
than International Hydro-Electric System and subsidiaries) totaled $5,256,- 
090. This is equivalent to $5.68 on each outstanding share of preferred 
— or more than double the entire dividends paid to shareholders during 

e year. 

Included in this this total are property taxes and other taxes not based 
on income amounting to $2,611,097 as compared to $2,294,918 in 1936. 
The increase was due to the rise in social security taxes from $166,132 in 
1936 to $556,892 in 1937, less minor decreases in other taxes. 

Accruals for income taxes (including taxes on excess and undistributed 
profits) amounted to $2,644,993 which is equivalent to 22.5% of the balance 
of consolidated earnings for the year before such taxes and before dividends 
on International Paper & Power Co. stocks. The corresponding figure for 
1936 was $1,041,408 equivalent to 17.2% of the balance of consolidated 
earnings that year before such taxes. 

Change in Capitalization—The plan for change in capitalization dated 
May 15, 1937, which was approved by the shareholders at the annual 
meeting last June and by the directors last August, became effective Sept. 
17, 1937. On that date all outstanding shares of preferred stock of the 
company were changed on the basis set forth in the plan into cumulative 
convertible 5% preferred stock and common stock and all outstanding 
shares of class A, B and C common stocks, into common stock and common 
stock purchase warrants. All accrued and unpaid dividends on the 7% 
and 6% preferred stocks and all dividend priorities on the class A and class B 
common stocks were eliminated. These changes were immediately effective 
regardless of whether the individual holder has exchanged his old stock 
certificates for new stock certificates correctly describing his present holdings 
in the company. 

Prior to the date the plan became effective the Securities and Exchange 
Commission issued an order exempting the company from all applicable 
sections of the Public Utility Holding Company Act of 1935 insofar as they 
apply to the issue, distribution, sale or exchange by the company pursuant 
to the provisions of the plan of all shares of common stock which may be 
issued on conversion of the cumulative convertible 5% preferred stock or 
upon exercise of common stock purchase warrants resulting from the change 
of stocks of the company previously outstanding. The order also provided 
that no further order or approval of the Commission with respect to such 
securities would be required whether or not the Commission takes favorable 
action on the company's application, dated as of Nov. 30, 1935, for general 
exemption from all provisions of the Act. An appeal from this order by a 
common shareholder is now pending in the U. 8. Circuit Court of Appeals 


for the First Circuit. 

The company has registered under the Securities Act of 1933 the 3,672,153 
shares of common s which have been reserved for issue upon conversion 
of the cumulative convertible 5% preferred stock and upon exercise of the 


common stock purchase warrants. Registration was completed on Feb. 26, 
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1938. The conversion privilege on the preferred stock may be exercised 
at any time on or after that date. The common stock purchase warrants May 
be exercised at any time from that date to Sept. 26, 1942, inclusive. oN 

Other Corporate Changes—As of the close of business July 15, 1937 Inter- 
national Paper & Power Co. withdrew the offer made in 1928 to issue its 
own shares in exchange for shares of International Paper Co. At Dec. 31, 
1937 over 99% of the preferred stock and over 99.9% of the common stock 
of International Paper Co. were held by International Paper & Power Co. 

[Further details regarding corporate changes, change in inventory policy 
and financing during 1937 are outlined under International Paper Co. 
Above.’ 

Consolidated Income Account for Calendar Years 
{Excluding International Hydro-Electric System and Subsidiaries] 











1937 1936 1935 1934 
$ $ $ $ 

Gross sales, less returns, allow- 

ances and discounts......---- 123,487,150 113,229,052 95,426,318 86,454,334 
Other income (net)...-.-.------ 1,341,674 1,327,268 920,685 1,186,799 

Total TOVENUC..-- ccncccnccene 124,828,825 114,556,320 96,347,003 87,641,133 
Cost of sales and expemses__-.--- 71,496,620 66,693,512 58,371,708 53,007,401 
Outward freight & delivery exps. 14,772,399 14,956,629 13,081,923 10,881,271 
Maintenance and repairs....--- 7,613,513 6,809,235 6,046,073 5,377,651 
Taxes, other than income (taxes). 2,611,097 2,294,918 1,993,920 2,088,875 
Selling, gen’! & admin. expenses... 5,821,442 5,872,808 6,827,639 6,574,418 
Provision for doubtful accounts.. 604,259 653,798 995,569 1,049,626 

Net revenue_....--.--------$21,909,495 17,275,419 9,030,170 8,661,891 
Interest on funded debt-.-.--.--- 4,123,523 3,889,150 3,915,004 4,055,576 
Interest on unfunded debt------ 30,887 515,107 916,349 932,799 
Amort. of debt disct. & expense--. 435,979 420,324 364,838 373,447 
Depreciation. ----------------- 4,360,626 4,932,740 5,350,154 4,968,627 
Depletion ---.----------------- 1,100,459 792,975 723,016 748,531 
Provision for income taxes--..-- 2,235,857 1,037,073 358,182 186,864 
Provision for Federal surtax---- 409,136 —— a 5 see 
Dividends being currently paid on 

preferred stock of subsidiaries_ 34,140 11,705 12,415 12,500 
Divs. accrued but not being cur- 

rently paid on pref.stks.of subs. 44,186 651,431 713,643 743,263 

Net profit.....-----.------- $9,134,702 $5,020,579 x$3,323,432 x$3.359,717 





Profit on bonds redeemed_ ------ 32,521 461,087 421,611 595,850 
Surplus adjustments...-.-.---- eS | ee ee ee et 

Balances, SUrpPlUs....-ccccnncee 10,357,481 5,481,666 y2,901,821 y2,763,867 
lL er See z 12,326,510 9,554,830 2,600,191 
eee GE iiesécecccesuses . .dasede 12,889,176 ©Cr130,141 Dr4,190,773 


Divs. paid on 5% pref. stock_... 2,312,240 


Surplus, Dec. 31 - ~~ --.---.---- 8,045,241 y19,734,020 y12,326,510 y9,554,830 

x Loss. y Deficit. z Capital surplus arising from reduction in capitalization of 
company, $29,046,997; amount applied to eliminate consolidated deficit Dec. 31, 
1926, $19,734,020; balance, $9,312,977; surplus arising from cancellation of accrued 
undeclared dividends on preference shares of subsidiary, $2,017,600; capital surplus, 
Dec. 31, 1937, $11,330,577. 

Consolidated Balance Sheet Dec. 31 
{Excluding International Hydro-Electric System and Subsidiaries] 














1937 1936 1937 1936 
Assets— $ $ TAabiltttes— 
c Plants, proper- Funded debt... 89,558,390 80,730,296 
a 168,744,742 151,919,042 | Notes pay banks 
Woodlands--_-_-- 26,943,299 27,259,225 sce. i snssee 674,000 
Investments _._. 4,879,601 6,229,438 | Notes payable 
CR euoamenkes 3,836,957 5,263,351 (unsecured) - - 436,925 288,000 
d Accts. & notes Accts. payable-. 4,006,792 5,055,342 
receivable.... 13,374,191 15,756,318) Accr. taxes, pay- 
Inventories _..- 33,306,958 26,587,721 roll and other 
Sink. funds and expenses _-_-_-_- 6,694,062 5,128,281 
special depos_ 140,639 328,582 | Accrued interest 803,600 833,080 
Accts. and notes Serial oblig. cur- 
rec. (not curr.) 757,367 1,062,899 rently matur’g 2,561,495 378,936 
Due from officers Reserves-__....- 2,673,688 3,599,074 
and employees 72,225 76,614| Pref. and com. 
Prepaid insur. & stocks of subs. 12,186,369 15,832,913 
| [ae 578,642 392,219|7% pref. stock. § ------ 90,985,500 
Deple. applic. to an eee. 8§=ieasene 363 ,300 
pulpwood in 5% pref. stock. 92,499,600  -__-.- 
inventory.... 1,314,696 1,173,546 | Common stock_a27,336,492 b56,420,377 
Def. charges ap- Capital surplus. 11,330,577) df19734020 
plicable to fu- Earned surplus. 8,045,241/ 
ture operat’ns 515,895 454,196 
Unamort. debt 
disct.andexp. 3,678,019 4,051,928 
: rr a 258,143,232 240,555,080 258,143,232 240,555,080 





a Par $15. b Represented by 832,596 shares of class A common stock, no par; 
821,805 shares of class B common stock, no par, and 2,122,389 shares of class C 
common stock, no par. c After reserve for depreciation of $53,517,143 in 1937 and 
$49,797,209 in 1936. d After reserve for doubtful accounts.—V. 145, p. 3499. 


Intertype Corp.—Larnings— 





— Quar. End. Mar. 31— x1938 x1937 x1936 x1935 
Gross prof.before deprec. y$518,107 $523 ,463 $471,217 $350,023 
Head and branch office 
selling expenses_____-_ 305,302 313,358 273,580 223,144 
Depreciation. _________ 41,778 38,502 40,146 31,335 
Reserve for taxes_____- 71,432 45,004 46,000 38,000 
Net to surplus_______ $99,594 $126,599 $111,492 $57 ,544 


x Adjustment to adjustment at end of fiscal year. 
recurring income from sale of a subsidiary of $68,288. 


(Byron) Jackson Co. (& Subs.)—Earnings— 


y Includes non- 


3 Mos. End. Mar.31— 1938 1937 1936 1935 
= 506 FOE... cee y$227,966 y$303,746 $213,125 $136,221 
Shares capital stock_-_--_ 378,68) 378,680 346 356 347,451 
Earnings per share_____ 0.6 $0.80 $0.61 $0.39 


x After taxes, depreciation and interest. y Beforesurtax on undistributed 


profits.—V. 146, p. 2696. 
Jones & Laughlin Steel Corp. (& Subs.)—LFarnings— 








3 Mos. End. Mar.31— 1938 1937 1936 1935 
Profit after taxes_____-- $477,778 $4,015,450 $405,224 $499,389 
Deprec. and depletion.._ 1,357,219 1,656,742 1,272,903 1,213,215 
DGG k eo crt ecu 390,284 376,314 65,600 80,963 

ree $1,269,725 prfz$1982394 $903,279 $794,789 
Preferred dividends_... $$ _----- i Re ee a oe peat 

2 $1,269,725 sur$954,901 $933,279 $794,789 
Earns. per sh. on 576,320 . vs 
shares common stock_ Nil $1.65 Nil Nil 


z Before provision for surtax on undistributed profits.—V. 146, p. 2373 
Kalamazoo Stove & Furnace Co.—ELarnings— 


Quarter Ended March 31— 1938 1937 1936 
PP Dee Es 6d. cs weneononsdnsndwas loss$80 ,267 x$47 ,241 $86,152 
Earnings per sh. on 300,000 shs. capi- cs 

tal st eee Nil $0.15 $0.28 


x Before surtax on undistributed profits. y After depreciation and normal 


Federal income taxes.—V. 146, p. 2539. 
Kansas Oklahoma & Gulf Ry.—ELarnings— 


March— 1938 1937 1936 1935 
Gross from railway----- $212,729 $196,169 $191,416 $155,860 
Net from railway__---- 106,340 4 660 94,405 62.098 
Net after rents.......- 65,767 53,390 52,931 33 ,260 

From Jan. 1— 

Gross from railway ----- 591,073 536,352 576,095 465,279 
Net from railway------ 02,570 263,776 297 ,945 210,493 
Net after rents__...--- 195,657 160,109 200,229 128,043 


—V. 146, p. 2211. 
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” Kanawha Bridge & Terminal Co.—Tenders— 
} The Fidelity Philadelphia Trust Co. ,Philadelphia, Pa., will until 12 
o'clock noon June 1 receive bids for the sale to it of sufficient bonds to 
exhaust the sum of $10,538.—V. 106, p. 1344. 

(Julius) Kayser & Co. (& Subs.)—Farnings— 


{Excludes earnings of Julius Kayser (Australia) Ptg., Ltd.] 





Quar. End. Mar. 31— 1938 1937 1936 1935_ 
Income from operations_ $77 .45 $275,169 $167 301 $138,871 
eee 2,43 1,402 1,293 585 
Reserve for taxes__.___- 5,431 29,390 13,650 6,667 
Depreciation... ._- 66,897 63 ,073 72,274 74,218 

Wet profit........... $2,692 $181,305 $80,083 $57,401 


Note—No provision is made in above figures for taxes on undistributed 
profits. 

Dividend Passed— ; 

Directors have decided to pass the dividend ordinarily due at this time 
on the common stock par $5, A dividend of 25 cents was paid on Feb. 15 
last and previously dividends of 50 cents per share were distributed each 
three months.—V. 146, p. 756. 


Keystone Public Service Co. (& Subs.)—Earnings— 











Calendar Years— 1937 _ 1936 
Total operating revenues... .................-.- $1,350,670 $1,352,568 
Total operating expenses and taxes_...._..._._-- 26,970 904,326 

ET Ee a COT Tne $423,700 $448,242 
ee Sis cnc dba kaaeadoakos 33,34 47 ,342 

eA ee eae eed $457 ,049 $495,585 
SRE OR TIE GD, ccd cicncncacuséaceedsaed 200,000 200,000 
Interest on unfunded debt__............-.-_---- 27,95 3,581 
Amortiz. of debt discount & expense_________.__- 6,372 6,372 
Interest charged to construction................ | <--«-- Cr5,377 

a $222,725 $291,008 
Dividends on preferred stock..............-.--- 33,4 33,429 
Dividends on common stock. _._.........------- 230,000 268,125 

Consolidated Balance Sheet Dec. 31 1937 

Assets— Liabilities— 

. | eae $6,190,723 | Cumul. pref. stock....-.-.-..-. $544,068 

pS ere 856,125} Common (par $1) stock..---- 115,000 

Deps. for matured bond in- lst mtge. 5% bonds-.-.----.---.. ,000 ,000 
terest & divs. (contra) _.--.- 13,034| Matured bond interest and 

0 OE ES 1,000 dividends (contra) ---.----. 13,034 

Cash (incl. working funds) ---- 48,196| Note payable—N. Y., Pa., 

Notes & miscell. accounts re- ho. eee OO. cc cnsccce 57,500 

ceivable—employees--.-....- 1,812| Notes payable—banks----.--- 120,000 
Accounts receivable. ......-- 171,378| Accounts payable. -..-.-.-.--- 38,353 
Interest receivable..........- 19,616 | Taxes accrued......--..----- 133,909 
Materials, supplies, & mdse--- 83,995 | Interest accrued.........---- 41,886 
Unamort. debt disct. & exp... 260,182| Dividend declared on com. stk. 37,500 
ieee 9,697 | Miscellaneous accruals------- 4,652 
Miscell. unadjusted debits----. 720| Consumers’ service & line 

Ei cnc ncindliwis baie 30,574 

Res. & miscell. unadj. credits. 1,340,702 

Contributions for extensions-- 732 

Castel SUPh.ccsccccccccss 1,035,000 

ee eee 143,570 

TE, ccncadusbncdecesons Ff Oe See $7,656,482 





—V. 146, p. 1403. 


Keystone Steel & Wire Co.—LEarnings— 

Period End. Mar. 31— 1938—3 Mos.—1937 1938—9 Mos.—1937 
x Net income_-_.-....-. z$187 ,569 $378,154 2$423,489 $756,959 
y Earns. per share -__-- $0.25 $0.50 $0.56 $1.00 

x After all charges, including provision for Federal income taxes. y On 
1 shares capital stock. z Before undistributed profits tax.—V. 146, 
D. ¥ 


Kimberly-Clark Corp.—L£urnings— 


Period End. Mar. 31— 1938—3 Mos.—1937 
Net sales (excl. of inter- 


1938—12 Mos.—1937 














plant sales) ........-. $7,328,874 $7,040,679 $27,537,983 $24,166,031 
Cost of sales........... 5,946,523 5,452,627 22,032,212 19, »385 
General & selling exps- - - 582,659 09,949 2,283,146 2,441,641 
Profit from operation. $799,692 $878,102 $3,222,625 $2,502,005 
Other income-__......-. 107,735 49,378 233,014 211,135 
Total income--_-..-.. $907 ,427 $927,481 $3,455,639 $2,713,141 
Bond interest_.......--. 106,250 66,475 391,128 294,750 
x Federal income taxes_ 175,000 260,000 715,000 690, 
Net loss of subs... .-- a 6060$S ss aoe z32,481 23 ,348 
Net after taxes______-. $584,677 $601,006 $2,317,030 $1,704,543 
Prov. for divs. on pf.stk, 149,445 149,445 597,780 597,780 
Net amount earned on 
common stock--_-_-- $435,232 $451,561 $1,719,250 $1,106,763 
Amount earned per share 
on common stock - - - - $0.89 $0.92 $3.52 $2.27 


x Includes undistributed profits tax. y Represents sub’s. estimated loss 
for the nine months ended March 31, 1938. z Represents sub’s. estimated 
loss for the nine months ended March 31, 1938, less one-fourth of the profits 
for the fiscal year ended June 30, 1937.—V. 146, p. 2696. 


Kobe, Inc.—£arnings— 
Earnings for Year Ended Dec. 31, 1937 











NE I so. a 5 6 om cksddcennsebubiddsaccedbesesscact $384,541 
SE ET Tn sn ncccddencnsssdnwenenenecécanasenbeuse 316,869 
DOM . «oc ccerccscnnccncesccccccccsecesecccssesesccesese $701,410 
EE OT 12,369 
J a IND bccn cc nnencdcetienndsddrbenouneuee 602,350 
Operating profit. .... .. 2.222222 -- ee encn nena n enon nee nscceee $86 ,692 
CO Se 6. 6 6065400405066 6s ERNE ESE KEKE RES OTRES 9,054 
TOU CONG. 0 on cn ccncwesnesnesscsnessecnsdsessancesenee $95,746 
pS RR ee ee ee Ss eee ee 2,554 
Net income before provision for income taxes_.......-..-...-. $93,192 
Balance Sheet Dec. 31, 1937 
Assets— Liabilities— 
Cash on hand and in banks--- $20,282 | Notes payable to banks______ $175,000 
Accounts receivable... _..-- x54,965| Trade accounts payable_-_--_-_- 133,993 
a 527,646] Accrued taxes.............- 5,496 
RN GES ict ek ome ed y385,285| Hydraulic pump guarantees __ 32,417 
Investments and advances _ __ 61,794| Reserve for Federal income & 
Other assets and prepaid exp-- 75,063 State franchise taxes______ 15,974 
COMMON SEOGN 4 oc ccc ccccccc 137,372 
Class A preferred stock_..__._. 300,000 
Class B preferred stock..___- 65,985 
ROSUOG OUTIUE Ss 6 cicnsctcses 271,760 
wee eet CRIN a an nccoseuda 17,038 
ES a eee Se a eae $1,155,035 


x After reserve for doubtful account of $1,827. y After reserve for de- 
preciation of $197,037.—V. 146, p. 2046. 


(S. S.) Kresge Co.—Personnel— 

The annual directors’ meeting was held on April 22 and the following 
officers elected: 

8.8. Kresge, Chairman of the Board; R. R. Williams, President and 
General Manager; C. B. Tuttle, Senior Vice President and Treasurer; 
C. E. Holzworth, Vice President in charge of store management; F. R. 
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Wertman, V ice President in charge of merchandising; H. H. Servis, Vice 
President in charge of real estate operations: R. A. Bell, Secretary, and 
J. E. Hearst, Controller 

S.S. Kresge, C. B. Van Dusen, R. R. Williams, C. B. Tuttle, F. R. 
Ww ertman, C. E. Holzworth, H. H. Servis, D. C. Fisher, R. A. Bell and 
Edw ard C. Baldwin were re-elected directors. 

C. B. Van Dusen, after 33 years’ service with the company, retired as 
President and General Manager, and is succeeded by R. R. Williams, 
former Vice President in charge of merchandising.—V. 146, p. 2375. 


Kingston Products Corp. (& Subs.)—Earnings— 


3 Mos. End. Mar. 31— 1938 : ‘ ‘ 
Net profit after deprec., — a — 
Federal taxes, &c____ loss$85,414 x$95,986 $44,267 $42,298 
Earnings per share on 
common stock_______ Nil $0.08 $0.03 $0.05 


x Before surtax on undistributed profits. y Earnings for the first quarter 
of Kingston Products do not include earnings of the two companies just 
purchased. 

Current assets as of March 31, 1938, including $187,027 cash, amounted 
to $1,204,803 and current liabilities were $216,676. This compares with 
cash of $215,242, current assets of $1,043,392 and current liabilities of 
$190,092 on March 31, 1937.—V. 146, p. 1403. 


_ Kuner-Empson Co. (Colo.)—Note Offering—Brown, 
Schlessman, Owen & Co.; Peters, Writer & Christensen, Inc.; 
Sidlo, Simons, Roberts & Co., and J. K. Mullen Investment 
Co. in February last offered $150,000 serial notes, dated 
Oct. 1, 1937. The notes, maturing $12,5 quarterly 
April 1, 1938 to Jan. 1, 1941, both inclusive, bear 4% 
interest to July 1, 1939, and 444% interest thereafter. 


Offering was also made of $518,600 refunding mortgage 15-year 54% 

bonds to the holders of outstanding first mortgage 6% serial gold bon f 

the Kuner Pickle Co. and to the holders of en first (closed) mort- 

ra ae fund 6 4% % gold bonds of the Empson Packing Co. for exchange, 
ar. 

Offering was made also of 14,462 shares of common stock ($5 par), to 
the holders of such outstanding bonds of the Kuner Pickle Co. and the 
Empson Packing Co. in settlement of accrued and deferred interest thereon 
at the rate of one share for each $6 of such accrued and deferred interest, 
provided the offer of exchange was accepted on or prior to Feb. 9 1938, 
one share for each $7.50 of such accrued and deferred interest during the 
next_60 days thereafter ensuing and subsequent thereto upon such terms 
as Kuner-Empson Co. may decide. 

Serial Notes—Dated Oct. 1, 1937, Colorado National Bank, Denver, 
trustee. All of the serial notes, or any part thereof, are red. at option 
of company upon payment of the principal amount of notes redeemed and 
int. accrued t ereon to the date of redemption. If redemption is of less 
than all outstanding notes the notes to be redeemed shall be slected from 
all outstanding notes from the trustee by lot. So long as any serial notes 
are outstanding, company is required to keep in force life insurance payable 
to the company in the amount of $250,000 upon the lives of K. K. Mayer 
and E. R. Mayer and assign its interest in such life insurance to the trustee 
for the benefit of the holders of serial notes. 

Refunding Mortgage Bonds—Dated Dec. 1, 1937; due Dec. 1, 1952; to be 
issued under an indenture (hereinafter called the indenture), dated as of 
Dec. 1, 1937, between American National Bank of Denver, Colo., trustee. 
Interest (at rate of 54% per annum), payable on June 1 and Dec. 1. 
Bonde in the form of coupon bonds and in the denom. of $1,000, $500 and 


The bonds are secured by a first mortgage lien on preperty previously 


owned by Kuner-Empson Co. (a predecessor) consisting principally of a 
canning factory aad warehouse at Grand Junction, Colo. onds are 
secured by a second mortgage lien on 


eg! previously owned by Kuner 
Pickle Co. (a predecessor) as to which the first mortgage 6% serial gold 
bonds of Kuner Pickle Co. constitute a first mortgage lien. Bonds are also 
secured by a second mortgage lien on property previously owned by Empso 
Packing Co. (a predecessor) as to which the outstanding first (closed) 
mortgage sinking fund 644% gold bonds of Empson Packing Co. constitute 
a first mortgage lien. 

History and Business—Company was organized Nov. 8, 1937 in Colorado. 
Company was created by a consolidation of three predecessor constituent 
companies, namely: Kuner-Empson Co. (Colo.), organized April 23, 1927; 
Kuner Pickle Co. (Colo.), organized May 6 ,1907, and Empson Packing Co. 
(Colo.), organized Jan. 19, 1893. 

Company is enenged in the business of preparing, grading and packing 
foods and food products for sale. pace ve maintains its own packing 
plants, contracts with growers for the purchase of their products for packing, 
and also engages in direct farming on land owned by it. 

Underwriting—The names of the underwriters and the respective amounts 
of serial notes underwritten were as follows: 


Amount 
Brown, Schlessman, Owen & Co., Denver__..----.------------- $50,000 
Peters, Writer & Christensen, Inc., Denver_..........-----.---- ,000 
Sidlo, Simons, Roberts & Co., Denver__.....------------------- 25,000 


J. K. Muiien Investment Oc., DORVEP. 2.2... cnccsccccusnctncccas 2 

The underwriters also purchased 13,000 shares of common stock which 
will not be publicly offered. Brown, Schlessman, Owen & Co. and Peters, 
Writer & Christensen, Inc. will each purchase 4,500 shares and Sidlo, 
Simons, Roberts & Co. and J. K. Mullen Investment Co. will each pur- 
chase 2,000 shares. 

Peters, Writer & Christensen, Inc. have agreed to transfer 500 shares of 
common stock to Brown, Schlessman, Owen & Co. for services rendered 
by Brown, Schlessman, Owen & Co. in consummating an agreement with 
the company. 

Capitalization—The capitalization of the company adjusted as of Sept. 1, 
1937, to reflect the results of the consolidation of Kuner-Empson Co., 
Kuner Pickle Co. and Empson Packing Co. on Nov. 8, 1937, and as it will 
be upon the sale of the securities and 13,000 shares of common stock, the 
application of their proceeds, and issuance of $518,600 of refunding mort 

age 544% bonds and 14,462.37 shares of common stock in exchange for 
$545.66 of outstanding bonds of Kuner Pickle Co. and Empson Packing 
Co. and accrued and deferred interest thereon is as follows: 


Ousponans 
Serial notes maturing $12,500 quarterly April 1, 1938,Jan.1,’41 $150,0 
Refunding mortgage 15-year 544% bon 518,600 
6% Cumulative preferred stock ($10 par)..-----.----------- 23,170 shs. 
eee TD Rr eee er eee 140,000 shs. 

Purpose—Approximately $120,000 of the proceeds of the sale of $150,000 
serial notes and 13,000 shares of common stock will be used for the retire- 
ment and cancellation of $120,000 3 % notes payable to creditors, due July 1, 
1938, together with accrued int. thereon. The remainder of the proceeds 
estimated at approximately $9,500 after deduction of $17,500 of estimated 
expense will be used by the company for working capital. " 

Company will receive no cash proceeds from the issuance of $518,600 
refunding mortgage 514% bonds and 14,462 shares of common stock, which 
are to be offered to the holders of the outstanding bonds of Kuner Pickle 
Co. and Empson Packing Co.—V. 145, D. 3349. 


Laclede Gas Light Co.—Changes in Personnel— 

At the recent annual stockholders’ meeting, four directors retired and 
two new ones were elected. The revision will reduce the board from 11 to9 
members. New directors are Edward L. White, Secretary and Treasurer, 
and William K. Koerner, a St. Louis attorney. Retiring directors are 
Joseph B. Wilson, John Duncan, R. R. Monroe, and Philip B. Shaw. 

Following announcement that Mr. Wilson had resigned as director, it 
was stated that he had also submitted his resignation as President.—V. 146, 
p. 2697. 


Lake Superior & Ishpeming RR.—Earnings— 





March— 1938 937 1936 1935. 
Gross from railway----- $39,750 $51,030 $39,728 $34,680 
Net from railway------ def46,250 def37,596 def39,041 def35,575 
Net after rents....-..-.. def68 .035 def56 ,866 def56,690 def50,344 

ty ay 108,090 138,035 — 113,284 — 101,726 
Gross from railwWy---- 9 ’ ’ ’ 
Net from railway--.--~.- def143,968 defl103,202 def123,763 defl112,934 
Net after rents_..----- def207,577 def159,.483 def174,038 def157,889 


—V. 146, p. 2211. 
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Lake-of-the-Woods Milling Co., Ltd.— Accum. Div.— 

Directors have declared a dividend of $1.75 per share on account of ac- 
cumulations on the 7% cumulative preferred stock, par $100, payable 
June 1 to holders of record May 14. Like amount was paid on March 1, 
last. A dividend of $8.75 per share was paid on Dec. 1 last, and dividends 
of $1.75 per share were paid on Sept. 1 and on June 3, 1937. See V. 143, 
p. 2683, for detailed record of previous dividend payments. 

Dividend arrearages after the current payment will amount to $7 per 
share.—V. 146, p. 757. 


Lambert Co. (& Subs.) 


Earnings 


Quar. End. Mar. 31— 1938 1937 1936 1935 _ 
Net profits after taxes _- $390,001 $447 ,378 $380,885 $567 ,552 
Shares capital stock out- a 

standing (no par). -- 746,371 746,371 746 371 746 371 
Earnings per share - - - - $0.52 $0.60 $0.51 $0.76 


Note—No provision made for Federal surtax on undistributed profits. 
—vV. 146, p. 1714 


Lehigh Coal & Navigation Co.— Dividend Postponed— 

Directors at their meeting held on April 28 postponed action on the 
declaration of the dividend ordinarily due at this time on the cmpany’s 
shares. A regular semi-annual dividend of 15 cents per share was paid 
on Nov. 30 last. 


President Resigns— 

Joseph H. Nuelle resigned on April 28 as President and Manager of 
this company and as President of the Lehigh & New England RR. Co., 
effective May 15. 

Directors of the two companies accepted Mr. Nuelle’s resignation and 
elected S. D. Warriner of Philadelphia temporary President of both com- 
anies. Mr. Warriner was succeeded as President of the companies by 
Mr. Nuelle last year.—V. 146, p. 2211. 


Lehigh & Hudson River Ry.—ELarnings— 











March— 1938 1937 1936 1935 
Gross from railway - - -- - $129,555 $145,463 $112,064 $121,874 
Net from railway ------ 42,029 9,71$ 24 ,952 34,851 
Net after rents_...--.-- 15,341 20,489 1,492 11,173 

From Jan. 1— 

Gross from railway -- --- 341,518 392,794 268,201 378,093 
Net from railway ------ 76,754 122,273 98,236 16,445 
Net after rents--..---- 297 45,656 26,582 44,330 
—V. 146, p. 2211. 

Lehigh & New England RR.—E£arnings— 

March— 1938 1937 1936 1935 
Gross from railway -- --- $275,483 $341,610 $202,771 $239,912 
Net from railway ------ 57,927 113,040 def20,176 25,81 
Net after rents___..-.-- 48 ,954 102,062 def16,890 28,497 

From Jan. 1— 

Gross from railway - ---- 751,192 884,770 901,427 790,847 
Net from railway- ----- 110,021 168,172 176,080 151,435 
Net after rents__.----- 100,877 140,502 143 ,296 150,400 

President Resigns— 

See Lehigh Coal & Navigation Co. above.—V. 146, p. 2211. 

Lehigh Valley RR.—Larnings— 

March— 1938 1937 1936 1935 
Gross from railway -- _ ~~ $3,295,990 $4,642,805 $3,564,715 $3,046,248 
Net from railway - ----- 616,638 1,437,873 522,758 459,225 
Net after rente..-.-...-- 111,560 944,244 163,193 111,028 

From Jan. 1— 

Gross from railway - - --- 9,992,486 12,639,204 11,523,174 9,983,036 
Net from railway - ----- 1,915,098 3,275,025 2,259,852 2,164,283 
Net after rents_-_....-- 398,501 1,729,508 1,136,275 1,147,702 
—V. 146, p. 2540. 

Lexington Water Power Co.—ELarnings— 

Calendar Years— 1937 1936 1935 1934 
Operating revenue-- --- $2,001,079 $2,044,089 $1,871,757 $1,868,754 
Oper. expenses & taxes.. b934,368 a870,874 990,612 1,030,367 

Operating income.... $1,066,711 $1,173,215 $881,145 $838,387 
Other income. ...-.--.- 4,441 ee 0 wawece Dr300 

Gross income. ---_--.-- $1,071,153 $1,188,538 $881,145 $838 ,087 
Interest on funded debt - 779,682 99,146 819,798 848,925 
Int. on unfunded debt- - 37,704 ,281 27 ,965 891 
Amortization of debt dis- 

count and expense- --- 37,727 38,889 40,053 41,782 

Net income--_-._-- -- $216,040 $324,222 1loss$6,672 loss$59,510 
Divs. on common stock - 355,000 Of a eee eee 


a Including $16,471 Federal surtax on undistributed profits. b No pro- 
vision for Federal surtax on undistributed profits has been made. 


Balance Sheet Dec. 31 











1937 1936 1937 1936 
Assets— $ $ LAabilittes— $ $ 
Plant, prop., &c_..21,836,305 21,825,433 | a Common stock... 4,953,625 4,953,625 
Investments ----- 22,577 23,807 | Funded debt----- 14,921,100 15,285,200 
Note receiv. from Notes & accts. pay. 
SE Genes <«<asesc 3,848 SPE eeescs  CAOEER 3 caance 
Depos. for mat'd Accounts payable 
bd. int. (contra) 247,118 244,101 i) 4. =e 614,455 
Special deposits - - - ee. acaeue Matured bond int. 
Depos. for constr. (eontra).....-. 247,118 244,101 
ee Oy eee 542] Accounts payable. 127,422 42,723 
Cash (incl. work’g Taxes accrued_._.. 153,469 160,960 
ee 410 12,513} Miscell. accruals - - 1,266 402 
Accts.receivable.. 174,723 155,928 | Res. & miscel. un- 
Mat’'ls & supplies. ,842 3,845| adjusted credits. 1,732,268 1,503,872 
Def. debit items... 943,842 1,001,702} Capital surplus... 304,500 304,500 
Corporate surplus _ 70,452 161,882 
 aesknegee 23,230,360 23,271,721 EE <agka nian 23,230,360 23,271,721 


a Represented by 198,145 no par shares.—V. 146, p. 1246. 


Lindsay Light & Chemical Co.—17o0 Pay 10-Cent Common 
Dividend— 

The directors have declared a dividend of 10 cents per share on the 
common stock, payable May 25 to holders of record May 7. A like amount 
was paid on Aug. 30, 1937, this latter being the first dividend paid on the 
common stock since Aug. 25, 1936 when a payment of 5 cents per share 











was made. A similar amount was paid on May 25, 1936 and compares 
with 10 cents paid in each of the seven preceding quarters.—V. 146, p. 2212. 
Link Belt Co.—Consol. Balance Sheet Dec. 31— 
1937 1936 1937 1936 

Assets— $ $ Tinbilities— $ . 
CE icanasecsdon 2,267,526 1,505,826 | Accounts payable. 1,326,246 1,183,715 
xAccts. & notesrec. 3,999,730 3,731,038] Pref. stk. div. pay. 52,790 53,402 
Inventories - -.--- 5,102,339 4,116,672] Accr. State, local & 
Secs. owned at cost 3,277,280 4,273,340 Canadian taxes. 342,083 191,009 
Accr. int. receiv. Provision for— 

on securities - - -- 19,284 31,261 Fed.ine.taxes.. 862,584 418,150 
bProp., plant and Cap. stk. taxes_ 11,466 11,715 

equip., at cost_. 6,407,376 5,451,252 Social Sec. taxes 116,896 60,425 
Invest. inaffil.co. 129,600 172,600 | Reserves_......- 111,921 111,921 
Int. in empl. stock 6%% pref. stock 

purchase trusts -_ 28,500 44,153 (par $100)... -.- 3,277,800 3,277,800 
yDeferred charges 429,553 380,074 | zCommon stock . .10,584,739 10,584,739 
aTreasury stock.. 561,932 534,571 | Earned surplus... 5,536,595 4,347,913 

Week ssdwos 22,223,118 20,240,788' Total.......-- 22,223,118 20,240,788 


x After reserve for receivables of $301,238 in 1937 and $300,609 in 1936. 
y Includes other assets. z Represented by 709,177 no par shares. a 300 
(72 in 1936) shares pref. stock at cost and 33,604 shares of common stock 
of oem ‘one reserve for depreciation of $7,874,387 in 1937 and $8,- 
836, n . 
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The income statement for the calendar year was published in our issue 
of March 26, page 2047.—V. 146, p. 2212. 

Little Company of Mary (Ill.)—-Bonds Offered—W. E. 
Gould & Co., Chicago, in January last offered $204,500 
Little Company of Mary Hospital 4%, 44% Ist «& ref. 
mtge. coll. trust bonds, series B, at par and interest. 


Dated July 15, 1937; due serially July 15, 1940, to July 15,1949. Bonds 
are in coupon form in denoms. of $1,000, $500, and $100, interchangeable 
as to denominations of the same maturity and registerable as to principal 
upon payment of expenses incident to such interchange or registration. 
Principal and int. payable (J. & J.) at office of Continental Illinois Na- 
tional Bank & Trust Co., Chicago, trustee. Both principal and interest 
of these bonds will be payable in lawful money of the United States of 
America. 

The net proceeds of this issue of bonds of series B, estimated at $198,144, 
will be used (a) to provide the cash required to procure the deposit and pledge 
under the indenture of certain of the corporation's outstanding 6% real 
estate gold bonds not at this time pledged under the indenture pursuant to 
the plan for refunding, (b) to defray the cost of effecting the plan for re- 
funding and (c) for other corporate purposes (including the payment of 
certain promissory notes of the corporation or the exchange of such prom- 
issory notes for series B bonds). 

The old bonds outstanding in the principal amount of $667 ,800 are secured 
by a mortgage of the corporation dated July 15, 1929, on Little Company of 
Mary Hospital, and under which Chicago Title & Trust Co. is successor 
trustee. Of the old bonds outstanding, those in an aggregate principal 
amount of $545,500 have been deposited and pledged with the trustee under 
the indenture securing the bonds being offered. 


Loblaw Groceterias Co., Ltd.—£ztra Dividend— 

The directors have declared an extra dividend of 12% cents per share 
in addition to the regular quarterly dividend of 25 cents per share on the 
class A and class B common stocks, both payable June 1 to holders of record 
May 10. Similar amounts were paid on Dec. 1 and on June 1, 1937.— 
V. 146, p. 2212. 

Lockheed Aircraft Corp.—Financing Plan Dropped— 

In the annual report of the President to stockholders, dated March 17, 
1938, it was indicated that an offering of new stock would shortly be made 
to stockholders. 

Robert E. Gross, President, in a letter to stockholders, dated April 18, 
says: 

“This is to advise you that the proposed offering of stock will not be 
made at this time and for the following reasons: When tne question of 
possible financing by issuance of additional stock was considered, financial 
markets showed a weakening trend and by the time a registration statement 
could be prepared and filed, as was done on March 30, 1938, prices were so 
low and their immediate course so unpredictable that it was considered in 
the stockholders’ best interest to abandon the plan to issue stock and make 
other arrangements. ‘The corporation has subsequently secured adequate 
lines of credit with its commercial banks to care for its present requirements 
and because a substantial improvement in operations within its plant has 
removed the immediate need for new capital, the above -mentioned borrow- 
ing facilities will be utilized if needed rather than the capital stock increased 
at this time.”’ 


Registration Withdrawn— 
See list given on first page of this department.—V. 146, p. 2540. 


Loew’s, Inc. (& Subs.)—Eurnings— 





23 Weeks Ended— Mar. 17 '38 Mar. 11°37 Mar. 12 ’36 Mar. 14°35 
Operating profit....... $9,807,339 $12,390,097 $7,878,998 $7,015,676 
Deprec., taxes, &c_.-_-- 3,319,661 3,783,967 2,845,960 2,670,339 

Net profit before sub- , 

sidiaries’ dividends_x$6,487,678 x$8,606,130 $5,033,038 $4,345,337 
Earns.per sh.on com.stk. $3.76 $5.26 $3 .04 $2.64 
x Before provision for surtaxes on undistributed profits.—V. 146, p. 918. 


Long Island RR.—E£arnings— 














March— 1938 1937 1936 1935 
Gross from railway _-.-- $1,748,654 2,005,206 $1,896,199 $1,801,974 
Net from railway------ 240,565 281,552 368,423 225,944 
~ ong ae bicareee def104,435 def45,245 19,953 def92,694 

rom Jan. 1— 
Gross from railway_._--. 5,027,890 5,681,580 5,679,197 5,381,004 
Net from railway. ---- 589,479 539,651 891,802 557,810 
Net after rents____..-- def374,377 def406,173 def28,433 def341,903 
—V. 146, p. 2376. 

Lone Star Gas Corp. (& Subs.)—LEarnings— 

Calendar Years— 1937 1936 1935 1934 
Gross earnings. ______.- $21,045,799 $20,086,247 $17,554,050 $16,263 ,086 
Oper. exps., gas purch. 

os P< eae b11,024,506 al10,413,083 9,306,852 9,131,466 

Operating income_-__.$10,021,293 $9,673,164 $8,247,198 $7,131,620 
Deprec. and depletion. 2,747,976 2,519,405 2,362,300 1,773 ,838 

Net earns. from oper. $7,273,317 $7,153,759 $5,884,898 $5,357,782 
Non-oper. income... __ 1,050,376 832 ,241 792,814 397 ,450 

Gross income_______-_ $8,323,693 $7,986,000 $6,677,712 $5,755,232 
Inc. charges & minor.int 1,502,904 1,793 ,368 1,489,239 1,501,801 

Net earns. for the year $6,820,788 $6,192,632 $5,188,473 $4,253,430 
Divs. on pref. stock_-_-_- 518,728 807 ,283 902 ,580 881,790 
Common divs., cash__._. 3,321,808 3,254,949 FS ere 
SUIS I eae eed 861,081 
Pref. divs. of subs_____-_ 7,552 7,553 133 ,370 199,089 
Common divs. of subs__ 330 ee 
Shs.stk. outst. (no par). 5,533,747 5,537 ,717 5,368,548 5,376,623 
Earned per share_______ $1.14 $0.99 $0.77 $0.59 

a Includes provision of $9,133 for surtax on undistributed profits. bDoes 


not include any provision for excess profits tax or for surtax on undistributed 








profits. 
Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ Liabilities— $ $ 
Property acct.-140,720,476 144,266,211 | Stock of subs--- 111,336 111,336 
Investments ... 6,158,728  6,108,360|644% cum. pref 
Sink. fund, cash 15,213 15,520} stock......-. 7,975,500 7,998,500 
Indeminty dep. x Common stock 66,444,914 66,492,742 
in connection Unred. pref. shs. 
with supersed. & scrip called_ 92,519 153,193 
| ee 173,556 181,267 | Funded debt... 8,059,000 18,858,000 
Cash for red. of Notes payable-. 2,500,000 3,547,000 
pref. shs. and Accts. payable-- 682,818 729,111 
trite, gE 92,519 153,193| Customers’ deps 1,932,480 1,883,965 
ie 2,638,537 2,703,619| Accr.taxes &int 1,589,369 2,451,617 
Notes & warr’'ts Accr. for divs. on 
receivable - - -__ 384,492 69,409 pref. stock - - . 88,289 88,542 
Accts. receivable 3,233,687 2,876,655] Miscell. reserves 1,270,570 1,358,319 
Advances to em- Deferred liabil_. 13,903,432 4,734,958 
ploy’s for exps 8,714 9,392| Res. for deprec. 
Mat’'l & supplies 1,177,538 1,175,130; anddepletion. 26,085,396 25,894,301 
Due from officers Capital surplus. 7,675,972 8,562,383 
and.employees 200,356 202,823} Earned surplus. 17,411,374 16,339,646 
Advs. for dev. of 
gas properties 203 ,482 298,577 
Prepaid acc’ts_ _ 88,659 100,463 
Deferred charges 727,014 1,042,995 
_ | 155,822,973 159,203,614; Total..---.-- 155,822,973 159,203,614 





x Represented by 5,533,747 no par shares in 1937 and 5,537,717 no par shares 
in 1936.—V. 146, p. 1246. 


Louisiana & Northwest RR.—Objection to Plan— 

The Mississippi Valley Trust Co., as trustee under a mortgage indenture 

dated April 1, 1905, has filed objections to the plan of reorganization, 
posed’ by the Interstate Commerce Commission, a hearing on which is 


pro 
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scheduled before Federal Judge Henry W. Goddard on May 10. The 

trustee objects because the proposed plan provides for payment for trustee’s 

ve ces ernuered prior to the bankruptcy in stock rather than cash.—V. 
+P. ; 


Louisiana & Arkansas Ry.—Earnings— 


March— 1938 193 1936 1935 
Gross from railway---_-- $501,548 $512,128 $474,116 $370,550 
Net from railway---_-- 161,939 164,389 176,609 109,281 
Net after rents__.....-. 99,145 98,045 110,454 67,155 

From Jan. 1— 
Gross from railway ----- 1,446,776 1,406,600 1,319,098 1,034,680 
Net from railway----_-- 470,177 436,374 484,164 305,930 
Net after rents... ..... 272,612 262,560 309,797 183,412 


—V. 146, D. 2212. 
Louisiana Arkansas & Texas Ry.—Earnings— 


March— 1938 1937 1936 1935 
Gross from railway ---_-- $104,107 $114,781 $101,799 75,823 
Net from railway__-__-- 13,425 28,384 21,664 10,534 
Net after rents__.._ _-- def5,679 5,495 343 def3 ,282 

From Jan. 1— 

Gross from railway---_-- 285,250 310,686 276,274 220,287 
Net from railway. _-- 22,418 63,658 61,103 28,605 
Net after rents... __- def38,337 def610 6,057 def13,353 


—V. 146, Dp. 2212. 


Louisiana Power & Light Co.—Earnings— 
Period End, Feb. 28— 1938—Month—1937 1938—12 Mos.—1937 

















Operating revenues- - ~~ - $578,341 $632,341 $7,727,600 $7,321,387 
Oper. exps., incl. taxes-- 381,659 401,846 5,018,159 4,670,565 
Prop. retire. res. approp. 59,000 55,500 685,000 716 

Net oper. revenues... $137,682 $174,995 $2,024,441 $1,934,822 
Rent from lease of plant 

CP wtuvscekeeecene §« ewan 6 = awn 345 

Operatingincome__.. $137,682 $175,377 $2,024,441 $1,935,167 
Other income (net) ___-- 1,574 3,015 21,950 19,485 

Gross income- ----.--- $139,256 $178,392 $2,046,391 $1,954,652 
Int. on mtge. bonds---- 72,963 73 ,044 875,59 875,127 
Other int. & deducts- --- 4,536 5,013 55,810 50,969 

Net income. ........ $61,757 $100,335 $1,114,990 $1,028,556 
Dividends applicable to preferred stock for the 

period, whether paid or unpaid___--....-._-- 356,532 356,532 

DN eccibbtastesancdveiateondeeiied $758,458 $672,024 


Notes—Includes provisions of $18,920 and $31,860 for Federal surtax on 
undistributed profits for the 12 months ended Feb. 28, 1938 and 1937. 
respectively.—V. 146, p. 2048. 

(Del.) (& Subs.)— 


Louisville Gas & Electric Co. 

Year Ended Feb. 28— 1938 1937 
Ce EE oa ce ciidtdadiwncedebonwoud $11,132,723 $10,264,182 
Operating expenses, maintenance and taxes____-_- 5,623 ,077 5, 023 





Net oper. rev. (before approp. for retire. res.)_._ $5,509,646 $5,126,158 
ae 225,424 352,719 





Net operating revenue and other income (before 
appropriation for retirement reserve) _....__- 
Appropriation for retirement reserve_-____..___- 
Amortization of contractual capital expenditures_-_ 


$5,735,071 $5,478,877 
1,200,000 1,200,000 
37 ,000 


, 








a eektoneaaeeabew ane $4,498,071 $4,241,877 
ee ee eae 1,060,571 1,211,617 
Amortization of debt discount and expense_-____-__ 160,117 139 ,273 
Amortization of flood and rehabilitation expense 

SEL LEE = Pe 
Other income deductions. ~-......._...-... 20,353 13,914 
Dividends on preferred stocks of Louisville Gas & 

Electric Co. (Ky.)—held by public..........-- 1,354,920 1,354,920 

SPUN MRONIN 5 nn cn5 ec ncacsnddd’s+obdesdenccx $1,610,442 $1,522,152 


Notes—(1) The above income account for the 12 months ended Feb. 28, 
1937, has been adjusted to reflect $61,922 of additional taxes applicable 
to the period of 1936 included therein, paid by Louisville Gas & Electric Co. 
(Ky.) in 1937 and charged tosurplus. (2) No provision was made by Louis- 

lle Gas & Electric Co. (Ky.) for Federal or State income taxes or for surtax 
on undistributed profits for the year 1936 as that company claimed as a 
deduction in its Federal and State income tax returns for the year 1936 the 
unamortized discount and expense and redemption premium and expense on 
bonds redeemed in 1936 which resulted in no taxable income for that year. 
During the period from Jan. 1, to Aug. 31, 1936, Louisville Gas & Electric 
Co. (Ky.) made provision for Federal income taxes in the amount of $271,- 
400 which was reversed over the period from Sept. 1, to Dec. 31, 1936. 
During the period from Jan. 1, to Nov. 30, 1936, that company also made 
provision for State income taxes in the amount of $90,060 which was re- 
versed during December, 1936. Also provision made for the year 1937 was 
reduced as a result of deductions to be made in income tax returns for losses 
resulting from the flood in Louisville during January and February, 1937. 
No surtax on undistributed profits was incurred by the other compaaies 
consolidated herein for 1936. No provision for surtax on undistributed 
profits during 1937 or 1938 is included in the above statement as it is 
estimated that no such surtax will be incurred by the company or its su. 
sidiary companies for those years.—V. 146, p. 2540. 


Louisville & Nashville RR.—LZarnings— 


March— 1938 1937 1936 1935 
Gross from railway -- - -- $6,032,464 $8,987,980 $7,063,749 $6,183,523 
Net fronr railway --- - -- 977,287 2,938,665 1,541,058 1,427,852 
Net after rents._.....- 380,430 2,202,249 1,199,596 1,111,162 

From Jan. 1— 

Gross from railway - - -- - 18,389,574 22,143,683 21,432,704 18,114,646 
Net from railway ------ 2,943,688 5,480,627 5,024,646 4,011,544 
Net after rentse........ 1,180,665 3,867,620 3,889,543 3,110,393 


—V. 146, p. 2212. 


Lunkenheimer Co.—Dividend Reduced— 

The directors have ceclared a quarterly dividend of 25 cents per share 
on the common stock, no par value, payable May 14 to holders of record May 
4. This compares with 37 4 cents paid on Dec. 30, Nov. 15, Oct. 15, Aug. 14, 
May 15 and Feb. 15, 1937; 62% cents paid on Dec. 15, 1936; 25 cents paid 
on Nov. 4, Aug. 5 and May 15, 1936, and 124 cents per share distributed 
each three months previously. In addition, an extra dividend of 10 cents 
per share was paid on Dec. 26, 1935.—V. 146, p. 1079. 


Luzerne County Gas & Electric Corp.—Earnings— 


Calendar Years— 
Ce Sn a we sckbbstanrecetatsbasoce 


1937 1936 
$3,024,257 $3,065,283 
eae ee ee ) fe a0 


304 1,502,615 


Provision for Federal income taxes..-......----- a71,789 93,439 
Provision for other Federal taxes--.......-....--- 56,196 49,468 
Provision for State and local taxes._...---.----- 138,769 147 ,236 





Ce EG i io biibsé cudecannctivocensande 


$1,272,523 
Totes RAN-CHSPACINE INCOME... 2.2 ncceccccscccceces 2,668 








Gross income----..--..--.------------------ $1,054,123 $1,275,191 
Interest on long-term debt---------.----------- 615,955 633,769 
Amortization of debt discount and expense--.--.--- 84,581 85,206 
Testes SSUES OF INSEE... .ccccccenccsccncssss 58,153 816 
OCREE TRUE noc onc ccc cc cewsccccccccscens 7,880 15,720 
Other income deductions. .................--.. 1,633 1,312 
Interest charged to construction.-.......-..---- Cr545 

Net income-..-..-...--..------.------------- $286,861 $480,912 
Preferred. Gividendgs.. 2... 2. .cccccccecsoscccosce 239.253 233,265 
Te ee 44,173 176,694 


a Includes $6,601 provision for Federal surtax on undistributed profits. 
Note—1936 figures restated for comparative purposes. 
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Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ TAabilities— $ ¢ 
Prop., pl't & eqpt. 18,503,359 18,532,270|$7 cum. pf. stock. 2,829,644 2,783,804 
Investments -.... 47,078 40,928|$6 cum. pf. stock. 500,000 500, 
Sinking funds... 2) eee a Common stock... 4,417,350 4,417,350 
Special deposits - - - 87,762 141,036 | Funded§debt----- 10,407,500 10,496,000 
U. S. Treas. 4s, Note pay. affil.co. -.....- 130,000 
1952, pledged to Customers’ & ex- 
secure payment tensiony deposits 53,233 148,155 
of certain inter- Accounts, payable. 77,239 81,237 
est charges... .. 143,224 144,173] Accrued accounts. 478,124 543,451 
Accts. not cur. rec. 86,747 212,099 | Deferred credits. - 19,123 19,089 
Cash imuidhinebadeabene 277,225 229,797 | Reserves.....-...- 1,722,328 1,684,042 
Working funds... EPS ee Contrib's in aid of 
Int. receivable---_. 500 259 construction ... ee 
Market. securs_.-. = eee Earned surplus... 217,320 242,729 
Rents receivable--. lore 
Accts.receivable.. 390,039 452,048 
Mat'ls & supplies_ 189,035 170,866 
Prepaid accounts. 4,412 7,752 
Unamortized debt 
disc’'t & expense 844,485 933 ,612 
Other def. charges 117,274 181,019 
UGE éadccencn 20,758,419 21,045,859 EGE &reccsoun 20,758,419 21,045,859 





a Represented by 176,694 no par shares.—V. 144, p. 4183. 
Lynch Corp.—Earnings— 


3 Mos. End. Mar. 31— 1938 1937 
Net profit after deprec., Federal income taxes, &c $106,218 $217,610 
IS ans, wii el not atid aw' a wv ol waieaiena 140,9 134,977 
OE WE BIN s nnn sc chk die sed ciacdecudss $0.75 $1.61 


50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, par $5, payable May 16 to holders of record May 5. A like 
amount was paid on Feb. 15, last and compares with $1 paid on Nov 15 
and on Aug. 16, 1937, and previously regular quarterly dividends of 50 
cents per share were distributed. In addition, a special dividend of $1 was 
paid on June 29, 1937 and an extra dividend of $1 was paid on Dec. 19, 
1936.—V. 146, Pp. 2697. 


McGraw-Hill Publishing Co., Inc. (& Subs.)—Zarnings 


3 Mos. End. Mar.31— 1938 1937 1936 1935 
+.) aed $174,499 $316,126 $197,016 $149,526 
Shares cap. stk. (no par) 600,000 600,000 566,730 600,000 
Earnings per share__--_- $0.29 $0.52 $0.35 $0.25 


x After interest, taxes and all other charges, including depreciation.—V. 
146, p. 2048. 


Macmillan Co.—£xrtra Dividend— 

The company paid an extra dividend of 25 cents per share in addition to 
the regular quarterly dividend of 25 cents per share on the common stock 
on April 22 to holders of record April 21. 

An extra dividend of $1 was paid on Jan. 10, last; extras of 40 cents were 
paid on April 15, 193. and on Dec. 10, 1936 and an extra dividend of 25 
cents per share was distributed on Jan. 2, 1936.—V. 146, p. 757. 


Madison Square Garden Corp.—To Pay $1 Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable May 20 to holders of record May 9. This 
compares with 20 cents paid in each of the three preceding quarters; a 
dividend of 75 cents paid on May 20, 1937; one of 20 cents paid on Feb. 26, 
1937, and previously quarterly dividends of 15 cents per share were dis- 
tributed. In addition, an extra dividend of 10 cents was paid on May 29. 
1936.—V. 146, p. 2212. 


Maine Central RR.—Earnings— 


Period End. 4ar.31— 1938—Month—1937 1938—3 Mos.—1937 














Operating revenues____ $1,036,847 $1,250,094 $3,058,186 $3,374,646 
Operating expenses- --- 783 ,547 814,057 2,362,488 2,313,456 
Net oper. revenues_.-. $253,300 $436,037 $695,698 $1,061,190 
\.. eee eee 77,378 3,19 191,215 211,449 
Equipment rents—Dr-- 33,850 , 112,951 122.631 
Joint fac. rents—Dr--- 28,347 43 ,020 82,927 97,346 
Net ry. oper. income. $113,725 $299,271 $308,605 $629,764 
Other income---._------ 38.618 37,405 101,931 102,682 
Gross income- ------- $152,343 $336,676 $410,536 $732,446 
Deductions (rentals, int. 
eS ae 169,049 179,715 552,114 519,838 
Net income-----.-.-- def$16,706 $156,961 def$141,578 $212,608 


—V. 146, p. 2698. 


Manhattan Fund, Ine.—Cupital Stock Offered—Hugh W. 
Long & Co., Ine., on April 26 offered a new issue of 1,500,000 
shares of capital stock at an initial price of $7.50 per share. 
The firm are underwriters and wholesale distributors of the 
stock. 

The new company, is an investment company of the mutual fund type. 
The directors are: Thomas F. Chalker, Hugh W. Long, Harlow D. Savage, 
Claude A. Hope, Solwin W. Smith and William H. Lough. 

Company has entered into a management contract with Manhattan 
Foundation, Inc., a research organization of which Dr. Edwin W. Kem- 
merer of Princeton University is consulting economist. Among the direc- 
tors of the Foundation are: Philip W. Russell, senior partner of Fenner & 
Beane; Tracy R. Engle, of Swart, Duntze & Co.; Daniel L. Grant of Lind- 
sey Grant & Co.; Charles E. Fenner, of Fenenr & Beane, and Wm. Wallace 
Lanahan of W. W. Lanahan & Co. Since its organization the Foundation 
has been specializing in research and advisory work for investment com- 
panies.—V. 146, p. 444 


Manufacturers Casualty Insurance Co.—Fztra Div.— 

Directors have declared an extra dividend of 10 cents per share in addi- 
tion to the regular quarterly dividend of 40 cents per share on the capital 
stock, par $10, both payable May 16 to holders of record May 2. Similar 
payments were made in each of the seven preceding quarters.—V. 146, 
p. 757. 


Market Street Ry.—Luarnings— 
{Including South San Francisco RR. & Power Co.] 


Year Ended Feb. 28— 1938 1937 
Total Groes TOVENUCS. .. 222. occ cccewceccccccnn $7,170,542 $7,435,478 








Operating expenses, maintenance and taxes_--.--- 6,430,401 6,227,109 
Net oper. rev. (before approp. for retire. res.)-. $740,141 $1,208,369 
ORM TOA. .cacacccctanudsdcvttonddisaucea 7,535 7,024 





Net oper. rev. and other income (before appro- 





priation for retirement reserve)---.-.-------- $747,677 $1,215,394 
Appropriation for retirement reserve-...-------- 500,000 500,000 
Grass INCOME... co<ccccanenccecscccsesscoese $247 ,677 $715,394 
Interest charges... .. .. - - -cccccnccnccccscccccce 451,800 479,686 
Amortization of debt discount and expense. --..-- 22,549 24,434 
Other income deductions-..---.--------------- 4,456 3,922 





Wet 1eG8. 22s nen sccccccccececccescceces $231,128 prof$207 ,351 
—V. 146, 


p. 2698. 
Manhattan Ry.—Fight Threatens on Plan to Sell Sizth 
Avenue Line to City 


The plan for the city’s 
$12,500,000, as negotiated 





urchase of the Sixth Avenue elevated line for 
y Mayor La Guardia and his transit aides with 
a committee representing holders of the 4% first mortgage bonds of the 
company, was denounced as a ‘‘crackpot invention’’ April 27 by Nathan 
Amster. President of the Manhattan. 
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It was also assailed as’an unauthorized prope’ by Charles Franklin, 
counsel for the company, who declared that the issue would be taken to 
the U. 8. Supreme Court, if necessary. 

The plan, which is now before Federal Judge Robert P. Patterson for 
hearing on May 6, contemplates a purchase price consisting of $3,874,475 
in cash and the balance in remission by the city of about $8,500,000 in 
back taxes P ; , 
f® Mr. Amster said that the proposal was impractical and against the best 
interests of the city and the Manhattan security holders.—V. 146, p. 2698. 


Maryland & Pennsylvania RR.—Reconstruction Loan— 

The Interstate Commerce Commission on April 12 decided that the com- 
pany is not in need of financial reorganization in the public interest at this 
time, and upon supplen ental application, extended the time of payment, 
for a period ending not later than May 1, 1941, of loans by the Recon- 
struction Finance Corporation to the company, in the amount of $147,000, 
maturing May 1, 1938.—V. 146, p. 2377. 


Memphis Power & Light Co. 
Period End. March 31— 1938—Month—1 937 
Operating revenues----- $821,220 $792,570 
Oper. exps., incl. taxes- - 511,953 508 ,264 

Property retire. reserve as 
. 69,539 56,587 


appropriations- --- --- 
$239,728 $227,719 
10,374 


$250,102 
61,448 


Earnings 

1938—12 Mos.—1937 

$8,919,392 $8,047,296 
5,578,770 5,213,475 


742,069 702,337 


"$2,598,553 $2,131,484 
52.435 40283 
$2,650,988 $2,171,767 


737 375 737 375 
39,170 42,272 


$1,874,443 $1,392,120 
394,876 394,876 


Balance $1,479,567 $997 ,244 

Note—Includes provision of $92,500 and $61,199 for Federal surtax on 
undistributed profits for the 12 months ended March 31, 1938 and 1937, 
respectively.—V. 146, p. 2377. 

Metropolitan Edison Co.—Earnings— 

12 Months Ended March 31— 1938 1937 
Total operating revenues $12,450,944 $12,580,269 

5,101,168 4,675,878 


Operating expenses 

M ens. aah oats ire as ae MO Ae 810,465 1,035,216 

Provision for retirements 1,425,000 1,337,618 

Federal income taxes 528,063 500,775 
1,078,528 $33 ,073 


Other taxes 
$3 507,719 
1,592,818 





Net oper. revenues --- 
Other income (net) - 





$227,719 
61,448 
4,057 3,081 


Net income $184,597 $163,190 
Dividends applicable to preferred stocks for the 
period, whether paid or unpaid 


Gross income 
Int. on mtge. bonds- -- - 
Other int. and deductions 











Operating income 
CR BED. cb wm sc ctoessecoenseecwaseneosees 





0 RELL OE LE ALTE OEE 
Interest on lst mortgage bonds 1,752,693 
Interest on unfunded debt 48,324 
Amortization of debt discount and expense ay to 

T4 08% 


Interest charged to construction 
Balance of income $3,170,511 $3,815,862 
Dividends on preferred stock 1,276,317 1,276,317 


Balance $1,894,194 $2,539,545 
Note—No provision is made in this statement for Federal surtax on 
undistributed profits, if any, for the year 1938.—V. 146, p. 1247. 


Midland Valley RR.—Earnings— 








March— 936 
Gross from railway $98,295 
Net from railway 34,70 42,365 34,972 
Net after rents 17,2 2 18 

From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 146, p. 2213. 


Minneapolis-Honeywell Regulator 


. End. Mar.31— 1938 1937 1936 1935 
EO epebend $1,958,847 $2,878.214 $1,934,090 $1,257,431 
Cost of sales & expenses. 1,815,606 2,262,502 1, 388 1,146,062 
Depreciation 125,622 91,960 65,445 65,580 
Operating profit 


$17,619 $523,751 $247 ,257 $45,789 
Other income 8,909 2,422 


377,996 
198,379 124,778 
146,837 72,796 


Co. (& Subs.)— 





$53,875 
7,471 
12,546 
$33,858 
Nil 





$26,527 $526,174 $251,739 
et eo 46,467 


27,6 
16,332 13,950 9,996 
Net profit 


loss$17 ,410 $406 468 $195,277 

Earns.per sh.on com.stk. Nil $0.60 $0.27 

x Includes provision for normal Federal income taxes; no provision has 

been made for tne liability of the company, if any, for surtaxes on un- 

distributed net income imposed by the Federal Revenue Act of 1936 as 

the amount of any such liability is not determinable until the end of the 
year.—V. 146, p. 2699 


Minneapolis & St. Louis RR.—Earnings— 


March— 1938 1937 1936 1935 
Gross from railway $706,514 $731,174 $574,478 
Net from railway 33,561 122,576 159,972 31,779 
Net after rents 34,929 63 ,797 def4 ,767 


From Jan. 1— 
Gross from railway 1,964,097 1,885,775 1,903,888 
Net from railway 294,691 152,165 174,109 def5,618 
57,123 def110,139 def63,602 def141,807 


—V. 146, p. 2699. 
Minneapolis St. Paul & Sault Ste. Marie Ry.— Earnings 
[Including Wisconsin Central Ry.] 


1937 1936 1935 
$2,195,264 $2,059,076 $1,669,852 
33 684 347,039 


4 . ’ , 

229,211 59,934 def204 1466 
5,797,262 5,460,973 4,532,614 
def211,550 


496 ,449 349,952 
def225,726 def449,785 def864,935 


Total income 
Federal taxes 
Other deductions 





March— 
Gross from railway 
Net from railway 
Net after rents 

From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 146. p. 2213. 


Mississippi Central RR.—Earnings— 


March— 1937 
Gross from railway $82,356 
Net from railway 1; aoe 


Net after rents 
199,921 223 ,569 


From Jan. 1— 
Gross from railway 

Net from railway 27.352 35,829 
Net after rents def3 ,480 6,556 


—V. 146, p. 2213. 

Mission Corp.—To Enter Operating Field—To Reduce 
Capital— 

With a view to actively entering the oil business as an operating company, 
directors of this corporation, now a helding company, are asking stock- 
holders, at a special meeting on May 12, to vote on a proposal to enlarge 
the powers of the corporation. 

* fn doing this, we are prompted by the present attitude toward companies 
which are exclusively holding companies, as well as the excellent oppor- 
tunities now presented in the industry,”’ stated W. G. Skelly, President. 


5,086,909 
def47 ,514 
def963 ,007 


1935 
$58,990 
8/304 

def 105 
155.426 
def11:999 


12,617 
204,235 
41.294 
21.156 
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**We hope to have something tangible to report to stockholders along these 
lines in the near future."’ 

Action also will be taken by stockholders on proposal of directors to 
reduce capital from $13,993,450 to $13,795,450 by retiring 19,800 shares of 
capital stock held in the treasury, and to provide that total authorized 
capital stock be $15,000,000, consisting of 1,500,000 shares of $10 par 
stock instead of no par shares, which may be ‘‘issued from time to time for 
such consideration as may be fixed from time to time by the directors.”’ 
—vV. 146, p. 1559. 


Mississippi Power Co.—FEarnings— 


Period End. Mar.31— 1938—Month—1937 
Gross revenue__.._._-- $275,677 ‘ ‘ 
x Oper. exps. & taxes_-- 181,248 

Prov. for depreciation-- 15,000 


$79,428 
52,238 


$27,190 


1938—12 Mos.—1937 
$3,520,770 $3,199,066 
2,237,925 2,072,989 
198,000 108,000 


$1,084,845 
614,698 


$470,147 $3 
21,088 21,088 253 ,062 253 ,062 


SS PRO ee $6,102 $7 ,866 $217,085 $121,992 
x No provision was made in 1936 or 1937 for Federal surtax on undis- 


tributed profits as all taxable income was distributed. No provision has 
been made for such tax in 1938.—V. 146, p. 2699. 





: $1,018,077 
Int. & other fixed chgs-- 643 ,023 





Net income__..-..-- $28,955 


75,054 
Divs. on pref. stock-_--- 53 . 





Missouri & Arkansas Ry.—Earnings— 


March— 1938 
Gross from railway $84 ,023 
Net from railway 5,711 
Net after rents def6 ,276 

From Jan. 

Gross from railway 257,190 
24,200 
def11,832 


1936 

$94,631 
29 ,043 
15,326 

234,261 


42,829 
11,548 


1935 
$77,143 
5,186 
def8 ,433 
208,193 
18,39 
def15,147 


266,659 


Net from railway 23 453 
Net after rents___.._-- def16,385 


—V. 146, p. 2213. 

Missouri Illinois Ry.—Earnings— 

March— 1937 1936 
Gross from railway $142,727 $76,298 
Net from railway 4,784 6,115 

9,449 31,509 def8 ,030 


Net after rents__..._-_- 

From Jan. 

Gross from railway 252,883 227 496 
Net from railway 1 y 37,562 
Net after rents def3 ,327 
—V. 146, p. 2213. 

Missouri-Kansas-Texas Lines—Farnings— 

Period End. Mar.31— _1938—Month—1937 1938—3 Mos.—1937 
Operating revenues $2,728,787 $6.498,673 $7,300,798 
Operating expenses 908,717 1,966,629 5,593,554 5,574,448 
Income avail. for fixed 

434,584 def31,152 


charges 
355,679 351,450 1,065,884 


4 
Fixed charges 
Def. after fixed chgs.. $342,704 prof$83,135 $1,097,037 


—V. 146, p. 2542. 


Missouri Pacific RR.—Earnings— 


March— 1938 1937 
Gross from railway $6,584,274 $8,444,939 
Net from railway 2,228,722 
Net after rents 214,49 1,153,625 
Gross from railway 


099,983 23,588,602 
Net from railway 


5,944,579 
Net after rents 648,310 2,814,285 
—V. 146, p. 2213. 
Mobile & Ohio RR.—Earnings— 


March— 
Gross from railway 


1938 
$93 ,966 
24,615 


]j— 


853 ,963 
1,051,586 
$197,623 





1936 
$6 976,394 
1,446,331 
504,730 
20,845,150 
4,739,788 
2,079,980 


1936 
$89 


1938 1937 
i $1,036,151 $1,167,200 B® 
Net from railway 221,386 366,725 188,517 


81 
1 57,706 
def33 ,526 
1,932,568 
104,562 
def161,513 


Net after rents 71,043 241,664 75,459 
From Jan. 1— 

Gross from railway 2,985,891 2,873,636 2,327,444 

Net from railway 614,942 642,90 385,407 

Net after rents 83 ,260 292,289 97,855 

—V. 146, p. 2378. 


Monongahela Ry.—Earnings— 
March— 37 1936 
Gross from railway $485,395 $336,893 
Net from railway 296,496 189,988 
Net after rents 69,71 178,948 78,340 


Gross from railway 719,425 1,321,948 1,216,644 
Net from railway 3 798,307 741,535 
Net after rents 77,536 447,971 384,506 
—V. 146, p. 2378. 
Monsanto Chemical Co. (& Subs.)—Larnings— 
3 Months Ended March 31— 
Gross profit 
Selling and administrative expenses 
Research expenses 


59,780 


1937 
$2,831,583 
776,898 
270,720 
$1,783,965 
- 108,335 
$1,892,300 
26,649 
325,043 
72,000 





$782,848 
104,692 


$887 ,540 
38,805 
179,424 


Net profit 
Other income 





Gross income 

Income charges 

Provision for income taxes—Normal 
Surtax on undistributed earnings 





$669,311 


9,773 
20,006 


$639,532 
$0.52 


$1,368,608 


14,414 
20,340 


$1,333 ,854 
$1.20 


Net income 

Portion of net inc. applic. to min. int. in American 
subsidiary 

Prov. for divs. on pref. shares of British sub 





Note—The acquisition of The Fiberloid Corp. was effected April 1, 1938, 
and their operations are therefore not reflected in the above earnings. Due 
to the accumulation in prior periods of inventory in hands of their customers, 
Fiberloid's first quarter operations were unprofitable. 
Consolidated Balance Sheet as of March 31, 1938 

a$ bs Liabilities— a$ 
2,967,849 3,730,788) Accts. &ay. & accr. 2,167,107 2,162,633 
U.S. Treas. notes. 3,013,760 3,013,760| Est’'d income taxes 834,277 834,277 
Receivs., less res__ 2,734,924 3,144,313] Div. on pref. stock 
Inventories—at the pay.Junel,’38. 112,500 112,500 
lower of cost or Reserves 11,817,377 13,860,738 
8,235,096 Pref. shs. of British 
Due from officers & b 1,940,000 1,940,000 
empl’ees on pur. 

of cap. stk., &c_ 
Miscell. inv’tm’ts, 

deposits, &c_--. 
Property 
Pats. & processes. 
Deferred charges_- 


Assets bs 


9,178,990 


148,778 


861,922 
armies | 


279,141 


145,853 


673,944 
34,635,841 
1 


188,587 


363,250 363,250 

c Preferred stock. 5,000,000 5,000,000 
Com. stock (par 

$10) 11,143,880 12,418,166 

Paid-in surplus... 8,266,338 10,963,223 

Earned surplus. ..10,951,124 10,951,124 


52,595,854 58,605,911 52,595,854 58,605,911 

_a Before acquisition of The Fiberloid Corp. b After acquisition of The 

$a ey ca c Represented by 50,000 no par series A shares.—V. 
» DP. 23 ° 
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Montana Power Co. (& Subs.)—Earnings— 


Period End. March 31—__1938—Month—1937 1938—12 Mos.—1937 
Operating revenues ----- $1,141,433 $1,403,091 $15,017,384 $13,592,943 

















mm: exp., ine. sagen. ‘ 551,114 585,199 7,331,397 6,615,332 
op. retire. & depl. res. . 
spucepriations.” adios 128,775 110,275 1,688,851 922,633 
Net oper. revenues... $461,544 $707,617 $5,997,136 $6,054.978 
Other iaseme (net)..-.- Dri ,575 Dr .285 Dri1,995 26,889 
Gross income-------- $459,969 $707,332 $5,985,141 $6,081,867 
Int. on mtge bonds----- 161,009 162,604 1,937,715 1,663,987 
Interest on debentures- - 44,12! 44,125 529,495 645,248 
Other int. & deductions - 33,370 35,163 424,542 317,211 
Int. charged to constr.-_- 36,449 18,586 306,768 111,583 
Net income__._..--. $257,914 $484,026 $3,400,157 $3,567 ,004 
Dividends applicable to preferred stock for the 4 
period, whether paid or unpaid-_.----.------- 957 ,464 956 ,858 
.  . nk seen anennedeadseuiaieewe $2,442,693 $2,610,146 


Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended March 31, 1938 and 1937.—V. 146, D. 2542. 


Morris 5 & 10 Cents to $1 Stores, Inc.— Tenders— 

The City Securities Corp., Indianapolis, Ind., will until May 15 receive 
bids for the sale to it of sufficient 5% debentures due July 1, 1950 to exhaust 
the sum of $13,076 at prices not exceeding 101.—V. 130, p. 3891. 


Nashville Chattanooga & St. Louis Ry.—Earnings— 


March— 1938 1937 1936 1935 
Gross from railway____- $1,200,289 $1,437,900 $1,208,607 $1,077,098 
Net from railway. __- 232,990 339,874 228,537 115,666 
Net after rents__._____ 112,913 229,784 169,499 58,985 

From Jan. 1— 

Gross from railway----- 3,322,810 3,852,537 3,300,774 3,043,01 1 
Net from railway... __ 516,884 710,370 406,238 264,095 
Net after rents______.- 199,058 432,604 229,289 68,976 


—V. 146, p. 2700. 


Nashville-Franklin Ry.—Reconstruction Loan Denied— 

The Interstate Commerce Commission on April 21 denied the company's 

application for the approval of a loan of $250,000 by the Reconstruction 
inance Corporation. 

The conclusion of the report of the Commission follows: 

We conclude that the present and prospective earning wer of the 
applicant and the security offered as a pledge for the requested loan are not 
such as afford reasonable assurance of its ability to repay the loan. We are 
unable to find that the security for the loan would full and adequate. 
Approval of the loan is accordingly denied. amend 





National Dairy Products Corp.— New Directors—ga @ & 
F. J. Bahl, and H. C. Horneman have been elected directors of this 
company.—V. 146, p. 1883. mat 


™ National Lead Co.—New Director-—qql 
Harold Rowe has been elected a director to succeed Oliver H. Greene. 
—V. 146, p. 1082. 


Nevada-California Electric Corp.—Dividend Reduced— 

Directors have declared a dividend of $1 per share on the 7% preferred 
stock, payable May 2 to holders of record April 28. Previously regular 
quarterly dividends of $1.75 per share were distributed.—V. 146, p. 2053. 








New England Telephone & Telegraph Co.—Earnings— 

















3 Months Ended March 31— 1938 1937 
ONGPAEINE PIVEN as oo 0 6 cocccswcccossccsscsecs $18,044,147 $18,002,712 
i EE Es 13,040,083 12,658,455 

ee $5,004,064 $5,344,257 
Operating jamen. See bande eEbSe Séeneseenende 1,935,583 2,048,732 

N RG, scan nid eteadine $3,068,481 $3,295,525 
our nome. nd sp a Ge ROADENSDERS SESE O SERS ADS 76,801 55,502 
Desert ebees GOGORCUONS.. .. ose cscccccesessscoce 59,326 63,368 

Income available for fixed charges.......-.---.- $3,085,957 $3,287,659 
Pe. Ktcebendnienewihwanencsentnawe 995,833 887 ,500 
GGG cncacouseGanneaniancka 41,709 41,576 
ining chien cckuddetnesee eg teenne 199,840 304,914 

IO i ac 4 one o cote sncdusawnsegeneesen $1,848,574 $2,053,668 
PPI GRES ORUSODTIBGIONS . « co ccceccoccesacsecce 2,000,187 2,333,551 

RE CR iii keene send inaemeee te $151,613 $279,883 
Earnings per share on Capital stock....-...-.---- $1.39 $1.54 


During the three months of the current year the company had a net gain 
of 1,903 stations as compared with a net gain of 16,122 stations during the 
three months of 1937.—V. 146, p. 2543. 


New Jersey & New York RR.—Earnings— 














March— 1938 1937 1936 1935 
Gross from railway -- - -- $56,989 $68,442 $63,140 $63,216 
Net from railway - - - --- def3 ,582 def3 ,310 defs ,602 def16,315 
Net after rents...---.-- def22,943 def24,345  def27,599 def36,962 
From Jan. 1— ‘ ‘ 
Gross from railway _---- 171,385 187,916 197,516 195,531 
Net from railway - ----- def19,296 def21,022 defl6,946 def52,336 
Net after rents_------- defS1,546 defs4,388  def75,484 defl13,23s8 
—V. 146, p. 2053. 

New Jersey Power & Light Co.—Luarnings— 

12 Months Ended March 31— 1938 1937 
Pe I Is can ececacneneccebaceee $4,435,156 $4,282,466 
GE nc nnccdsectaencasdhkguncawss 1,388,235 1,346,109 
eS enna ee booed eurn ee ethenene ou 305,696 367,222 
ee CON. no nn nnnencessesennnseos 500,298 550,053 
ee eae 187,240 176,887 
PRN Grn cnc ee een nse cwddesn cn nestesaton 409,158 327,080 

SI, oe cand acandabienagnseucksas $1,644,528 $1,515,114 
ga a ere rere ar eee 400,586 433,128 

Gross income. .--.-_-..--.-----.---.--------- $2,045,414 $1,948,242 
er Be BN TINE 6 6 oon a secagcetcceecs 627,462 626,400 
Interest on unfunded debt...................... 35,222 40,524 
Amortization of debt discount and expense______ 45,419 45,419 
Interest charged to construction__......--.----- Cr773 Cr157 

IAMGS OE SURORIDs «x5 dn pe + ctnwne wtsensnonres $1,338,082 $1,236,056 
Dividends on preferred stock.--_.....---------- 203 565 203 ,565 

I, 5 asx de cen dn dstesscnadodedsinsaree $1,134,517 $1,032,491 


Note—No provision is made in this statement for Federal surtax on un- 
distributed profits, if any, for the year 1938.—V. 146, p. 2543. 


New Jersey Zinc Co.—Larnings— 





uar. End. Mar. 31— 1938 1937 1936 1935 
x Total income-------- $652,596 $2,169,841 $1,074,179 $1,060,889 
oe eee 981,632 y1,963,264 981,632 981,632 
Surplus - ------------ def$329,036 $206,577 $92,547 $79,257 
Shares capital stock out- 
standing (par $25)--- 1,963,264 1,963.264 1,963,264 1,963,264 
Earnings per share----- $0.33 $1.11 $0.55 $0.54 


x This item, which includes divs. from sub. cos., is shown after deductions 
for expenses, taxes, Maintenance, repairs, egg and contingencies. 

oe extra dividend, $981,632, payable May 10, 1937.—V. 146, 
p. 921. 
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New Orleans & Northeastern RR.—Earnings— 


March— 1938 1937 1936 1935 
Gross from railway --_-__ $269,644 $298,436 $230,725 $195,627 
Net from railway - - ---- 86,74 118,522 75,802 44,123 
Net after rents________ 27,702 61,437 28,195 14,574 

From Jan. 1— 

Gross from railway ----- 698 ,906 813,204 623,217 529,167 
Net from railway - - - --- 166,384 315,804 163,124 102,833 
Net after rents________ 2,941 167,748 32,627 1,069 


—V. 146, p. 2701. 


New Orleans Public Service Inc.—Earnings— 

Period End, Feb. 28— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues- ~~ - $1,638,226 $1,537,042 $18,442,968 $17,003,377 
Oper. exps., incl. taxes-__ 1 07e Be8 1 12,514,280 11,653,331 














Prop. retire. res. approps ; é 2,124,000 2,124,000 
Net oper. revenues... $434,861 $347,132 $3,804,688 $3,226,046 
Other income (net)... - 723 1,544 16,679 17,883 
Gross income__...... $435,584 $348,676 $3,821,367 $3,243,929 
Int. on mtge. bonds_-_-_- 201,373 205,394 2,444,791 2,498,561 
Other int. & deductions_ N 18,033 262,788 221,129 
Int. chgd. to construct'n CGS ss saeune Crigae: © seseee 
et incems........+- $219,897 $125,249 $1,129,863 $524,239 
x Dividends applicable to preferred stock for the 
period, whether paid or unpaid--......... _- 544,586 544,586 
Ro. once Shadidscadcndtncibidcseweies $585,277 def$20,347 


x Dividends accumulated and unpaid to Feb. 28, 1938, amounted to 
$2,745,621. Latest dividend, amounting to 8744 cents a share on $7 pref. 
stock, was paid April 1, 1933. Dividends on this stock are cumulative. 

Note—Includes provisions of $370,200 and $445,900 for Federal surtax 
on undistributed profits for the 12 months ended Feb. 28, 1938 and 1937, 
respectively.—V. 146, p. 2379. 


New Orleans Texas & Mexico Ry.—Larnings— 


March— 1938 1937 1936 1935 
Gross from railway _._-_ $265,075 08,900 $193 ,428 $127,137 
Net from railway... - 121,260 161,934 58,882 21,867 
Net after rents__...__- 119,171 136,955 38,712 28,882 

From Jan. 1— 

Gross from railway----_- 740,051 901,813 586,464 469,261 


Net from railway. ___- 331,439 
Net after rents______ 
—V. 146, p. 2214. 


New York Central RR.—E£arnings— 


’ 487,075 194,218 140,223 
327,213 438 ,037 157,249 166,210 


March— 1938 1937 1936 1935 
Gross from railway__-_- $24,202,202 $34,832,708 $29,093,943 $25,738,390 
Net from railway____-- 3,398,379 10,233,302 7, 842 6,166,305 
Nes after sone 7 Sear def36,918 6,284,476 3,398,320 3,092,486 

rom Jan. 1— 
Gross from railway ----- 70,057,954 94,024,618 85,286,164 75,271,457 
Net from railway. ~~ 10,296,528 24,164,609 19,312,358 17,639,335 
Net after rents.__..... def1,798,743 13,183,938 8,775,989 7,604,326 


—V. 146, p. 2702. 


New York City Omnibus Corp.—£arnings— 
[Consolidating Madison Ave. Coach Co.,Inc., and Eighth Ave. Coach Corp.) 


Period End. Mar. 31— _1938—Month—1937 1938—3 Mos.—1937 
Cn gone ceccneneans $1,069,259 $1,032,936 $3,001,481 $2,841,926 


r 
Net after Federal income 
taxes and depreciation 264,939 235,898 699,127 613,989 
x Net income___.____-_- 231,093 200,180 596,576 484,704 
x After interest on equipment obligations, interest on bonds assumed from 
New York Railways Corp., amortization and other charges, but before 
any provision for Federal surtax on undistributed profits or excess profit 
ta 


“4 

Note—Net income for March, 1938 and 1937, is before deduction of 
$19,933 and $19,352, respectively, charged to income in respect of provision 
for amortization of amount to be amortized on basis of recapture contract 
in monthly instalments, and before a similar deduction for three months 
ss aa arnge HP 1938 and 1937, of $59,219 and $57,494, respectively. 
—V. 146, p. oO. 


New York Connecting RR.—L£arnings— 





* March— 1938 1937 1936 1935 

Gross from railway__--- $204,577 $279 ,403 $234,297 $257 ,308 
Net from railway_-_---- ,874 227 ,897 179,299 196,807 
Net after rents... -- 85,687 160,893 109,663 123 ,549 

From Jan. 1— 

Gross from railway ----- 501,736 751,369 717,302 726,061 
Net from railway-_----- 321,306 614,366 570,290 563 ,143 
Net after rents__..._-- 137,385 433 ,262 368,603 364,956 
—V. 146, p. 2215. 
New York Dock Co.—FEarnings— 
{Including New York Dock Trade Facilities Corp.] 

Quar. End. Mar. 31— 1938 1937 1936 1935 
DN dccctaccenes $767 ,429 $732,218 $684,509 $725,641 
p ee eS ee 433 ,075 385,145 73,214 365,254 
Taxes, interest, &c_..-- 362,199 366,654 371,638 372,396 

GT. nacsanonees $27,845 $19,581 $60,344 $12,009 
—V. 146, p. 2702. 


New York New Haven & Hartford RR.—Luarnings— 


Period End. Mar.31— 1938—Month—1937 1938—3 Mos.—1937 
Total oper.revenues_---. $5,926,447 $7,233,328 $17,020,092 $20,254,713 
a Netry. oper. income__ def132,126 926,055 def553,462 2,219,698 
c Net deficit after fixed ote r 

charges.......------ b1,159,536 b111,353 b3,597,412 b659,285 

a The leases of the following companies were rejected on dates stated 
below, but net railway operating income includes the results of operations 
of these properties: Old Colony KR., June 2, 1936; Hartford & Connecticut 
Western RR., July 31, 1936; Providence Warren & Bristol RR., Feb. 11, 
1937. b Effective as of those dates, no charges for the stated leased rentals 
are included covering the Old Colony RR., Hartford & Connecticut West- 
ern RR. and Providence Warren & Bristol RR. leases. c Before guaran- 
tees on separately operated properties. 

Equipment Trust Certificates— 

The Interstate Commerce Commission on April 18 authorized the com- 
pany to assume obligation and liability in respect of not exceeding $1,640,000 
equipment trust certificates of 1938, to be issued by the Irving ‘Trust Co., 
as trustee, and sold at 99.0562 of par and divs. in connection with the pro- 
curement of certain equipment. . 

The report of the Commission says in : i 

The railroad trustees invited 67 bankers, brokers and insurance companies 
to bid for the purchase of the certificates. In response thereto, two bids 
were received. The higher bid, 99.0562% of par and accrued dividends 
from April 1, 1938, was made by a group comprised of Salomon Brothers & 
Hutzler, Dick & Merle-Smith and Stroud & Co., Inc., and has been ac- 
cepted, subject to our approval and the approval of the Court. On this 
basis the average annual cost of the proceeds to the railroad trustees will 
be approximately 3.947%. (See also V. 146, p. 2379.)—V. 146, p. 2702. 


New York Ontario & Western Ry.—ELarnings— 


art: 


March— 1938 1937 1936 1935 
Gross from railway----- $523 ,062 $540,777 $676,257 $496,861 
Net from railway-_-_---- 18,665 56,580 116,406 175 
Net after rents....---- def66 ,747 def24 576 22,778  def63,414 

From Jan. 1— " —n siiakes ‘ 
Gross from railway-- --- 1,558,417 1,668,777 2,281,433 2,109,284 
Net from railway_----- 44,243 243 ,323 446,512 443 ,294 
Net after rente....-.-.. def204,844 def37,798 210,168 186,776 


—V. 146, p. 2702. 
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New York & Queens Electric Light & Power Co.— 
Earnings 

Period End. Mar. 31— 
Operating revenues— 

From sales of electric 





1938—3 Mos.—1937 1938—12 Mos.—1937 

















Ean ene $6,311,446 $5,931,714 $23,304,044 $21,765,982 
Other oper. revenues. - 127,897 132,291 527,244 590,891 
Total oper. revenues.. $6,439,343 $6,064,006 $23,831,289 $22,356,873 

Operating expenses _. --- 3,308,097 2,775,980 12,709,199 11,756,878 
Depreciation. .-.-..-.-.-- 497 ,941 550,094 1,979,961 1,955,080 
Taxes (incl. provision for a zi ; : pa 
Federal income tax)... 1,121,136 1,340,036 4,663,298 3,968,784 
Operating income... $1,512,168 $1,394,895 $4,478,829 $4,676,130 
Non-oper. revenues_--- 3,604 3,025 14,176 11,768 
Non-oper. rev. deduc’ns 3,629 3,308 13,655 13,546 
Gross income____---- $1,512,144 $1,394,612 $4,479,350 $4,674,353 
Int. on long-term debt- - 218,750 218,750 875,000 875,000 
Misc. int., amort. of dt. “ : 
disct. & exp., &c....- 61,657 32,319 205,275 66,146 
Net income.....-..-- $1,231,736 $1,143,543 $3,399,075 $3,733,207 
Divs. declared on preferred stock..........---- 60,755 60,810 
Bal. available for dividends on common stock... $3,338,320 $3,672,397 
Sales of electric energy ad: 
Cow. BOUND). oxn0co-- 176,118,579 163,560,945 666,757,832 570,894,437 


Note—No provision for Federal surtax on undistributed profits made or 
deemed necessary. 


$10,000,000 Bonds Authorized by Commission— 


The New York P. 8. Commission on April 19 authorized the company to 
issue $10,000,000 Ist & consol. mtge. bonds, 34% series, dated May l, 
1938 and due May 1, 1968. The bonds are to be sold not later than May 10 
at not less than 10landint. Although full details are not as yet available, 
it is understood that the issue will be disposed of privately to insurance 
companies at 101. 

Proceeds of not less than $10,100,000 will be used to discharge from time 
to time, as proceeds become available, an obligation of $7,000,000 due and 
payable to the Consolidated Edison Co. of New York, Inc., and to the 
extent of the balance remaining to be drawn from time to time as such 
proceeds are required for the acquisition of property, the construction, 
completion, extension or improvement of the company’s plant or dis- 
tributing system as hereinafter may be duly authorized by the Commission. 

The order states that the authority granted was not to be construed as 
passing upon or otherwise approving of the reasonableness of the cost of 
the project constructed or to be constructed or of the pricing thereof. 

The order authorizing the issuance of the bonds states that the authority 
granted is upon the express condition that, if upon examination of the 
expenditures made from the proceeds obtained from the sale of the bonds 
as authorized the Commission shall determine that any expenditure is 
not a reasonable and proper capital charge or has not been duly authorized 
by the Commission or is in violation of any order of the Commission or any 
provision of law, a sum equal to such expenditure shall, upon order of the 
Commission, promptly be placed in the fund and such sum shall be subject 
to all of the conditions and restrictions provided in the order. 

The bonds are to be secured by eels trust indenture dated Nov. 1, 
1935, and under a proposed supplement thereto, to be dated as of May 1, 
1938, to City Ba k Farmers Trust Co. as trustee and are to be redeemable 
as a whole at any time or in part on any semi-annual interest date upon 30 
days’ prior published notice to and including May 1, 1943, at 105, and 
thereafter at a decrease in premium of 1% for each five-year period which 
elapses to May 1, 1958, and thereafter to and including May 1, 1963, at 101, 
and int. and thereafter to maturity at 100.—V. 146, p. 1720. 


New York Steam Corp.—Larnings— 


Period End, Mar. 31— 1938—3 Mos.—1937 
Operating revenues: 


1938—12 Mos.—1937 

















From sales of steam_. $4,368,451 $4,158,411 $10,032,471 $9,777,107 
Other oper. revenues - 2,925 3,290 55,623 55,767 
Total oper.revenues $4,371,376 $4,161,702 $10,088,094 $9,832,875 
Operating expenses -- --- 2,342,098 2,192,063 6,647 ,236 6,200,081 
Depreciation ---.....-- 147,672 151,613 336,812 560,027 
.. ee cae 470,291 431,096 1,514,684 1,340,527 
Operating income_-_-. $1,411,314 $1,386,929 $1,589,362 $1,732,239 
Non-operating revenues _ 22,624 19,287 79,656 110,408 
Non-oper,. rev. deduct’ns 7,405 7,827 31,867 36,628 
Gross income-------- $1,426,532 $1,398,390 $1,637,151 $1,806,020 
Int. on long-term debt_- 351,849 353 ,988 1,409,754 1,418,007 
Miscell. int., amortiz. of 
_ debt disct. & exp., &c- 65,507 61,641 244,407 230,271 
Net income--.-_---__- $1,009,176 $982,761 def$17,010 $157,742 
Dividends declared on preferred stocks......... = ------ 627,517 
I Mn cin ess dkideadeicenasanads $17,010 $469,775 
Sales of steam—M. pounds________..-... -- 10,464,634 10,403,498 


Notes—(1) Cumulative preferred stock dividends in arrears at March 31, 
1938, amount to $624,486. (2) No provision for Federal surtax on un- 
distributed profits made or deemed necessary.—V. 146, p. 2054. 


New York Susquehanna & Western RR.—Larnings— 


March— 1938 1937 1936 1935 
Gross from railway. ___ $266,300 $323 ,995 $275,232 $295,161 
Net from railway ------ ,273 135,500 65,428 77,209 
Net after rents... ___ 29,482 68,327 19,037 14,400 

From Jan. 1— 

Gross from railway ----- 801,024 879,491 976,125 953 ,332 
Net from railway ---__- 292,220 327,189 303,070 258,264 
Net after rents__-..___ 74,573 136,783 164,960 75,103 
—V. 146, p. 2702. 


Niagara Hudson Power Corp.—SEC Grants Philadelphia 
Stock Exchange Application to Extend Unlisted Trading 
Privileges in Odd Lots Only— 

The Securities and Exchange Commission has granted the application o 
the Sag me pe Stock Exchange pursuant to Section 12 (f) (2) of the Se- 
curities Exchange Act of 1934, as amended, for the extension of unlisted 
trad. privileges to the common stock ($10 par) of Niagara Hudson Power 
Corp. in respect of trading in such security in odd lots only, and denied in 
respect of trading therein in round lots.—V. 146, p. 1721. 


Nonquitt Mills—7o Pay 75-Cent Dividend— 

The directors have declared a dividend of 75 cents ” sad share on the capital 
stock, payable May 14 to holders of record April 26. Dividends of $ per 
share were paid in November, August and May, 1937, and on Dec. 24, 
1936 and compares with 50 cents paid on Nov. 15, 1936, and dividend 
of $1 per share paid on Aus. 15, 1936, this latter being the first payment 
made since 1930, when a $5 partial] liquidating dividend was paid. <A $10 
partial liquidating dividend was paid in 1929, prior to which no disburse- 
ments were made since 1924.—V. 145, Dp. 2858. 


Norfolk & Southern RR.—£arnings— 


FP March— 1938 1937 1936 1935 

Gross from railway---_-- $360,279 $429,218 $369,908 $413 ,854 
Net from railway._____ 54,9 112,621 72,418 94,014 
Net after rents__.____ 5,979 55,902 26,787 37,838 

From Jan. 1— 

Gross from railway. --- 942,691 1,082,592 1,000,252 1,087 ,568 
Net from railway____-_- ,016 184,502 135,526 168 ,603 
Net after rents____.__- def77 ,555 33,873 19,377 18,008 


—V. 146, p. 2216. 








April 30, 1938 


Chronicle 
Norfolk & Western Ry.—Earnings— 




















Period End. Mar.31— _1938—Month—1937 1938—3 Mos.—1937 * 
Freight revenue_.-.---- $5,198,953 $8,658,317 $15,439,443 $23,046,908 
Pass., mail & express_-.- 289,792 343,449 817,773 936 ,623 
Other transportation --- 23,517 34,089 75,939 87,165 
Incidenta! & jt. facility~ 38,981 64,730 116,984 182,427 

Ry. oper. revenues... $5,551,244 $9,100,586 $16,450,139 $24,253,124 
Maint. of way & struc_. 742 ,557 793 369 2,112,646 2,644,915 
Maintenance of equip’t- 1,310,674 1,440,001 3,872,087 4,006,279 
Cl ee ee 139,146 127,578 422,712 396,014 
Transp. rail line....-.. 1,611,517 1,864,086 4,763,789 5,379,308 
Miscell. operations----- 14,280 16,451 48,551 50,022 
Genera! expenses. _-.--- 179,641 223 ,656 532,224 670,600 
Transp. for investm’t-- Cr451 Cr4,593 Cr1,817 Crl14,952 

Net ry. oper. revs... $1,553,879 34,640,037 34,699,946 $11,120,937 
Railway tax accruals-.-- 847 ,764 1,159,434 2,861,819 3 453 385 

Railway oper. income- $706,115 $3,480,553 $1,838,126 $7,667,552 
Equipment rents (net) ~~ 131,201 291,941 436 ,382 862,935 
Joint facil. rents (net)... Dr13,029 Dri7,162 Dr42,835 Dr38,081 

Net ry. oper. income. $824,286 $3,755,333 $2,281,674 $8,492,406 
Other inc. items (bal.)-- 59,143 104,992 201,443 246,978 

Gross income__....-.- $883,430 $3,860,325 $2,483,117 $8,739,385 
Int. on funded debt..-- 178,620 178,817 536,103 536,450 

et SO cctamin $704,810 $3,681,508 31,947,013 $8,202,934 


—V. 146, p. 2543. 


North American Co.—Quarterly Report— 


James F. Fogarty, in his report to stockholders, says in part: 

The Missouri-llinois-lowa subsidiaries, which account for 37% of total 
output of ali North American subsidiaries and for 90% of their hyro- 
electric operations, were able during the first quarter of this year to generate 
only 278 million kilowatt hours or 52% of their output in hydro-electric 
plants, as compared with 423 million kilowatt hours or 71% of their output 
during the first quarter of 1937. Even though their total output declined 
11%, their fuel-burning plants were called upon during the first quarter 
of this year to produce 252 million kilowat hours or more than 44% in 
excess of their production of 174 million kilowatt hours during the first 
quarter of 1937. Water conditions showed decided improvement in April 
and the outlook for the immediate future is encouraging in this respect. 

Electric Output and Sales—For the first quarter of 1938 the electric output 
of the four groups of North American subsidiaries was 8.13% less than 
the output for the first quarter of 1937, which was the a.l-time peak for 
our present subsidiaries. However, it exceeded the output for the first 
quarters of 1936 and 1935 by about 3% and 13%, respectively. For the 
12 months ended March 31, 1938, the output showed an increase of 2.53% 
compared with the 12 months ended March 31, 1937, and a decrease of 
2.04% compared with the calendar year 1937. 

The decline in eiectric output is accounted for principally by substantial 
decreases in sales to industrial customers. 

Construction Expenses—1937 annual report contained information re- 
garding additions to plant capacity and distribution systems during last 
year entailing gross expenditure of approximately $32,000,000, of which 
nearly 90% was for electric facilities. Additions in the St. Louis and Cleve- 
land areas which were placed in service in January, 1938, increased total 
generating capacity to 2,005,914 kw. and further additions in the Washington 
and Milwaukee areas which will be placed in service before the end of this 
year will increase the total capacity to 2,054,614 kw. For 1938 the gross 
expenditures by subsidiaries for additions to plant and systems are esti- 
mated at approximately $23,000,000, largely for the ordinary year-to-year 
extension and improvement of transmission and distribution facilities, 
including those devoted to electric service in rural areas. 

During the depression years of 1932, 1933, and 1934, the North American 
subsidiaries had gross construction expenditures ranging from $11,800,000 
to $16,000,000 a year. 

The approximate gross expenditures of the North American Co.’s present 
subsidiaries for additions to their plants and system since 1929, or during 
the eight years 1930 to 1937, inclusive, aggregated $215,000,000, of whicn 
$183 ,000,000 was for electric facilities. ‘These gross expenditures averaged 
about $27,000,000 a year, an amount which happens to be about half way 
between the estimated figure for 1938 and the actual figure for 1937. 


Consolidated Income Statement (Including Subsidiaries) 




















? 12 Mos.End.Mar.31— 1938 1937 1936 1935 
Oper. revs.—Electric_.-$95,406,490 $92,738,553 $85,655,803 $80,204,502 

SP eae 3,215,274 3,086,302 34 41 2,930,327 

oe ct a a 4,412,329 4,173,101 4,166,179 3,382,615 

Transportation -—---- 10,971,507 10,854,997 10,626,885 9,977,097 

a eres 4,542,821 4,869,588 5,039,068 4,038,996 
Miscellaneous - - - ---- 1,387,417 1,357,053 1,169,074 1,142,265 
Total oper. revs. ~.$119,935,839 $117079,595 $110041,420 $102175,801 
Operating expenses-_-_..-. 44,903,299 42,448,305 40,628,735 37,821,076 
Maintenance. ..-...... 7,833,679 7,085,153 6,422,197 6,446,115 
Taxes, other than income 

RRR I 13,301,733 11,872,105 11,849,041 10,957,216 
Prov. for income taxes.. 3,898,366 5,170,594 3,425,917 2,358 ,666 
Prov. for surtax on un- 

, distributed income--_- 262,709 pe rs 

Net oper. revenues-_-_.$49,736,052 $50,211,548 347,715,529 $44,092,727 
TIE 798,646 66 488 5,765 882,016 
po SEP 5,816,122 5,301,459 4,441,777 4,331,027 
Net profit on merchan- 

Ce cake 161,697 246,632 64,493 21,742 
Net income from rentals 29,107 14,495 10,480 53 ,648 
Other income. _......-. 38,887 41,044 166,144 241,955 

Gross income_....---. $56,780,512 $56,881,666 $53,174,188 $49,623,118 
Interest on funded debt. 14,361,321 14,460,927 14,906,538 15,488,672 
Amortization of bond dis- 

count and expense---_- 858,945 657,183 641,833 687 ,956 
Other interest charges-_- 360,156 246,833 188,889 195,696 
Int. during construction, 

charged to prop. & plt. Cr231,068 Cr55,409 Cr225,752 Cr279,613 
Pref. divs. of subs_...-- 7,421,902 7,888,105 8,305,407 8,199,579 
Minority interests in net 

income of subsidiaries. 1,314,335 — 1,390,887 1,251,428 983 ,482 
Approp. for deprec. res. 15,680,255 14,231,927 13,827,806 13,291,018 

Bal. for divs. & surp..$17 ,014,664 $18,061,213 $14,278,040 $11,056,325 
Divs. on North American 

preferred stock.....-. 1,819,077 1,819,077 1,819,555 1,820,034 

Bal. for common stock 

divs. and surplus..-$15,195,587 $16,242,136 $12,458,485 $9,236,291 


Nows—(1) Above figures do not include the results of operations of 


North American Light & Power Co. or Capital Transit Co. 
provisions for Federal surtax on undistribut 


(2) The 


income for the 12 months 


ended March 31, 1938 and for the 12 months ended March 31, 1937, were 


made in December of 1937 and 1936 for the res 
been made for the surtax for the three months ended 


No provision has 


tive calendar years. 


March 31, 1938, and no provision for the three months ended March 31, 
1937 is included for the 12 months ended on that date.—V. 146, p. 1885. 


Northern Alabama Ry.—Earnings— 


March— 1938 | 
Gross from railway -- --- $48,850 
Net from railway ------ 18,424 
Net after rents_...---- 133 
} From Jan. 1— 

Gross from railway ----- 148,348 
Net from railway - - - --- 52,761 
Net after rents_--.-.-.--- def3 ,417 


—V. 146, D. 2216. 


30,364 


216,586 
104,676 
54,208 


1935 
$52,179 
19,663 
2,587 
147,696 
53,216 
4,432 
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Northern Pacific Ry.—Earnings— 


March— 1938 1937 1936 1935 
Gross from railway_.__. $4,239,032 $5,522,566 $4,586,590 $4,012,623 
Net from railway-_---- 471,314 1,263,486 804,063 401,637 
Net after rents______ - 209,175 1,072,244 568,807 281,169 

From Jan. 1— 

Gross from railway ----- 11,487,046 14,588,642 12,173,431 10,883,165 
Net from railway ------ 424,166 2,123,321 817,978 194,144 
Net after rents____.__- def350,262 1,535,881 295,054 def196,032 


—V. 146, p. 2702. 
Northern States Power Co. (Del.)— Weekly Output— 


Electric output of the Northern States Power Co. system for the week 
ended April 23, 1938, totaled 24,674,851 kilowatt-hours, an increase of 
0.1% compared with the corresponding week last year.—V. 146, p. 2703. 


Northern States Power Co. (Wis.)—New Directors, &c. 

At a special meeting of the board of directors held April 22, E. H. Cotton 
and J. S. MeMillen of Eau Claire, Albert Smith of Chippewa Falls and 
J. G. Felton of LaCrosse were elected members of he board to fill vacancies 
causea by the resignations of H. E. Young, Henry Grenacher, T ; 
Crocker and J. J. Molyneaux, ali of Minneapolis. , 

Other directors remaining on the board are R. F. Pack of Minneapolis; 
G. V. Rork and N. H. Buckstaff of Eau Claire, and B. F. Braheney and 
H. C. Cummins of Chicago. 

At the same meeting G. V. Rork was elected President of the compan 
and N. H. Buckstaff was elected Vice-President and Treasurer, J. 8S. 
Me Millen, Vice-President in charge of sales, E. H. Cotton, Vice-President 
in charge of operation, and L. M. Gobler, Secretary. 

The current action follows a recent announcement by this company of a 
program which would provide that tne officers and a majority of the board 
of directors should be residents of the State of Wisconsin.—V. 146, p. 922. 


Northwestern Electric Co.— Euarnings— 























Period End. Mar.31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues -__-_- $359 37 $370,009 $4,452,791 $4,374,954 
Oper. exp., incl. taxes__ 222,094 225,511 2,850,151 2,756,883 
Amortiz. of ltd.-terminv —____-_- 48 311 600 
Prop. retire. res. approp. 25,000 21,667 270,000 260,000 

Net oper. revenues... $112,280 $122,783 $1,332,329 $1,357,471 
Rent for lease of plant_-_ 17,438 17 469 206,799 207 ,699 

Operating income__-_-_ $94 842 $105,314 $1,125,530 $1,149,772 
Other income (net) ___-_-_ Dri4 Dri01 Dri31 Dri1i 317 

Gross income__------- $94,828 $105,213 $1,125,399 $1,138,455 
Int. on mtge. bonds___-_ 28,490 31,096 350,435 376,881 
Other int. & deductions - 16,664 16,570 204 ,060 193,101 
Int charged to comst®... 20 cocci ee cee Cr203 Cril4 

Net income _--_-_----_- $49,674 $57 ,547 $571,107 $568 ,587 
x Dividends applicable to preferred stocks for the 

period, wnether paid or unpaid__._.__._-__-_- 334,182 334,182 

NN ie Se iB BE FO ane STS of $ 236,925 $234,405 


x Dividends accumulated and unpaid to March 31,1938, amounted to 
$1,053 ,331 after giving effect to dividends of $1.75 on 7% preferred stock, 
declared for payment April 1, 1938. Latest dividend on 6% preferred stock 
mee $1.50 a share paid Oct. 1, 1932. Dividends on these stocks are cumu- 
ative. 

Note—No provision have been made for Federal surtax on undistributed 
ry ga for the 12 months ended March 31, 1938 and 1937.—V. 146, p. 
2544 


Northwestern Pacific RR.—Earnings— 


March— 1938 1937 1936 1935 
Gross from railway -- - -- $147,080 $314,203 $264,757 $232,124 
Net from railway --- --- def 139,198 21,406 9,835 def13 ,291 
Net after rents_....__- def166,150 def2 439 def8,879 def33,503 

From Jan. 1— 

Gross from railway----- 493,810 868 ,234 783 302 638 ,845 
Net from railway--_-_--- def364,118 25,060 11,846 defs81,024 
Net after rents___... def448 ,342 def49 ,901 def35,369 def140,186 


—V. 146, p. 2216. 
Oklahoma City-Ada-Atoka Ry.—Earnings— 


March— 1938 1937 1936 1935 
Gross from railway ----- $37,271 $48,699 $55,971 $34,848 
Net from railway - - - - - - 11,679 19,762 33,905 10,128 
Net after rents. ..----- 2,515 10,326 25,106 2,049 

From Jan. 1— 

Gross from railway ----- 114,269 122,373 131,176 110,013 
Net from railway - ----- 44,795 41,953 76,049 14,274 
Net after rents_-—_------ 19,310 14,019 57,897 16,461 


—V. 146, p.°2217. 
Orange & Rockland Electric Co.—Earnings— 
Period End. Mar. 31— 1938—Month—1937 1938—12 Mos.—1937 




















Operating revenues -_--- $58,258 $56,145 $274,564 $741,475 
Oper. exps., incl. taxes_ 41,628 38,179 508 ,493 456,473 
a Depreciation. __.._-- 11,381 10,878 133 ,260 132,997 
Operating income_ --- $5,249 $7,098 $132,811 $152,005 
9Other income______-- 2,365 2,177 28,632 31,998 
Gross income__-_-_--- $7,614 $9,265 $161,443 $184,003 
Interest on funded debt_ 3,950 3,950 47 ,400 47 ,400 
Other interest____..__- 337 231 1,771 1,594 
Other deductions _ -—_-—-- 1,515 55 9,238 1,443 
py te $1,812 $5,029 $103 ,034 $133 ,566 
Divs. accr. on pref stock 6,450 6,662 79,234 80,222 
POO iiss deoen des def$4,638  def$1,633 $23,800 $53 ,344 


a Excluding depreciation of transportation, shop, stores and labratory 
equipment and depreciation of non-operating property, such depreciation 
being distributed among the various operating property, operating expense 
or other accounts applicable. 

— income taxes included in operating expenses.—V. 146 
p. 2217. 


Outboard, Marine & Mfg. Co. (& Subs. )—Larnings— 
Period End. Mar. 31— 1938—3 Mos.—1937 1938—6 Mos.—1937 


’ 











Gross profit from sales__ $503,344 $485,159 $665,957 $558,139 
Selling, administrative & 

general expenses -_-_-_--_ 317,864 264,412 514,990 417,521 
Prov. for depreciation _ - 28,453 28,073 56,906 55,341 

pre $157,026 $192,674 $94,091 $115,276 
Other income.......... 9,338 13,004 20,656 20,319 

Total income--___.-_- $166,364 $205,678 $114,777 $135,595 
Other charges____--_-_- 6,103 2,576 7,811 3,812 
Prov. for Wisconsin and 

Federal norma] income 

(_*  iEfoeaiigay aati pgm 24,000 27,000 24,000 27,000 

OS $136,262 $176,102 $82,966 $104,783 


Note—No provision is included in this statement for Federal excess profit 
tax or surtax on undistributed earnings.—V. 146, p. 1887. 


Paraffine Companies, Inc.—Farnings— 
Period End. Mar.31— 1938—3 Mos.—1937 1938—9 10s.—1937 


Net prof. after all chgs_-_ x$1,321 %*$541,722 x$895,246 x$1,785,919 
Earns. per sh. on 476,062 
shs. cap. stk. (no par) - def$0.05 $1.09 $1.73 $3.60 


x Before provision for surtax on undistributed profits.—V. 146, p. 1412. 


Pacific Tin Corp.—Annual Meeting— 
Stockholders at their annual meeting on May 17 will consider amending 
the certificate of incorporation so that the authorized capital stock is 416,866 
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shares divided into 208,433 shares of special stock and 208,433 shares of 
common stock; also to cancel the existing by-laws of the corporation and to 
adopt new by-laws.—V. 146, p. 2217. 

Pacific American Fisheries, Inc. (& Subs.)—Farnings 


Year End. Year End. Year End. 14 Mos.End. 
Feb. 28,'38 Feb. 28,'37 Feb. 29,'36 Feb. 28,'35 





Sales of canned salmon__ $7,128,948 $7,197,862 $4,572,872 $4,150,880 
Cost of sales,excl.of depr 5,235,619 5,288,593 2 927 ,647 2,705,470 
Profit from other oper.. §$_..... ...... CYigaee 8 ©} ©‘saceee 
Sell. handling, & admin. 

WIS eitsdhnin ccapnein a = op 720,477 1,059 487 662,225 735,025 
Other expenses, net __ __ 68,690 59,040 193 ,267 150,820 
x Non-recurring profit.. § _____- oe hi Ee ee 
Depreciation - _________ 217,032 226,068 222,894 206 ,443 
Prov. for Fed. inc. tax__ 120,200 73,900 80,000 15,400 

Net profit ae $766,928 $703 ,273 $506,136 $337,719 
Preferred dividends__.. ______ 44 666 an #8 § «due 
Common dividends_ ___- 459,982 713,616 1a,  . secs 


_— after income taxes resulting from the termination of an unexpired 
contract. 

Note—No provisions made, or believed to be required, for Federal surtax 
on undistributed profits in years ended 1938 or 1937. 


Consolidated Balance Sheet Feb. 28 











1938 1937 1938 1937 
Assets— $ $ Liabdilities— $ ~ 
a 547,347 309,568 | Notes payable__.. 2,372,594 75,465 
Accts. & notesrec. 971,276 589,239 | Accts. payable._-- 1,502,486 1,229,365 
Canned salmon in- Prov. for Fed. tax- 183,109 126,072 
ventories ___._- 3,399,004 2,787,059) Other acerd. liabil. 55,165 98,746 
Cash surr. va. of Prov. for red. of 
officers’ life ins. 230,514 227,500 Ct: CR nans. senna 6,825 
Unexp'd insurance Deferred credits-- 12,464 5,006 
premiums, &c_-_ 111,748 45,904/| Res. for self-insur_ 24,952 17,708 
Oper. materials & b Common stock... 1,884,340 1,927,340 
supplies... _. _- 1,002,527 606 ,606 | Capital surplus__. 4,777,283 4,856,840 
Timberlands own’'d 50,000 50,000| Earned surplus... 597,368 290,421 
Other investments 222,003 47 553 
a Plant & equip’t. 4,600,344 3,695,359 
Tr.-mks. (at cost) - 275,000 275,000 
wre 11,409,763 8,633,791 TOnas dwcsun 11,409,763 8,633,791 


a_After deducting $2,102,357 for depreciation 1938 
1937. b Represented by $5 par shares.—V. 146, p. 22 


Pacific Power & Light Co. (& Subs.)—Farnings— 
Period End. Mar.31— 1938—Month—1937 1938—12 Mos.—1937 


ond $2,155,599 in 
de 

















Operating revenues - - -- $448 .674 $425,203 $5,738,961 $5,391,464 
Oper. exps. incl. taxes__- 251,232 227,158 3,210,044 2,907 ,696 
Amort. of limited-term 
i le A gl ge jee sme a 
Prop. retire. res. approp. 57,908 57,708 692,700 692,500 
Net oper. revenues... $139,534 $140,337 $1,836,086 $1,791,268 
Rent from lease of plant- 17,439 17,469 206.800 207 ,699 
Operating income__.. $156,973 $157.806 $2,042,886 $1,998,967 
Other income (net) - — —-- 1,012 2,376 2,332 3,213 
Gross income__-_-_---- $157,985 $160,182 $2,045,218 $2,002,180 
Int. on mtge. bonds---- 85,417 85,417 1,025,000 1,025,000 
Other int. & deductions_ 19,165 18,955 231,293 231,252 
Net income. -__...-.-.- $53 ,403 $55,810 $788,925 $745,928 
x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid. _...-..------ 458,478 458,478 
Ee SR ee nase ee ee ae $330,447 $287 ,450 


x Dividends accumulated and unpaid to March 31, 1938, amounted to 
$305,652. Latest dividends amounting to $1.75 a share on 7% preferred 
stock and $1.50 a share on $6 preferred stock, were paid on Feb. 1, 1938. 
Dividends on these stocks are cumulative. F 

Note—Includes provision of $2,038 for Federal surtax on undistributed 
profits for the 12 months ended March 31, 1938. No provision has been 
made for the 12 months ended March 31, 1937.—V. 146, p. 2544. 


Paris-Orleans RR. (Compagnie du Chemin de Fer de 
Paris a Orleans)— Bonds Called— 


This company has called for redemption on June 1, 1938, Frs.600,000 
principal amount of its 6% bonds, foreign series, due Dec. 1, 1956. The 
principat amount of the drawn bonds will be payable on and after June 1 
at the office of J. P. Morgan & Co. by check in French francs on Paris or at 
the dollar equivalent of the franc amount of the bond on the basis of the 
firm’s buying rate of exchange on Paris at the time of presentation.— 
V. 145, p. 3018. 


Parker Rust-Proof Co.—20-Cent Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, par $2.50, payable June 1 to holders of record May 10. _Previously 
regular quarterly dividends of 374 cents per share were distributed. In 
addition, an extra dividend of $1 was paid on Dec. 1, last, and an extra 
dividend of 82% cents per share was paid on Dec. 1, 1936.—V. 146, p. 923. 


Paramount Pictures, Inc. (& Subs.)—Annual Report— 


Barney Balaban, President, states in part: 

The consolidated earnings for the year, after all charges including interest, 
Federal taxes, depreciation and reserves, were $6,045,103. There is not 
included approximately $625,000 representing Paramount's net interest 
as a stockholder in the combined undistributed earnings for the year of 
partially owned Gumpannes. After deducting $1,186,090 of dividends 
accrued for the year based on the first and second preferred shares out- 
standing as of Jan. 1, 1938, the consolidated earnings were equal to $1.97 
per share on the 2,465,900 shares of common stock outstanding on Jan. 1, 
1938. Calculated on the same basis the combined consolidated earnings 
and share of undistributed oraine of partially owned subsidiaries would 
be equal to $2.22 per share on said common shares. , 

The above referred to earnings do not include (a) $1,652,000 which was 
credited to general reserve account, representing the proceeds from the 
settlement in 1937 by the reorganization trustee with the approval of the 
Federal Court, of litigation instituted during the period of reorganization 
referred to as “reserved actions,’ which amount includes notes of $492,500 
and is after deducting expenditures during the year for expenses and allow- 
ances to trustee and attorneys and certain counter claims offset in the 
settlement, and (b) $159,000 which was also credited to the general reserve 
account representing a realized profit on the sale of a parcel of real estate. 

On June 4, 1937, a wholly owned subsidiary acquired the assets of 
Olympia Theatres, Inc., in epospeneeeea. — the operating results of 
hese properties have been included from that date. 

: Consolidated interest expense for the year 1937 aggregated $1,995,430 
as compared with $2,745,415 for the year 1936, a reduction of $749,985. 
This reduction is due in part to the exchange by holders of company’s 
20-year 6% debentures for 314% conv. debentures of the par value of 
$12,507 .200 and to refunding of and rate reductions on bond and mortgage 
indebtedness of subsidiaries both domestic and foreign. 

During the year dividends were paid aggregating $1 ,669 237. representing 
dividends for the years 1936 and 1937 on the 2d pref. stock and for the 
ra 1937 on the Ist ne a Dy cues for the first quarter 1938 on 

th issues were paid on April 1, 1938. : 

During the car the holders of $6,861,200 of 1st pref. stock and $886,500 
2d pref. stock converted their shares into 560,069 shares of common stock 
‘As of Jan. 1, 1938, 111,117 shares of 1st pref. stock and 89,080 shares of 
2d pref. stock had been converted into 857,991 common shares, a total 
reduction to that date of $12,002,500 of senior shares. The annual dividend 
requirement on the Ist and 2d pref. stocks is $1,186,000 based on the shares 
outstanding at Jan. 1, 1938, which compares with $1,886,000 based on 
the shares outstanding at Dec. 28, 1935. 

Last July a new arrangement was made effecting a permanent con- 
solidation of the interests of company and of A. H. Blank in the coporation 
known as Tri-States Theatre aes (50% owned by soeeng) which 
operates a group of theatres in Iowa and adjacent States. he new 
arrangement eliminated the repurchase option which was held by company 
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but resulted in company acquiring among other things 50% of the capital 
stock of Central States Theatre Corp. which operates a group of theatres 
in Iowa. 
. Consolidated Income Account 
52Wks.End. 53Wks.End. Year End. 
Jan.1'38 Jan.2’°37 Dec. 28°35 
rent : 
$109,033 ,470°$107347,115 $93,274,855 


Operating expenses, film distribution 
and amortization of films, &c..-.-.-. 96,734,561 96,370,445 83,116,975 
$10,976,670 $10,157,880 


$12,298,909 
331,820 


7,650 
$11,308,490 
1,274,850 


Income from theater receipts, 





Operating profit ) 
Capital gains (net) 6 


Le $12,366,559 
Int. on funded debt of subs., &c.--- 993 ,039 
Deprec. of bidgs., equip., &c. (excl. 

studio and laboratory depreciation 

charged to cost of films)_...--- aba 
Federal income taxes........-.-.---- 
Subsidiary preferred dividends- ----- 
Profits applicable to minority holders 
of common stocks of subsidiaries-- 
Interest on debentures of Paramount 

Pictures, Inc 

Reserve for contingencies.........-- 





$10,157,880 
1,571,767 


3,190,382 
x635 ,697 
168,940 
156 ,006 


1,002,391 


3,025,346 
x92 ,027 
202,138 


122,044 


1,470,566 

175,000 632,500 
Profit from operations_....-.---- $6,045,103 $3,889,019 $3,153,167 

Inv. res. for productions not released - 2,500 ,000 


PG sini knew emake beteadis eee > $3,889,019 $653 ,167 
Special inventory reserve credit y2,000 ,000 
Profit on purchase of debentures---- 123,231 


$6,012,250 


3,048,550 
481.322 
258.209 

68,265 


576,600 











Net profit to surplus_......-....- » $6,045,103 
First preferred dividends 931,0574 2,987,604 
Second preferred dividends 738,181 386,278 

x Includes $48,810 in 1937 and $65,378 in 1936 undistributed profits 
tax. y Species inventory reserve, appropriated by directors at Dec. 28, 
1935, applicable to productions released during the period. (Of the $2,500,000 
reserve appropriated $500,000 was applied in 1936 against costs of an 
abandoned production). 


Consolidated Balance Sheet ; 
Jan, 2 37 Jan. 1'38 
3 LTAabiltttes— $ 
6% ist pf. stock 
(par $100).-- 
6% 2d pt. stock 
(par $10)---- 
Common stock 
(par $1 
Notes payable -- 
Acc’ts payable -- 
Due outside pro- 


Jan. 1°38 Jan, 2°37 
Assets— 7 bs) 
Land, bidgs. & 

eqpt. aft. depr 63,999,858 64,535,245 
Cash, call loans, 


14,217,167 21,012,909 


& 9,850,296 10,475,389 6,437,508 
Marketable secs. 

at market ---_- 
Notes receivable 
Acc'ts rec. after 

a3 931,097 

Adv. to outside 

producers - _ -- 441,484 
Inv. after res've 15,440,331 
Inventories after 

reserve 
Sinking funds_- 
Deps. to secure 
» contracts... 
Prepaid expenses 
Deferred chgs-_- 


303 332 306,783 


165,664 
3,512,893 


653 ,608 
16,813,232 


17,327,620 
98,131 


,907,179 
,219,963 
2,333,722 


422,770 

Due affil. cos. -- 145,839 207,707 
Excise taxes, pay- 

3,117,712 


637,001 


949, 


135 
691,357 


22,884,780 
50,876 


Federal taxes- -- 
Pur. mon. oblig. 
(current) - . -- 
Mtges. & bonds 
of subs. due 
within 1 year. 
Notes pay. (not 


210,090 243,436 
1,128,849 
1,402,136 


786,243 


892,684 
1,238,168 
849,740 1,865,766 1,433,457 
5,140,035 
252,341 


2,878,415 
Pur. mon. obligs 224,024 
Mtges. & bonds 

of subs__--.-- 
3% % conv. debs 
6% debentures. 
Misc. fund. debt 
Other Liabilities. 
General reserve. 
Minor. interest. 
Capital surplus. 
Stock conversion 


15,736,605 
12,088,200 
10,159,448 
90,309 
3,020,128 
2,659,597 
3,293,587 
26,521,917 


835,164 
7,667,400 


120,219,281 116,869,157 


18,415,057 


22,865,783 
133,349 
2,772,674 
4,016,177 
3,243 ,55 
16,212,572 


3,956,878 


Earned surplus_ 3,291,535 











120,219,281 116,869,157 


a Includes notes receivable. 

Contingent Liabilities— 

Notes endorsed or guaranteed by subsidiary companies $231,470 
Mortgages guaranteed by subsidiary companies 514,616 

Guarantee by Paramount Pictures, Inc., on behalf of Paramount Broad- 
way Corp. (not included in the consolidated accounts at Jan. 1, 1938) 
covering a minimum cash application to the sinking fund of $100,000 per 
annum, and the payment of interest at the rate of 3% per annum on the 
outstan bonds of Paramount Broadway Corp. 

Notes—All subsidiary companies wholly owned, directly or indirectly, 
by Paramount Pictures, Inc., are included in the consolidated financial 
accounts with the exception (1) of certain foreign subsidiaries subject to 
currency restrictions and (2) certain companies in which the investment 
has been written down to a nominal value, including Paramount Broadway 

-; also included are a few subsidiary companies not wholly owned in 
which the common stocks are owned, directly or indirectly, in excess of 85% . 

In accordance with the practice followed by the company, the accounts 
of the foreign subsidiary companies (with the exception of the Canadian 
companies included as of Jan. 1, 1938) were taken into consolidation as of 
Dec. 4, 1937, one month earlier than those of the domestic subsidiary 
companies. The consolidated income account for the period includes the 
operations of the foreign subsidiary companies for a full period of 12 months 
ended on Dec. 4, 1937; the Canadian companies are included for a full 
period of 12 months ended on Jan. 1, 1938. 

The fixed assets and related depreciation and the mortgage obligations 
due after one ae. of all foreign subsidiary companies have been converted 
at the rates of exchange prevalent at dates of acquisition. All other assets 
and liabilities have been converted at current rates of exchange at the 

of the periods with the following guaaptes: (1) Certain subsidiary 
companies, notably those located in South America, were converted at 
rates based on remittances which were lower than nominally quoted cur- 
rent rates, and (2) film inventories and the related amortization are at the 
dollar equivalents based upon the rates prevailing during the period in 
which the costs were incurred. The profit and loss accounts were converted 
at the average rates of exchange for all items except (1) amortization of 
iovaibatin, Gt dagrectelien th doliee “tate, ea tenet oe 
° ation a ar value, as r to in relation to 

fixed assets.—V 146. p. 763. 


Total 


Park-Murray Office Building—Larnings— 


The building at 11 Park Place, N. Y. City, reported net profit, after all 
expenses, | taxes and mortgage interest but§before depreciation, 
for the year ended Nov. 30, 1937, of $19,201, as conipared with $16,258 
for the events 12 months, accor to a statistical analysis compiled by 
Amott, Baker & Co., Inc. earned at the rate of 5.12% on the 
outstanding $1,719,300 of first moi 4% bonds, before bond interest 
ee in the Nov. 30, 1937 year, aaginst 4.95% in the pre- 

When the pro y was reorganized in 1933, new 15-year first mortgage 
4% sinking fund bonds due 1948 were issued par for par to holders of the 
old 644% first mortgage serial bonds. There is also outstanding $248,100 
4 A eoegeures notes. Interest coupons have been met in full to date 

an. 

The building is tentatively assessed for 1938 at $1 ,800,000 and is currently 
reported about 95% occupied. Real estate taxes are paid through 1937. 


Pennsylvania-Central Airlines Corp.—Correction— 


The item L ougeering in last week’s ‘‘Chronicle,”’ e 2704, headed ‘‘Direc- 
torate Reduced,’’ concerns the Pennsyl Dixie Cement Corp., not this 
company.—V. 146, p. 2704, 1255. 


Chronicle April 30, 1938 


Penn Investment Co.—£arnings— 
Earnings for 3 Months Ended March 31, 1938 


Income—lInterest on bonds ’ 
Dividends received or receivable 


DGGREEE 6. oo 0 oc cence ccnengpdbur ceénetneninastmenentin 


Loss for period before consideration of loss net of profits, upon 
sale of investments, based on cost $1,851 
Note—Net loss on sale of securities for the 3 months ended Mar. 31, 1938, 


was $25,031. 
Balance Sheet March 31, 1938 

Assets— 
Cash in banks_--- 
Dividends receivable and interest accrued 
Securities owned, priced at March 31, 1938, market quotations_ 
Account receivable (deposit of 320 shares Oklahoma Natural 

Gas Co. common stock as collateral)..............-.------ 
Deferred expenses, taxes 


$172,082 
1,100 
198,657 


1,920 
613 
Total $374,371 
Liabilities— 
Ramen Biase tank GE, 62 cen ewncensscntnsscecencces 
Accrued Federal taxes, estimated 
Preferred stock, convertible $4 cumulative x428,715 
Common stock ($1 par) es 27,249 
Deficit after application of $325,258 of capital surplus and 
$229,731 of unrealized loss on securities.._._........--.---- 76,290 
Dr8s,215 


Treasury stoc 

Total - $374,371 

x Represented by 12,249 no par shares. 

Note—Warrants are outstanding for the purchase of 45,000 shares of 
common stock (15,000 at $20 per share, 15,000 at $25 per share and 15,000 
at $30 per share).—V. 146, p. 1254. 


$892 
2,020 


Penn Western Gas & Electric Co.—Partial Liquidation— 

C.I. Crippen, President, says in part: 

Board of directors has determined a partial liquidation of company to 
be desirable at this time as a step toward compliance with the requirements 
and policy of the Public Utility Holding Company Act of 1935. Such a 
partial liquidation requires the approval of the stockholders and a special 
meeting of the stockholders has been called to be held at Wilmington, 
Del., on May 10, 1938 for the purpose of considering and voting upon the 
various steps necessary to consummate such a partial liquidation. 


Present Assets and Capitalization of Company 

Company is a registered holding company under the provisions of the 
Public Utility Holding Company Act of 1935. Its assets consist principally 
of common stocks of the following subsidiaries: 

(1) Pennsylvania Gas & Electric Corp., a registered holding company, 
which has 16 subsidiaries engaged in the manufactured and natural gas 
business in Pennsylvania, New York, Mass., Rhode Island and Virginia. 
Company owns 100% of its outstanding class B common stcck. 

(2) American Railways Corp., a non-utility holding company, with one 
subsidiary which supplies transportation service in Dayton, Ohio. Company 
owns 100% of its common stock. 

(3) Iowa Public Service Co., a registered holding company, which is 
primarily an electric and gas utility company serving the central and 
western portion of lowa. Company owns 42.3% of its common stock and 
the balance thereof is owned by Sioux City Gas & Electric Co. 

(4) Sioux City Gas & Electric Co., a registered holding company, which 
is primarily an electric and gas utility company, serving Sioux City, Iowa. 
Company owns 85.7% of its common stock and the balance thereof is 
owned by Iowa Public Service Co. 

Company now has outstanding 101,904 shares of common stock (par $12). 
It has no other securities outstanding and substantially no debt. 


Status Under Holding Company Act 

Company “holding company system”’ can be broadly subdivided into 
two holding company systems, viz., (1) the Eastern holding company 
system, ——s of Penasylvania Gas & Electric Corp. and its sub. 
operating and holding companies, and (2) the western holding company 
system, consisting of Sioux City Gas & Electric Co. and its subsidiary 
ye age | and holding ogee. Because of the wide prepeenien —- 
tion of the properties of the two systems, and because of the multiplicity 
of holding companies now existing in each system, the provisions of Section 
11 of the Public Utility Holding Company Act ee pert y | geographical and 
corporate simplification are applicable to company and its two subholding 
company systems, and may require the ultimate elimination of company. 


Plan of Partial Liquidation 
As a step in this direction, the board of directors deems it desirable at 
this time partially to liquidate company by making the following distri- 


bution to its stockholders: 
—Shares Now Held— Shs. to Be Diseretet 
er 


% of hare 
Number Class Number Of Own 
Stock 
100% 


100 
42.3 ob 


Pennsylvania Gas & Elec. Corp. 
class B common stock 224,188.8 
American Railways Corp., com. 
stock 101,904 
Iowa Pub. Serv. Co., com. stk_._174,404 


224,188.8 2.2 


1.0 
1.7 


101,904 
173 ,236.8 
In order to aveid the expense and inconvenience involved in the issue of 


fractional shares, it is pro to issue scrip certificates in lieu of fractional 
shares. These scrip dertificates, when tendered to the company in amounts 
equivalent to one or more whole shares, will be exchangeable, within one 
7 from the date of issue, for stock certificates for such whole shares. 
pon the termination of such one-year period, the shares not taken up by 
the holders of the scrip certificates will be sold and the proceeds of sale dis- 
tributed ratably among the holders of the remaining scrip certificates then 
outstanding. All expenses in connection with the issuance of such scri 
ee ay A and the sale of such shares will be paid by Penn Western Gas 

ectric . 

In order to carry out this program, it will be necessary for the stock- 
holders to vote to approve of the reduction in the par value of the shares of 
common stock of company from $12 per share to $5 per share with a cor- 
responding reduction in the capital of company from $1,222,848 to $509,520. 


Effect of Distribution 

The proposed reduction in capital will amount to $713,328, which will be 
added to the existing capital surplus (as of Dec. 31, 1937) of $827,685 
resulting in a total capital surplus of $1,541,013. The pPepues partial 
liquidating dividend of $1,099,426, when declared, will be charged to 
capital surplus, thus decreasing capital surplus to $441,587. 

Pon completion of the distribution a stockholder would own directly, 
in addition to his shares in Penn Western Gas & Electric Co., his propor- 
tionate part of 224,188.8 shares of class B common stock of Pennsylvania 
Gas & Electric Corp., 101,904 shares of common stock of can Railways 
Corp., and 173.2368 shares of common stock of Iowa Public Service Co., 
now owned by the company. 

Upon completion of the distribution, company (Penn Western Gas & 
Electric Co.) would continue to have outstanding 101,904 shares of com, 
8 ° a par value, however, of $5 per share instead of $12 per 
share, and will continue to own approximately 85.7% of the common 
stock of Sioux City Gas & Electric Co. (the balance thereof being owned b 
Iowa Public Service Co.). {n addition, it would continue to own a onal 
eee — consisting of 1,167.2 shares of common stock of Iowa 

c Service Co. 

Accordingly, company would continue to control Sioux City Gas & 
Electric Co. and, through it, various subsidiaries, including Iowa Public 
Service Co. In addition, a shareholder would become the direct owner of 
the interest in the ciass B common stock of Pennsylvania Gas & Electric 
POTD. and in the common stock of American Railways Corp. and Iowa 
Public Service Co. which he now has indirectly through his ownership 
of stock of Penn Western Gas & Electric Co. 

Thus, a major step will have been taken toward the geographical and 
corporate simplification of the holding company systems by separating the 
eastern and western systems, and eliminating a holding company from the 
eastern system. Both these results are in accordarce with the policy and 
requirements of the Public Utility Holding Company Act of 1935. 
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Further simplification will have to be undertaken, including the possible 
eventual eliminatioa of Penn Western Gas & Electric Co., but the present 
proposed step should greatly facilitate ultimate full compliance with the 
requirements of Section 11. 

Proceedings Under Public Utility Holding Company Act of 1935 

Pursuant to the requirements of the Public Utiiity Holding Company 
Act of 1935, company filed with the SEC on Jan. 21, 1938 an application 
for approval of the proposed partial distribution of its assets and of the 
reduction of the capital from $1,222,848 to $509,520 by reducing the par 
value of the shares of common stock from $12 per share to $5 per share, the 
amount of such reduction to be added to capital surplus and capital surplus 
to be charged with the amount of the proposed distribution. By order dated 
March 25, 1938 the SEC approved the reduction in the capital and the 
making of the partial liquidating dividend out of capital surplus. The 
approval of the SEC was conditioned upon the approved steps being taken 
in compliance with the provisions of Delaware law which require, among 
other things, the vote of a majority of the outstanding shares in favor of the 
proposed reduction in capital and in par value.—V. 146, p. 2545. 


Pennsylvania Coal & Coke Corp. (& Subs. )—Earnings 
Period End. Mar.31— _1938—3 Mos.—1937 1938—12 Mos.—1937 











Gross earnings. ---__.-- $1,031,066 $1,083,892 $3,890,258 $3,636,271 
a Oper. exps. & taxes... 1,107,424 1,098,007 4,215.688 3,782,497 
Le ee ee $ 76,358 $14,115 $325,430 $146 ,227 
Divs. from allied cos-_-_-- 10,516 8,424 48,938 69,151 
Sundry income_____--- 7,812 $8,520 28,288 31,883 
OO) Eee $58,029 prof$2,829 $248,203 $45,163 
Charges to income__---- 1,530 1,599 4,716 8,487 
Net loss (bef. Federal 
income taxes) __--- $59,559 prof$1,229 $252,919 $53 ,650 


a Includes depletion and depreciation of $18,424 for the first three 
months of 1938, $24,512 for the first three months of 1937, $76,063 for the 
12 months of 1938 and $87,802 for the 12 months of 1937.—V. 146, p. 1255. 


Pennsylvania Power & Light Co.—Earnings— 
Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues ----- $3,381,207 $3,363,402 $38,520,274 $36,990,577 

















Oper. exps., incl. taxes-- 1,933,694 2,104,442 21,635,561 21,007,675 
Prop. retire. res. approp. 310,000 305,000 2,620,000 2,065,000 
Net oper. revenues__. $1,137,513 $953,959 $14,264,713 $13,917,902 
Rent for lease of plant--  ------ cane... imap 20,887 
Operating income__-- $1,137,513 $952.183 $14,264,713 $13,897,015 
Other income (net) ----- 51,568 48,760 214,515 260,389 
Gross income----_---- $1,189,081 $1,000,943 $14,479,228 $14,157,404 
Int. on mortgage bonds- 453,750 453,750 5,445,000 5,448,125 
Int. on debentures - -_-_-- 50,000 50,000 600,000 600,000 
Other int. & deductions- 22,554 17,405 226,605 210,625 
Int. charged to constr’n- Cr420 Cr1,351 Cr21,450 Cr14,939 
Net income. -_.._-.-- $663,197 $481,139 $8,229,073 $7,913,593 
Dividends applicable to preferred stocks for the 
period, whether paid or unpaid-------------- 3,846,546 3,846,543 
. . cccnapsensteurbananew esau Gatineeo $4,382,527 $4,067,050 


Notes—The income statement includes ful! revenues for natural gas sales 
in the Williamsport Division without consideration of an order of Public 
Service Commission of the Commonwealth of Pennsylvania which provided 
for a rate reduction amounting to approximately 310,000 a month to be 
effective after Sept. 11, 1936. If the order and a finding of the Com- 
mission from which an appeal was taken to the Superior Court of Pennsyl- 
vania had been sustained, it probably would have resulted in the rate 
reduction becoming retroactive to Nov. 1, 1931, and might have involved 
approximately $663,000 in the aggregate at Dec. 31, 1937. 

Under date of July 15, 1937, the Superior Court handed down an opinion 
reversing the order of the Public Service Commission and remitting the 
record in the case to the Pennsylvania Public Utility Commission (successor 
to Public Service Commission of the Commonwealth of Pennsylvania) for 
further action not inconsistent with the Court’s opinion. 

There are now pending before the Pennsylvania Public Utility Commission 
for approval, agreements between Pennsylvania Power & Light Co. and 
Lehigh Valley Transit Co., to be effective as of April 1, 1937, covering the 
lease of the Allentown Steam Electric Station and certain other parts of 
Lehigh Valley Transit Co.'s electric facilities; the purchase by Pennsylvania 
Power & Light Co. of certain other electric properties of Lehigh Valley 
Transit Co. for a consideration of $176,000 with interest from April 1, 1937; 
and the use of certain property of each company by the other. This state- 
ment gives effect to these agreements as of April 1, 1937, to the extent of 
including the rent payable under the proposed lease for the period from 
April 1 to Dec. 31, 1937, in the amount of $262,500; crediting Lenigh Valley 
Transit Co. with the costs since April 1, 1937, of operating and maintaining 
the properties proposed to be leased, and with interest on the proposed 
consideration for the property to be purchased from Lehigh Valley Transit 
Co. as of April 1, 1937. 

No provisions have been made for Federal surtax on undistributed profits 
for the 12 months ended Dec. 31, 1937 and 1936, since no taxable un- 
oe adjusted net income was indicated for those periods.—V. 

6, p. 236. 


Pennsylvania-Reading Seashore Lines— Annual Report 























Years End. Dec. 31— 1937 1936 1935 1934 
Operating income-_-_--_-- $6,304,813 $6,488,041 $5,656,966 $5,867,337 
Railway oper. expenses. 5,553,947 5,538,809 5,459,568 5,506,853 

Net rev. fr.ry.oper._- $445,866 $949,232 $227,097 $360,484 
Railway tax accruals... 1,011,062 1,025,927 909,950 985,290 
rr ee 346 135 

Railway oper. deficit. $565,196 $76,695 $683,198 $624 ,942 
Hire of equip. (debit) --- 920,175 914,942 777,901 958 ,663 
Joint facil. rents (debit) - 247,992 240,840 236,465 233,789 

Net ry. oper. deficit-. $1,733,362 $1,232,478 $1,697,564 $1,817,395 
Non-oper. income- _-__-_- 161,992 171,814 170,43 250,860 

Gross deficit... -- $1,571,371 $1,060,663 $1,527,125 $1,566,534 
Ded’ns from gross inc... 1,079,979 1,092,031 1,095,919 1,195,767 

Net deficit.-.....-... $2,651,350 $2,152,695 $2,623,044 $2,762,302 

General Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— $ $ TAahtlities— $ $ 
Investment in road Preferred stock... 1,000,000 1,000,000 

and equipment_13,218,262 13,263,917|Common stock... 2,623,600 2,623,600 
Deposits in lieu of Stock liability_-_-- 1,400 1,400 

mintgd. prop. sold 1,815 1,790| Funded debt___-_- 4,498,800 4,498,800 
Misc. phys. prop. 474,193 507,388 | Non-negot. debt to 
Inv. in affil. cos... 152,000 111,000 affiliated cos__.12,971,000 10,710,000 
Other investments 1,649 4,592 | Traf. & car-service 
pa 215,679 1,061,024 balances payable 584,278 709,489 
Loans & bills rec_- 200 300} Audited accts. & 

Traffic & car serv. Wages payable_-. 581,649 603 ,222 
balances rec’le_-_ 55,373 52,945; RR. retire. taxes, 

Net bal. rec’le from employees ___-- CF aa 
agts. & cond’rs. 149,878 266,576; W. Jer. & Seash. 

Misc. accts. rec’le- 586,854 187,739 RR. constr'n__- 1,699,033 1,340,128 

Mat’! & supplies-_- 239,326 176,573 | Mise. accts. pay_. 776,048 860,234 

Int. & divs. rec’le_ 3,577 2,257) Int. matured unpd. 39,187 39,400 
Other curr. assets. 1,043 1,189| Funded debt ma- 

Other def. assets __ 7,036 160,983 tured unpaid-__ 1,200 1,200 

Oth. unadj. debits 210,305 206,204 | Unmat. int. acer’d 22,993 22,993 

Profit and loss_._-10,656,504 7,543,449| Unmat. rents accr. 520 520 

Other curr. liabils_ 31,689 29,327 

Other def. liabils__ 3,318 94,189 

Unadjusted credits 1,120,470 1,013,427 

TE acendsnxe 25,973,695 23,547,929 WEE seuscanne 25,973,695 23,547,929 
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Earnings for March and Yearjto Dale 


_March— 1938 1937 1936 1935 
Gross from railway__-.._ $342,812 $439,365 $344,323 $372,439 
Net from railway______ def96,732 def23,180 def78,138 def86,889 
Net after rents_______- def230,830 def170,357 def220,616 def224,811 

_From Jan. 1— Me 
Gross from railway-- -__- 957,592 1,163,590 1,154,742 1,080,144 
Net from railway____-.- def317,114 def179,270 def146,108 def336,813 
Net after rents______._ def693,427 def603,064 def551,920 def732,757 


—V. 146, p. 2218. 


Pennsylvania Dixie Cement Corp.— Directorate Reduced 

_ Stockholders voted to reduce the board from 11 to 9 members. George 

TS and Edward G. Alker have resigned as directors.—V. 146, p. 2705, 
O84. 


Pennsylvania RR. Regional System—LZarnings— 
Earnings of System 


{Excludes L. I. RR. and B. & E. RR.] 


Period End. Mar. 31—__1938—Month—1937 1938—3 Mos.—1937 
Ry. operating revenues_ $28,986,428 $40,778,239 $83 ,094 ,026$114,897 ,607 








Ry. operating expenses. 21,581,981 30,029,099 65,231,620 87,605,891 

Net rev. from ry. oper. $7,404,447 $10,749,140 $17,862,406 $27,291,716 
Railway COMES. i.cges<s 2,435,200 2,295,184 6,264,200 5,904,235 
Unemploym't ins. taxes_ 415,146 379,516 1,274,729 1,099,955 
Railroad retire. taxes --- 380,047 516,664 1,150,506 1,491,972 
Equip. rents—Dr. bal_- 577 ,373 101,777 = 1,675,805 423 ,320 
Joint fac. rents—Dr. bal. 150,332 162,778 436,387 581,833 

Net ry. oper. income. $3,446,349 $7,293,221 $7,060,779 $17,790,401 


Earnings of Company Only 


Period End, Mar.31— 1938—Month—1937 1938—3 Mos.—1937 








Ry. operating revenues_$28,918,609 $40,706,521 $82,904,131$114,698,370 
Ry. operating expenses. 21,500,415 29,934,425 65,000,421 87,347,366 
Net rev. fromry. oper. $7,418,194 $10,772,096 $17,903,710 $27,351,004 
Railway taxes_-_------ 2,429,164 2,289,214 6,247,295 5,887,374 
Unemploym't ins. taxes _ 415,049 379,203 1,274,447 1,098,919 
Railroad retire. taxes _-- 379,359 515,728 1,148,489 1,489,251 
Equip. rents.—Dr. bal- - 575,807 100,541 1,671,194 419,486 
Joint fac. rents—Dr. bal. 150,658 163 ,094 437 377 582,763 
$7,324,316 $7,124,908 $17,873,211 


Net ry. oper. income. $3,468,157 
—V. 146, p. 2382. 


Peoples Natural Gas Co.— ‘Stock Called— 

All of the outstanding 5% cumulative preferred stock has been called'for 
redemption on July 1 at $52.50 per share. Payment will be made at,the 
Peoples-Pittsburgh Trust Co., Pittsburgh, Pa.—V. 142, p. 1132. 


Pere Marquette Ry.—Earnings— 




















Period End. Mar.31—  1938—Month—1937 1938—3 Mos.—1937 
Total oper. revenues__-- $2,022,720 $3,356,946 $5,721,747 $8,090,089 
Total oper. expenses... 1,828,607 2,208,590 5,451,934 6,021,314 

Net oper.revenue__.. $194,113 $1,148,356 $269,813 $2,068,775 
Ry. tax accruals.____-- 153,282 186,574 458,485 557 ,92: 

Operating income__--- $40,830 $961,782 def$188,672 $1,510,853 
Equipment rensts (net) - 71,836 83,113 206,299 146,523 
Joint facility rents (net) - 64,754 59,102 74,008 58,096 

Net ry. oper. income. def$95,761 $819,566 def$468,979 $1,306,234 
Other income-_....._..- 18,148 17,640 132,133 130,840 

Total income-~.-_....- def$77 ,612 $837,207 def$336,851 $1,437,074 
Misc. deducts. fr. inc. _ - 4,665 5,076 16,527 17,003 
Rent for leased roads & 

equipment. -__....... 5,860 5,695 19,873 19,178 
Interest on debt. .__.-- 273,799 271,556 821,295 815,367 

Net income-______-_- def$361 ,937 $554,878 df$1,194,547 $585,524 
Inc. applied to sinking & 

other res. funds -_-_-_-_-_- 315 101 575 361 

Inc. bal. transferable 

to profit & loss___..def$362,252 $554,777 df$1,195,122 $585,163 


—V. 146, p. 23383. 


Perfect Circle Co.— New President— 

At the regular meeting of the board of directors held April 22, Lothair 
Teetor, Vice-President since 1932, was named President and General 
Manager. Mr. Teetor succeeds his father, C. N. Teetor, who was Presi- 
dent and General Manager until his death last May. 

Other officers elected are: Ralph R. Teetor, Vice-President, head of the 
engineering division; L. B. Davis, Secretary-Treasurer, and C. Ray Teetor, 
Comptroller. 

Directors of the company elected at the annual stockholders’ meeting 
on April 18 are as follows: Lothair Teetor, Macy O. Teetor, Don H. Teetor, 
Herman Teetor, Ralph R. Teetor, John H, Teetor, Dan C. Tettor, George 
H. Keagy, W. B. Hartley and Wallace Harkrader.—V.145, p. 3506. 


Petroleum Corp. of America—40-Cent Dividend— 

The directors have declared a dividend of 40 cents per share on the 
capital stock, par $5, payable May 28 to holders of record May 12. This 
compares With 37 cents paid on Dec. 24, last; with 50 cents paid on Sept. 14, 
last; 40 cents paid on May 29, 1937, and on Dec. 24, 1936; 25 cents paid on 
Sept. 30 and on May 20, 1936; 33 cents paid on Oct. 31, 1935; 50 cents paid 
on April 30, 1934, and 25 cents per share distributed on Jan. 31 and June l, 
1931.—V. 146, p. 2383. 


Pfeiffer Brewing Co.—ELarnings— 


3 Mos. End. er. 31— 1938 1937 1936 1935 
Net profit after deprec. 

& Federni eh... «+. x$74,381 x$22,415 $78,822 $174,391 
Shares common stock- - - 429,453 390,412 390,412 375,412 
Earnings per share -- -- $0.17 $0.06 $0.20 $0.46 


x Before provision for surtax on undistributed profits —V. 146, p. 1723. 


Pharis Tire & Rubber Co.—15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable May 20 to holders of record May 5. This will be the first 
dividend paid since Nov. 20, 1937, when a regular quarterly dividend 
of like amount was distributed.—V. 145, p. 3355. 

Philadelphia Electric Co. System—Larnings— 

Period End. Mar. 31— 1938—3 Mos.—x1937 x1938—12 Mos—x1937 
Operating revenue (incl. : 3 

ananuweane mdi sad ei $17,908,309 $18,385,809 $69,565,642 $68,661,823 
y Operating expenses_-- 10,473,398 10,210,249 41,123,272 38,007 ,462 


$8,175,560 $28,442,370 $30,654,362 














Net earnings....---- $7 434,911 5 
Seommeaaduaans...2. 1'707.329 °2'078:771 7.060.329 8,475,560 

Net income...-...-..- $5,727,582 $6,096,789 $21,382,042 $22,178,802 
Div. on pref. stock----- 590,072 598,322 2,360,290 2,393,290 

pO $5,137,510 $5,498,466 $19,021,752 $19,785,512 


x Restated and adjusted for comparative purposes. y Including de- 
preciation, renewal and replacement reserve and all taxes. 

Note—The above summarized statement does not include any provision 
for surtaxes on undistributed profits, as such taxes cannot be determined 


until the close of the calendar year.—V. 146, p. 2218. 


Phoenix Hosiery Co.—Accumulated Dividend— 
The directors have declared a dividend of 87 4% cents per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable June 1 


to holders of record May 18. A similar paymentjhas}been made in each of 
the 20 preceding quarters, as compared with 88}cents paid on March 1, 
1933, and 87 cents on Dec. 1, 1932.—V. 146, p. 1563. 
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Phillips Petroleum Co. 


3 Mos. End. Mar.31— 1938 937 1936 1935 
Gross earnings $25,468,862 $26, rd 268 $23,153,144 $19,445,897 
Expenses & Fed. taxes_. 18,419,052 17,052,056 16,162,425 14,161,716 
Deprec. deplet., retire- 

ment & other amortiz. 4, _ 4,735, 168 4,005,575 3,834,560 3,741,846 

"$2.3 314, 642 $5,615,637 “$3, 15 56,159 $1,542, 335 
Shs. cap. stk. (no par).. 4,449,052 4,449 052 4,152,836 4153.2 235 
Earnings per share $0. 25 $1.26 $0.76 $0.37 

Note—No mention was made of ony provision for Federal] surtax on un- 

distributed profits.—V. 146, p. 20 


Pittsburgh & Lake Erie RR. Earnings— 


F March— 1938 1936 

Gross from railway $1,047, a8 $1,349,959 $1.3 
Net from railway 38,182 147 ,986 

Net after rents 97 ‘O70 218,094 


From Jan. 1— 
Gross from railway _- 2,777,073 4,262,001 
Net from railway def241 395 589,029 
Net after rents def 23 ,853 773 ,038 
—V. 146, p. 2545. 


Pittsburgh & Shawmut RR.— Larnings— 


March— 1937 
Gross from railway oe 155 
Net from railway : >, 154 
Net after rents 33° 866 

From Jan. 1— 

Gross from railway 230,015 
Net from railway 38,873 
Net after rents _ _ 35,617 
—V. 146, p. 2219. 


Pittsburgh, Shawmut & — RR. 


March— 938 re! 1935 
Gross from railway $85, 985 5 $104,931 
Net from railway é 7 ¢ 12,764 22,958 
Net after rents 5 4,361 13 ,648 
we From Jan. 1— 

Gross from railway 272,587 

Net from railway 50,655 

Net after rents 23,476 
—V. 146, p. 2219. 


Pittsburgh & West a Ry. 


March— 938 1937 
Gross from railway $233 499 $417 306 
Net from railway 50,301 143 ,349 
Net after rents 56.430 151,212 

From Jan. 1- 

Gross from railway _- 661,699 1,125,780 
Net from railway 128,371 372 ,232 
Net after rents 147 ,960 381,049 
—V. 146, p. 2219. 


Sermons Gas & Coke Co.—Earnings— 


Jalendar Years— 1937 1936 193: 
oomatinn revenues___.. $3,400,133 $3,266,799 $3,191 "942 
Oper. exps. (incl. taxes). 2 393,218 2,350,059 2,401,890 


$916,740 $790 052 
Dr4,488 Dr2,295 
$912,252 $787 ,757 
487 ,250 487 ,250 7 

vr 91- 4 51,232 


250,000 


eee seal 





Net profit 


1937 
$2,231,810 
476,860 
468,147 
6,178,695 
1,133 ,983 
1,166,058 


590308 


3,827 365 
69% 366 
840,486 


1935 

$93 ,628 
30,226 
28,805 


216,532 
42,920 
47 ,052 


168,842 
7,067 
4,834 


—Earnings— 


229,526 
40 ,362 
def5,800 


—Earnings— 


100, 896 
$37,431 
271,282 
309,114 





Net revs. from oper_. $1,006,915 
Other income (net) Dr3 ,654 





Ss Gross corporate inc_.. $1,003 ,261 
Int. on mtge. bonds- 

Other int. & deductions _ 
Int. charged to construc _ 
Prop. retir. res, approp. 


Bal. carried to earned 
ati ia rl, 
Divs. on 7% pref. stock_ 
Divs. on 6% pref. stock 


ri: Cr25: 
275 5, 000 250, 000 250,000 





$2,333 $81,492 
46 ,967 


6,534 
$27,991 


$192,224 
154,962 
18,643 


$123,770 





surplus $38,618 $123,770 $2 333 
—No provision for Federal surtax on undistributed profits. 
Balance Sheet Dec. 31 

1937 1936 
Assets— $s $s 
Plant, property. 
franchises, &c_.24,183, 1H 24,016,970 
Investments 515 4.906 
Cash in banks (on 


Balance, 
Note 


1937 
TAabilities— § 
7% cum. pref. stk. 
($100 par)... 5,458,000 
% cum. pref.stk. 871,200 
x Common stock. 6,000,000 
Long-term debt- - -10,045,000 
Accounts payable- 171,157 
Customers’ dep- -- 41,968 
Accrued accounts. 673,115 
Misc. curr. liab- -- 4,861 
Mat. & acer. int.on 
long-term debt- 3,877 
Consign. (contra) - 651 
Def. credits to inc. 
Oth. sundry credits 
Reserves......... 2,343, 853 
Earned surplus... 656,035 


26,279,102 26,149,088 26,279,102 26,149,088 
x Represented by 330,000 no par shares.—V. uae. p. 2546. 


Potomac Electric Power Co. 

ls Months Ended March 31— "1938 1937 
Total operating revenue_______________________ $14, aus 208 $14,257,776 
Maintena expenses 29,045 5.283.196 
aintenance 626 ,068 
1,013:708 
£94 ,264 
34,111 
1,268,981 1,308 ,926 


$5,218,240 $5,097,501 
$43,200 122,737 


$5,220,238 
463 ,623 
Cr4,841 


113,066 
49,931 


509,206 
238,427 


290,416 
Special deposits - - - 
Notes receivable __ 
Accts. receivable _ - 
Materials & suppl_ 
Prepayments 

Misc. curr. assets. 
Miscell. assets - _ _ - 
Consign. materials 

(contra) 

Reacq. cap. stk___ 
Deferred charges _ - 


932,549 
229,359 
11,673 
12,201 


1,056 553 
295,458 
21,237 
13,425 
310,840 


59,500 


94,817 137,006 ‘661, 132 











Net operating revenue 
Non-operating revenue 





$5,261,440 
542,569 
Cr11,412 


2,721 
63 ,296 


Cr43 ,716 Cr20 ,612 


a aes a i ii $4,707,981 $4,619,071 
Note—The provision for Federal surtax on undistributed income shown 
in the income statement for the 12 months ended March 31, 1937 represents 
the provision made in the last quarter of 1946, for the year 1936. There 
was no undistributed income subject to Federal surtax on undistributed 
income for the year 1937 and no provision has been made for the three 

months ended March 31, 1938.—V. 146, p. 1725. 


Procter & Gamble Co. (& Subs.)—Earnings— 
Period End. Mar.31— 1938—3 Mos.—1937 1938—9 Mos.—1937 


3 
a Net profit x2,800,459 y8,198,490 x12,185,146 y21,558,256 
z Earnings per share-__-_ $0.40 $1.26 $1.81 $3.29 
a After interest, depreciation and Federal taxes. x Before provision for 
surtax on undistributed ee or excess profits tax, if any. y After pro- 
vision of $600,000 for psosible Federal surtax on undistributed earnings 
z On 6,325,087 no par shares of common stock.— 


Amortization of debt discount and premium (net) _ 

Int. on advances from and notes payable to Wash- 
ington Ry. & Elec. Co., parent company 

Other interest charges 

Interest during construction charged to property 
and plant 





and excess profits tax. 
v. 146, p. 925. 
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Progress Vacuum Corp.—Registration Withdrawn— 
See list given on first page of this department.—V. 146, p. 1888. 


Public Service Co. of Indiana—Earnings— 


Period End. Mar. _ 1938— 3 Mos.—1937 1938—12 Mos.—1937 
Total oper. revenues... $3,564,296 $3,646,853 $14,381,452 $14,460,314 
Oper. exps. & taxes 2,543,154 2,640,861 10,264,057 10,707,268 


income__.. $1,021,142 $1,005,992 $4,117,396 $3,753,045 
Dr92,178 Dr67,745 Dr307,593 Dr109,156 


$928 ,964 $938,246 $3,809,803 $3,643,889 
630,229 635,146 2,527,728 2,543,074 


60,571 61,127 243,318 244,893 

38,822 46 ,493 162,961 177 ,217 
$199,342 $195,480 $875,795 $678,705 

N ote—For comparative purposes the results of operation for the portion 
of the year 1936 included above have been adjusted to exclude certain ad- 
justments recorded during the month of December, 1936, which were 
applicable to a prior period and the surplus at the beginning of the period 
has been adjusted accordingly.—V. 146, p. 2706. 





Net oper. 
Other income 





Int. 


on funded debt - -. 
Amortiz. 


_ of debt 





Public Service Corp. of New Jersey— Directors Resign— 

The resignation of John E. Zimmermann and Edward Hopkinson Jr. 
from the board of directors of this corporation was announced on April 22. 

Mr. Zimmermann has been a director of Public Service since 1929, and 
Mr. Hopkinson since 1930. The former is President of the United Gas 
Improvement Co. and the latter Chairman of that company’s Executive 
Committee.—V. 146, p. 2706. 


Puget Sound Distillery, Inc.— Stop Order— 
See list given on first page of this department.—V. 145, p. 3507. 


Quincy Market Cold Storage & Warehouse Co.— 
Accumulated Dividend— 


The directors have declared a dividend of 75 cents per share on account of 
accur ulations on the 5% cumulative preferred stock, par $100, payable 
May 2 holders of record April 21. A dividend of $3 was paid on March 26, 
last: dividends of 75 cents were paid on Feb. 1, last and on Nov. 1, Aug. 2 
and May 1, 1937; $5.45 _paid on March 26, 1937; $2.75 paid on Feb. 1, 
1937, and dividends of 75 cents per share were paid in each of the 12 pre- 
ceding quarters .—V. 146, p. 2058. 


Radio-Keith-Orpheum Corp. ( 


Calendar Years— 
Theatre admissions 
Film rentals and sales__ 
Rents & other income_ - - 


Total income_______- $52,921,033 
Artists’ salaries, other 
salaries & film service. 12,759,018 
Cost of film sales & serv. 21,470,788 
Film selling & gen.exp_. 4,206,444 
Operating expenses and o 
theatre overhead 9,255,997 
Deprec. of capital assets : 
& amort. of leaseholds 1,631,816 
$3,596,970 
146,036 
288 ,060 


49,348 


119,201 
33 ,432 
18,667 


(& Subs. 


1937 1936 1935 "1934 
$23 ,640 464 $21,081 466 $19,415,689 $18,290,804 
~ 26,307,400 25 340,297 23,450,818 21,276,717 
2, ‘973, 169 2,756,287 2, ‘608.737 2,127 6386 
$49,178,050 $45,475,244 $41,695,207 
11,021,072 10,923,101 10,216,094 
19,184,640 17,548,852 16,162,481 
4,069,817 3,896,028 3,822,175 
8,293,526 7,883,131 7 639,736 
1,502 ,063 1,594 ,044 1 ,618,975 
$5,106,931 $3,630,088 “$2 2 235, 747 
196,724 397,164 
147,748 89,862 








Operating income_ 
Profits of foreign sub- 
sids. not consolidated _ 
Dividends received on 

invest. in other cos_-- 
Interest earned 
Profit on sale of invest __ 
Trailer income 
Sale of junk film & disc- 
Forfeited deposits 
Rec. on notes & accts. 
receivable written off 
in prior years 
Sundry other income_- - 


118,489 
48,904 
27 ,623 


35,409 
100,075 


$4,387,199 
2,061,624 


9,985 


74,663 
86,098 


$5,862 ,537 
2,052 ,989 


23,165 
97,163 


153,191 182,019 


$4,114,562 
2,199,261 





$3 ,073 ,568 


Total income__.....- 
2,298 ,090 


Interest and discount - - 
Loss on sale of invest- 
ment & capital assets _ 
nvest. in the Spanish 
I sub. written down- --- 
Scenarios & continuities 
written off 
Amt. applic. to minority 
int. in subsid. co_ 
Prov .for losses of affil.cos. 
Part. of officers & empl. 
in profits of subs 
Receiver’s & trustee’s ad- 
ministrative expenses _ 
Prov. for income taxes __ 
Surtax on undist. profits 
Sundry other charges__ - 
Settlement of lease oblig. 


48,114 


Dr531 
100,745 


389,657 


243 ,608 
299,900 


51,212 
61,458 65,826 


$1,821,166 $2,485,911 $684 ,733 loss$310,575 
Consolidated Balance Sheet Dec. 31 
1937 1936 
Assets— b $ 
Cash............ 5,282,613 7,369,753 
Subseriv. to debs. 
and stock 222,204 
Notes & accts. rec. 666 ,344 
Accts. receiv. from 
officers & empl's 15,776 
Accr’d int., &¢e_-_ 3,234 
Advances to out- 
139,130 
79,430 
8,200,630 
491,617 


63 ,O70 
339,984 


152,028 
i 4, '205 





Net profit 
1937 1936 

Tiabilities— 3 
Notes pay. & deb_ 3,414,004 
Notes pay.tobank 166,441 
Notes pay. to affil. 
companies _.---. 
Accounts payable_ 
Accts. pay. to affil. 
& ie. OR... 
Accts. payable to 
officers & empl- 
Remittances from 
foreign subs---_- 
Accr. taxes, int. & 
5,444,663 


3,698,825 


168,365 
929,303 


12,329 
1,505 


2,027,737 1,810,065 


18,359 8,672 
110,625 
640,120 


611,328 


side producers... 428,192 36,050 
Marketable secur-— 
Inventories 
Scenarious & con- 

tinuities ....... 
Assets rec. & held 

by Stad. Theat. 

Corp 
Land owned 20,915,087 
Bldgs. & equip’t__ 14,878,369 
Impts. & equip. on 

leased property. 6,496,153 
Other leaseholds, 

goodwill & con__ 5,922,292 
Inv. in & adv. to 

affiliated cos... 2,513,651 
Other inv. & de- 

Posits and assets 
Deferred charges _ _ 
y Deficit 


401,218 


761,504 
Serial bds. & mtge. 
instalments due 
within one year, 450,914 


692,048 


467,109 
603 ,945 


765,182 
18,653,088 
12,911,011 

6,518,562 
5,769,761 
3,618,760 
464,065 412,190 


1,492,093 1,257,078 
23,965,747 24,469,067 


Def. accts. & notes 
payable 383 ,603 367,425 
Funded debt -----33,975,530 32,467,095 
Gen. clms. allowed 
pursu. to court 
orders (unsec.)_ 5,702,884 
Def'd income 147,807 
Beserves....:...-.. 12,812,984 12,853,057 
Net proceeds from 
oper. & mtge. by 
Stad. Th. Corp- 
Keith-Albee-Orph. 
Corp. stock_-.- 4,263,415 4,261,026 
x Common stock -.25,057,581 25,057,581 


765,182 











94,995,239 91,559,816 94,995,239 91,559,816 

x Represented by_ 2,577,554 shares of no par value. y Includes capital 

deficit of $10,430,575 S10" 977 .285 in 1936) and operating deficit of $13 - 
535,172 ($13,491,782 in 1936) —V. 146, p. 1888. 


Randall Co.— Dividend Omitted— 

Directors at their recent ny | decided y — the dividend usually 
payable at this time on the class shares. A lar quarterly dividend 
of 50 cents per share was paid on Feb. 1, last. fin 145, p. 2403. 











Financial 


Reading Co.—Annual Report—The remarks of Edward 
W. Scheer, President, together with condensed income state- 
ment and balance sheet, were given in the advertising pages 
of last week’s ‘‘Chronicle.”’ 
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Traffic Statistics for Calendar Years 








1937 1936 1935 1934 
Average miles operated _ 1,452 1,457 1, 1,461 
Number of tons of mdse. ; 9 " 
freight carried____._. 23,782,919 20,377,975 15,994,585 15,157,479 
No. tons anthracite car’d 18,429,981 19,592,936 17,903,510 21,444,671 
No.tons bitum.coal carr. 13,650,666 12,522,476 11,570,264 11,671,065 
No. tons all fgt. carried. 55,863,566 52,493,387 45,468,35 48 273,215 
Avge.rev.pertonperm. 1.029 cts. 1.104 cts. 1.094 cts 1.093 cts. 
Number pass'gers carried 11,998,571 12,873,049 —_ 9,616.7 8,904,885 
No.pass’ gers carried 1 m.222,656,328 250,924,798 178,225,081 162,689,278 
Avge. distance per pas- i 
senger (miles)_______ 18.56 19.49 18.5 18.27 
Total passenger revenue $3,513,473 $3,893,133 $3,077,347 $2,958,626 
Av. fare per pass. perm_ 1.580 cts. 1.552 cts. 1.727 cts. 1.819 cts. 
Income Account for Calendar Years 
Ry. Oper. Rerenues— 1937 1936 y1935 1934 
ha alee $24,768,171 $26,510,962 $24,312,627 $27,542,428 
Merchandise_________- 27 681,234 26,338,883 21,363,567 19,902,031 
Ql... 3,518,473 3,893.133 3,077,347 2,958,626 
Mail and express______- 832,549 846 512 794,231 828 358 
Miscell. operations ____- 704,724 712,662 664,122 743 ,659 
Incidental & jt. facility. 1,249,199 989 ,606 1,148,014 1,103 329 
CS ae $58,754,351 $59,291,758 $51,359,908 $53,078,431 
Ry. Oper. Expenses— 
Maint. of way & struc__ 4,685,887 4,469,125 3,935,089 3,844,950 
Maint. of equipment___ 10,755,978 10,243,412 8,550,742 9,548,329 
, ss ie arpa tein 906 ,902 893 ,068 905,824 858,038 
Transportation _-___--_- 22,916,414 22,185,756 20,037,575 19,752,806 
Miscell. operations __-___ 240 342 226,421 226,459 5,565 
General expenses _______ 1,966 278 2,503,826 «2,107,618 «2,669,800 
Transp. for invest .—Cr 3,865 3,403 11,162 4,334 
Ser ee $41,467 ,934 $40,518,205 $35,752,145 $36,885,154 
Net rev. from ry. oper__ 17,286,417 18,773,553 15,607,763 16,193,277 
Railway tax accruals___ 4,116,320 5,316,769 3,586,475 3 ,603 ,346 
CeO COUR. 3; actace 'Lelteoe .- cee 8,476 





Total ry. oper. inc___-$13,170,097 $13,456,784 $12,021,288 $12,581,455 


Other Oper. Income— 




















Hire of freight cars, net - 527,981 479,737 333,011 17,261 
Other equip. rents, net__ 125,981 84,647 121,610 149 ,284 
Joint facility rents, net__ 32.777 Dr76,383 86,451 108 ,972 

5) ey ae ae $686 738 $488,001 $541,072 $275,517 
FP Non-Oper. Income— 
Miscell. rent income__-_ 610,515 458,774 649 872 599 ,597 
Misc. non-op. phys. prop 235,144 211,499 233 ,029 223 ,627 
Separ. oper. prop. profit 16,310 11,195 18,651 5,089 
Dividend income__-_-_-_-_- 433 ,526 423 398 610,000 386,600 
Inc. from funded securs - 830,825 877,108 843 ,984 958,291 
Income from unfunded 

securities & accounts _ 164,931 144 337 144,215 145,021 
Inc. from sink., &c., fds_ 28,436 28,289 28,077 28,072 
Miscellaneous income ___ 12,499 12,480 12,298 14,000 

Tot. other non-op.inc. $2,332,185 $2,167,083 $2,540,126 $2,360,303 
Gross income________-_- 16,189,020 16,111,868 15,102,486 15,217,275 

Deductions— 
Rent for leased roads__. 3,250,519 3,255,779 3,259,767 3,259,161 
Miscellaneous rents _ _ _ - 137 ,989 137 ,850 137 ,643 137 ,984 
Miscell. tax accruals_-_-- 168 ,942 169,145 176,167 209,448 
Int. on funded debt___-.- 5,187,820 5,408,649 5,446,354 5,502,709 
Int. on unfunded debt_- 16,622 19,316 270 61,310 
Amortization of discount 

on funded debt ogni 7,210 7.371 7,543 7.730 
Miscell. income charges - 580,573 598 687 360 569 356,880 

Total deductions __-___ $9,349,675 $9,596,797 $9,388,313 $9,535,222 
WG TNO. Cg sonic nwe 6,839,345 6,515,071 5,714,173 5,682,053 

Disposition of Net Income— 
Inc. applied to sinking, 

&c., reserve funds___-_ 11,044 44,402 44,520 44,520 











$6,828,301 $6,470,669 $5,669,653 $5,637,533 
First pref. divs. (4%)--- 1,120,000 1,120,000 1,120,000 1,120,000 
Second pref. divs. (4%)- 1,680,000 1,680 ,000 1,680,000 1,680,000 
Common dividends.- - -- ~ (4)2800 ,000(4)2,800,000 (4)2800,000(3 4) 2450 ,000 


$1,228 301 $69 653 $387 534 
Shs.com.outst.(par $50) 1,399,782 1,399 ,782 1,399,782 1,399,782 
Earns. per sh. on com _- $2.88 $2.66 $2.08 $2.06 

x There was included in general expenses for the year 1934 $379,058 set 
aside under Federal Retiren ent Act. This Act was declared unconstitu- 
tional by the U. 8S. Supreme Court on May 6, 1935, and the an ount accrued 
in 1934 was canceled and adjusted in 1935. y Figures revised. 


Income balance____-_ 





Balance, surplus ___-__ $870,669 


General Balance Sheet Dec. 31 
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Railway Equipment & Realty Co., Ltd. (& Subs.)— 


Chronicle 


Period End. Mar.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 














Gross (incl. non-op. inc.) $1,372.692 $1,389,679 $5,885,893 $6,011,703 
Operating expenses __ ___ 1,178,196 1,171,256 . 771 4,896,014 
yi Seedy 87,07 81,931 335,154 280,266 
Depreciation. ________- 74,522 90,095 327,688 350,258 

OO $32,900 $46,397 $442,279 $485,164 
Interest, &e........... 52,506 46,846 193,251 170,111 

ee --- def$19,606 def$449 $249,028 $315,053 
Other charges & credits, 

net incl. surp. items... _Dr13,336 Cr17,263 Dr43,376 Cr102,748 

ee See def$32,942 $16,814 $205,651 $417,802 

Consolidated Balance Sheet March 31 
1938 1937 1938 1937 

Assets— $ $ Ltabilities— $ $ 
Capital assets __-.27,312,335 26,041,879 | Long-term debt__-. 5,198,946 3,748,946 
"eee 628,333 885,777 | Accounts & wages. 297,596 625,416 
Receivables _ _____ 64,237 464,502 | Accrued interest -- 22,117 16, 
Materials & suppl’s 246,284 299,448 | Divs. payable _-_-- 61,453 130,250 
Deferred charges _- 784,310 435,840| Deferred credits.. 341,265 304,824 

Reserves _....--. 3,934,893 3,682,302 
Capital & surplus_19,179,229 19,619,646 
. FE 29,035,499 28,127,446 Total__._.....29,035,499 28,127,446 





Personnel Changes— 

S. G. Culver and C. N. Andersen have been elected Vice-Presidents and 
directors of this company. All other incumbents were relected except 
director Paul A. Dinsmore and H. P. Bell, Vice-President and director, 
ae nee” retired from active duty because of protracted illness.—V. 

~ , 


Raybarn Co., Inc.—30-Cent Dividend— 

Directors have declared a dividend of 30 cents per share on the common 
stock, payable May 20 to holders of record May 5. This compares with a 
dividend of 10 cents paid on May 20, 1937, and an initial dividend of 25 
cents per share paid on July 20, 1936.—V. 146, p. 447. 


Rhode Island Public Service Co. (& Subs.)—Farnings— 

















Calendar Years— 1937 1936 1935 1934 
Gross oper. revenue— 
Electric sales..._...- $11,817,495 $11,602,370 $10,852,316 $10,578,154 
re aie 185,9: 91 307 198,726 198,96 
Rev. from transporta'n 4,566,507 4,722,468 4,508,013 4,683 ,450 
Other oper. revenue. 224,876 236,419 216,357 199,273 
Other income________ 225,339 169,328 105,266 127,900 
Total income__-_-_-.$17,020,148 $16,921,893 $15,880,678 $15,787,740 
Operating expenses__... 6,998,527 6,683,741 6,290,910 5,836,860 
Purchased elec. energy-- 1,294,657 1,267,168 1,194,468 1,211,08 
Maintenance. -____....- 1,260,132 1,310,759 1,293,361 1,250,723 
; eee ah. 1,329,532 1,539,933 1,586,010 
Int. charges and amort. 
of discount.......... 1,417 ,336 2,038,088 1,829 446 1,850,738 
Minority int. in earnings 
of Un. Elec. Rys_-_--- 230 38 Cr604 317 
Depreciation ........-.- 1,653 ,804 1,569,419 1,510,406 1,631,654 
Consol. net earnings.. $2.626,174 $2,723,147 $2,222,756 $2,420,353 
Divs. on preferred stock - 991 ,452 991,452 991,452 990 ,972 
Divs. on class A stock - - - 322 ,940 322,940 322 ,940 322,940 
Divs. on class B stock... 1,270,173 1,247 ,492 997 ,993 1,156,765 
Balance, surplus-_---- $41,609 $16! 263 def$89.629 def$50,324 
Note—No provision for surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— 3 $ LAabilities— $ 3 
Cash in banks and Notes pay. to New 
CEE wcntan~ 1,170,777 1,051,408 Eng. Pow. Assn. 552,439 745,966 
Accts. rec. from Notes pay. to bks. 1,975,000 = -.-... 
sundry affil. cos. Notes pay .to Mass. 
(not subs.) ----- 50,938 a49,582 po! {> 601,550 
Accts. rec. (cust.). 1,759,223 1,544,241 | Notes & accts.pay. 
Accts. rec. (others) 80,714 119,760 to affil. cos. (not 
Inventories of sup- IE cate Dans eas b198,903 276,196 
plies & appli’ces 1,240,155 920,423 | Accounts payable. 424,327 379,939 
Prepaid taxes, ins. Accrued taxes_... 687,006 325,289 
& other expenses 448,509 406,966 | Other acer’d exps. 232,676 246,070 
Restricted deposits 15,162 9,804} Cust.dep. & tokens 
Notes & accts. rec. outstanding.... 190,506 187,648 
from affil. cos. Pref. & cl. A divs. 328,598 328,598 
(not subs.), not Funded debt of 
GN td shee 280,293 subsidiary cos_ 34,813,600 34,871,000 
Plants & prop’ties_ 83,020,406 82,014,468 | Reserves and sus- 
Construction work pense credits___13,815,411 13,107,470 
orders in prog.. 1,269,694 366,794 | Min. int. in United 
Unamort. debt dis- Electric pe 124,247 135,792 
§ xps.. 2,151,902 2,263,777)| Pref. stock ($27.5 
ae S on es 13,632,465 13,632,465 
Cl. A stk.($55 par) 4,440,425 4,440,425 
Cl. B stk. (36 par) 13,609,002 13,609,002 
Cons. earned surp. 6,182,876 6,140,105 
91,207,483 89,027,517 Total 91,207,483 89,027,517 





Total 
a Includes notes receivable. 


b Accounts payable only.—V. 144, p. 3017. 








1937 1936 f 1937 1936 
Assets— $ 3 Liabilities— $8 $s 
Invested in road lst pref. stock_. 27,991,200 27,991,200 
& equipment _309,311.310 308,810,771 | 2d pref. stock... 41,970,650 41,970,650 
Impts. on leased Common stock. 69,989,100 69,989,100 
ry. property.. 48,121,525 47,895,493 | Long-term debt_126,906,934 132,687,351 
Deposited in lieu Grants in aid of 
of mtge. prop. construction . 1,894,138 1,576,573 
ee 923,699 912,223 | Traff. & car serv- 
Misc.phys.prop. 12,404,466 12,363,962 ice bals. pay_. 1,860,164 1,996,731 
Inv. in affil. cos.: Audited accts. & 
A 46,016,579 46,015,669 wages payable 3,523,522 3,207,666 
_ ee 12,327,302 12,310,702] Misc. accts. pay. 260,178 924,936 
Notes_.----.- 2,000,000 2,000,000 |Int.mat’'dunpd. 1,740,782 1,737,224 
Advances... 6,505,649 6,650,857) Divs.mat'’d unpd 6,823 8,128 
Other investm'ts 11,885,793 11,926,292| Unmat.divs.decl 1,119,597 1,119,597 
Cade dates Sdvints 2,250,367 8,676,377 | Unmat. int.accr. 419,013 499,530 
Special deposits _ 41,440 718,283 | Unmat. rts.accr. 328,626 328,657 
Loans & bills rec. 64,688 58,297| Other curr.liab. 1,040,336 219,913 
Traffic and car Deferred liab- -- 177,071 200,575 
serv. bals.rec. 1,028,849 1,226,447 | Unadj. credits_. 83,639,838 84,190,093 
Net bals. receiv- Add’ns to prop. 
able from agts. through inc. & . 
& conductors_ 808 ,642 1,156,198 surplus ____-- 97,312,294 97,309.706 
Mise. accts. rec. 1,871,862 1,678 ,320| Fund. debt ret'd 
Material & sup. 5,781,500 4,823,252 through inc. & 
Int. & divs. rec. 326,113 339,498 a 1,738,000 1,738,000 
Oth. curr. assets 10,932 352|;P.&L.balance. 1,561,776 1,586,571 
Deferred assets - 928,237 928,787 
Unadjust. debits 871,087 790,420 
a 463,480,042 469,282,201 , | 463 ,480,042 469,282,201 








Earnings for March and Year to Date 
1938—Month—1937 1 


Railway oper. revenue__ $4,005,057 


$5,982,370 $11 


938—3 Mos.—1937 
978,816 $16,020,832 











Railway oper. expenses. 3,131,070 3,700,647 9,341,597 10,744,542 
Net rev.fromry.oper. $873,987 $2,281,723 $2,237,219 $5,276,290 
Railway tax accruals--- 215,438 582.045 779,414 1,467 ,972 
Railway oper.income. $658,549 $1,699677 $1,457,805 $3,808,318 
Equip. rents, net, Cr--- 24,407 20,438 02,088 68,370 
Joint facility rents, net -- Cr6 407 Dri 863 Cr21,358 Cr819 
Net ry. oper. income. $689,363 $1,718,252 $1,581,251 $3,877,507 


—V. 146, p. 2706. 





Rochester Gas & Electric Corp.—Earnings— 


12 Mos. End. Mar. 31- 1938 
Gross sales - $15,871,825 
Net after taxes - <q 4,332,126 
Surplus after chgs, incl. 

veferred dividends.-- 1,499,751 
_¥' 146, p. 2707. 


Rockhill Coal & Iron Co. 


1937 1936 1935 
$14,856,254 $14,302,345 $13,707,243 


4,251,034 
1,359,062 


4,381,988 
1,472,793 


4,329,192 
1,345,165 


~Foreclasure— 


losure of the properties of the company in Huntingdon, Medford 
ana Patten counties, Peansyivenia, has been ordered by Judge Oliver B. 
Dickinson in U. 8. Court, Philadelphia, unless the company pays $3 ,460,590 


due the Pennsylvania Co. for Ins. on Lives, &c. 
The company has been in the hands of a Federal receiver 


for 10 years and 


owes $2,157,500 in principal on the bonds and $1,303,090 in interest from 


September, 1928 to the 
f the sum is not paid 


resent time. 
udge Dickinson has ordered the properties covered 


by the mortgage to be sold at Pottsville, Pa., by_Eric McCouch, special 


The court fixed no minimum bid.—V. 127, p. 274. 














master. 

Richmond Fredericksb’g & Potomac RR.— Ann. Report 
Calendar Years— 1937 1936 1935 1934 
as Geer vevennms Bh att $8,603 221 $7,638,029 $6 507 415 $6,128,701 
Ry. oper. expenses -- - - - 6,336,810 5,754,395 5,407,515 5,012,368 
Ry. tax accruals - - - - --- 687 ,069 535,542 308,453 291 337 

J “tible ry. revs_ -- he Ss 
bok ijt “racil . rents — 476,774 501,709 415,589 380,888 
N y. r.income__ $1,102,567 $846 382 $375,857 $443 987 
Nen-apasoting income__ 205,727 182,314 194,982 211,403 
G imeomie........ $1,308,294 $1,028,696 $570,839 $655,390 
Int on funded debt....- 311.135 ‘311,135 311/369 316.991 
Other deductions _------ 16,886 13,401 14,664 14,127 
Net income. _.-.----- $980 273 $704,160 $244 806 $324 271 
Cash dividends........ 573.876 578.876 678.376 678,276 





Balance, surplus- ---- $406 897 


.$130,784 def$328 570 def$249,105 
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General Balance Sheet Dec. 31 
1936 1937 1936 
> $ 

,316,900 
500,400 
9,017,500 
,000 ,000 
35,625 


,180,000 


TAabitttes— 
Common stock... 1,316,900 
| Guaranteed stock - 500,400 
,229 | Div. oblig. stock.. 9,017,500 
563 | Non-voting 6% stk 4,000,000 
,005 | Govt. grants 35,625 
7,818 | Long-term debt... 7,180,000 
3,607 | Traffic & car serv. 
,022 | balances payable 
3,248| Audited accts. & 
485) wages payable. -— 
Misc. accts. pay_- 
Int. matured unpd 
Divs. mat’d unpd- 
56,8841 Unmat. int. acerd. 
28,670); Other curr. labil- 
73 ,896 | Tax liability 
,547| Acerd. depreciat’n 
,764 —equipment _. 5, 
Working fund adv. 3,329 | Other unadj. cred_ 268 62° 
Rents & ins. paid | Approp. surplus... 1,022,6 
in advance. .... 5, .377 | Profit and loss_... 9,543.67 
Other def 7,659 2.414) 
Other unadj 340,037 


Assets 
Invest. in road and 
equip Road 25, 
Equipment _... 8,64: 
Gen. expend-.-- 
Misc. phys. prop-.- 
Inv. in affil. cos--- 
Other investments 1,: 
Cash _ es y 
Special deposits - -- 
Loans & bills rec 
Traffic & car serv. 
balances receiv- 
Net bal. rec. from 
agents & condrs- 
Misc. accts. rec. -.- 
Materials & supp. 
Int. & divs. rec 
Other curr. assets. 


112, 


396,24: 
129, 
7,494 


assets. 
debs 326,198 

39,170,783 39,244,876; Total.........39,170,783 39, 
Earnings for March and Year to Date 

March— 1935 1937 1936 
Gross from railway $796,892 $876,976 726 922 
Net from railway 191,905 280,462 180,209 
Net after rents._.___..-- 65,598 149,538 79,312 
2,524,277 2,001,454 


From Jan. 1— 
738,616 413,927 


Gross from railway 
Net from railway 
392,046 152,892 


Net after rents 
—V. 146, p. 2220. 


Ruberoid Co. (& Subs.)—Larnings— 


3 Mos. End. Mar. 3\1— 1938 937 
Net sales ___-_ $2,847,191 $3,868,927 
Net profit after deprec. 

& Fed. taxes______-- 1oss193,759 y132,655 10ss42,613 10ss17,858 
Earnings per share on 

present capital stock __ Nil $0.33 Nil Nil 

Note—T hese figures do not include the operations of Ruberoid Purchase 
Corp., a wnolly owned subsidiary, which resulted in a profit of $33,511 for 
March quarter of 1938, $28,855 for March quarter of 1937, $12,451 for the 
March quarter of 1936 and a loss of.$85 in first quarter of 1935. 

y Before provision for surtax on undistributed profits.—V. 146, p. 1565. 


Rustless Iron & Steel Corp.—Larnings— 

3 Months Ended March 31— 1938 1937 
Gross sales, less discounts, returns and allowances $378,509 $996 809 
Cost of goods sold . a 310,598 697,570 
$67,911 $299,239 

94,190 75,121 
13,854 7,968 
29,566 17,644 
$69,700 pf$198,506 

7.348 5,567 
prf$204 ,073 

4,061 
29,000 
prf$171,012 


1936 
$2 453 ,916 


1935 
$1,719,759 





Gross profit on sales - - - - ES eee 
Selling, general and administrative expense--_---- 
Research, development, patent expense-_____- _--- 
EE SRE ee ee 





Net loss from operations 
Miscellaneous income 

a se a eels See ches 
Interest charges, &c 
Provision for Federal normal income taxes 





$62,351 
300 


$62,651 





Balance Sheet March 31 
1937 Ltabilittes— 

Accounts payable- 
Notes pay. due bks 
Accrued liabilities _ 
Reserve for Fed- 

eral income tax 
Reserve for relining 

furnaces, &c_.-. 
$2.50 cum. pref. 


1937 
$209,675 


1938 

$65,484 

200,000 
32,871 


114,523 


Assets— 1938 
Cash in banks and 
on hand 
y Receivalbe 
Inventories _____- 
Prep'd & def. assets 
z Fixed assets -- 
Other assets _ : 
Invest. in and advs. 
Des énacnee 
Patents 


$140,671 $1,109,673 
114,724 325,513 
1,091,639 674,052 
76 333 20,508 
2,003,899 1,111,331 


118,918 
80,951 
2,000 


1,189,048 625, 
864,495 847, 


61,701 
2 71 
1,022,547 1,364,031 


000 
a Common stock -- 1 
RE 


$3,488,969 $3,247,746 POU cnndevine $3,488,969 $3,247,746 


After reserve for doubtful accounts of $11,599 in 1938 and $7,815 in 

z After reserve for depreciation of $246,368 in 1938 and $398,363 

a Represented by 865,312 (847,627 in 1937) shares par $1 after 

deducting 215 (120 in 1937) shares held in treasury at a cost of $1,032 
($576 in 1937)—V. 146, p. 1415. 


Rutland RR.—Zarnings— 


March— 
Gross from railway 
Net from railway 
Net after rents 

From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 146, p. 2547. 


Safety Car Heating & Lighting Co.—$1 Divdend— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable Juhe 1 to holders of record May 17. This 
compares with $3.50 paid on Dec. 23, last; $2.50 paid on Oct. and on July 
1, last; $1.50 paid on April 1, 1937; an extra dividend of $1 per share in 
addition to a dividend of $1 paid on Dec. 23 and on Oct. 1, 1936, and prior 
= we payment, regular quarterly dividends of $1 were paid.—V. 145, 


Safeway Stores, Inc.— Sales— 


Period End, April 16— _ 1938—4 Weeks—1937 1938—16 Weeks—1937 
Sales $27,885,792 $29,790,845 $10065) 39) etisiss 2 
120 4: 











1935 
$249,610 
def10,796 
def28 ,074 


740,066 
def34,404 
def80 ,099 


1936 
$252,487 
def41,494 
def56 ,685 


742,315 
def71,381 
def105,420 


def39,021 8.976 
def68:561 def6.434 


664,826 863 ,508 
def150,227 35,777 
def239,312 def12,726 


Debentures Called— 

This company will redeem on June 1, 1938, at 101% of their principal 
amount and accrued interest, $141,000 principal amount of its 10-year 4% 
sinking fund debentures due June 1, 1947, through operation of the sinking 
fund. Debentures drawn by lot for redemption will be payable on June 1, 
at A a Pr al ge 3) Trust Department of The Chase National Bank, trustee. 
—Vv. y 3 5 


Saguenay Power Co., Ltd. (& Subs.)—Earnings— 
3 Months Ended March 31— 1938 1937 
Operating revenue $1,163,281 $1,179,581 
Operation, maintenance, administration, &c 131,039 136,361 
Taxes (other than income taxes) 59,417 61,540 
$972,826 $981,677 


3,603 14,384 
$976,429 $996 ,062 
354,494 359,750 
222 3,281 
43,429 


169,647 
78,188 








Amortization of expense in connection with issues 

of bonds, notes and preferred stock 84,054 

Provision for depreciation 171,982 
vision for income taxes 78,624 

$287,053 $341,766 

68,752 68,751 

262,500 840,000 





Chronicle April 30, 1938 


Consolidated Balance Sheet, Dec. 31 
1937 1936 1937 
§ TAabilittes— $s 

Plant, trans. lines, 5%% cumul. red. 
railroad & eqip., pref. shs. (par 
water rights, &c.43,584,914 42,931,328 ($100) 5,000,000 

Contracts 19,639,785 19,639,785|b Common shares21,000,000 

Invests. in & ad- Funded debt-----.33,800,000 
vances to affil. Accounts payable. 210,787 
Ee ee Notes payable---_- 

Unamort. exp. in Acerd. int. on bds. 
connection with and notes-.-.--- 
issues of bonds, Prov. for income & 
notes & pref. stk 4,496,135 4,669,852 other taxes _---- 

Prepaid expenses 28,601 29,404|24%4% serial notes 

Inv. of mat'ls and | maturing 
supplies 62,278 | Reserve for deprec 

Accts. & note rec Res. for caualties & 
—less reserve . -- insurance 

Accts. rec. from an ee 
affiliated co-- 

Marketable securs 

Cash at banks and 
on hand. 


1936 
Assets— 3 


000 ,000 
000 ,000 
400 ,000 
198,027 
»350,000 


326,038 


913,895 1,021,470 
325,021 
532,396 238,299 


600 ,000 
»247,125 


600 ,000 
99,695 ,818,392 

9,569 9,764 
643,801 3,274,270 


a455,514 989,604 





820,000 
20,627 


2,020,641 1,030,443} 





—_—_—<— ———— | 
71,368,699 72,214,794! Total 71,368,699 72,214,794 
b Represented by 210,000 no par shares. 


Total 
a Accounts receivable only. 
—V. 146, p. 2548. 


St. Louis Brownsville & Mexico Ry.—Earnings— 
March— 1938 1937 1936 


Gross from railway 868,576 972,673 567 ,680 
Net from railway 404 ,069 461,204 197 ,042 
Net after rents 292,602 309 ,983 116,765 


From Jan. 1— 
Gross from railway 2,464,742 2,680,668 1,703 ,666 
Net from railway... --- 1,114,170 1,274,568 613 ,427 
Net after rents 785,350 879,573 388,616 
—V. 146, p. 2220. 

St. Louis-San Francisco Ry.—Earnings— 
March— 1938 1937 1936 
Gross from railway $3,548,234 $4,265,027 $3,576,657 
Net from railway 393 .928 817,252 486,679 
Net after rents 39,260 507 ,948 226 ,265 


From Jan. 1— e 7 : 
Gross from railway 9,972,911 12,362,734 10,592,869 
Net from railway 468,643 2,211,744 1,504,780 
Net after rents_._.---- def636 ,102 1,156,257 842,705 

Earnings of System 
1938—Month—1937 
$3,706,307 $4,429,929 

3,294,143 3,589,723 

$16,493 
12,635 12,443 
$29,128 $495,247 def$688,073 
6,547 7,560 17,484 


def$705,557 $959,183 


193! 
414,441 
94,831 
46,391 
1,399,740 
497 ,987 
308,296 


1935 


def 95.532 


8,957 ,595 
499 ,909 
def217,799 


1938—3 Mos.—1937 
$10,422,559 $12,838,208 
9,923,907 10,673,206 


def$729 ,949 $939,731 
41,876 37,578 


Period End. Mar. 31— 
Total oper. revenue_-_-_- 
Total oper. expenses- - - 





Net ry. oper. income - $482,804 


Other income 





Total income 
Deductions from income 


$977 ,309 
8,126 


Bal. avail for int., &c- $22,581 $487 ,687 
—V. 146, p. 2707. 

St. Louis San Francisco & Texas Ry.— Earnings 
March— 1938 1937 1936 
Gross from railway $121,900 $1; f $86,522 
Net from railway 12,497 def19,211 
Net after rents def28 ,746 def55,504 

From Jan. 
Gross from railway 344,404 318,473 260 352 
Net from railway 16,063 6,177 def64 ,420 
Net after rents__._..-- def103,898 def124,107 def170,591 
—V. 146, p. 2221. 


St. Louis Southwestern Ry.—J/nierest Withheld— 
Federal Judge C. B. Davis has entered an order at St. Louis authorizing 
the trustee of the company to withhold payment of interest due May 1 on 
the first mortgage bonds.—V. 146, p. 2707 
Earnings of System 
Period End. Mar. 31— _1938—Month—1937 __ 
Ry, oper. revenues___- $1,599,625 $1,984,216 
Railway oper. expenses. 1,139,940 1,398 326 
Netrev.fromry.oper. $459,685 $585,889 
Railway tax accruals_-_- 108,671 112,711 
$351,014 $473,178 
26,611 24,511 
$377 ,625 $497 ,689 
196,615 193 ,871 
$181,010 $303,819 
21: 7,53 


9,212 ,037 


$190 ,222 $311,356 
271,963 273,128 


$81,740 sur$38,228 


1935 
$67 ,532 
def25 ,649 
def49 ,031 


195,165 
def75,845 
def155,174 


1938—3 Mos.—1937 
$4,511,459 $5,379,739 
3,409,543 3,942,852 


"$1,101,915 $1,436,887 
326118 ~ 3327404 


$1,104,483 
71,18 








$775,797 
77,819 
$853 ,616 
563,195 
$290,421 
27,619 
318,040 
806,163 


$488,123 


Railway oper. income. 
Other ry. oper. inc 





$1,175,669 
605,150 


$570,519 
21,561 


$592,081 
811,623 


$219,542 


Total ry. oper. income 
Deducts. from ry. oper. 
income 





_Netry. oper. income 
Non-oper. income 





Gross income-______ 
Deducts. from gross inc- 





Of: 
—V. 146, p. 2707. 


Salt Lake & Utah RR.—Status of Road and Security 
Holders— 


D. P. Abercrombie, former receiver for the road, in reply to our letter 
pw me about the affairs of the company and its security holders replies as 
ollows: 

“As a result of the sale Jan. 26, confirmed Feb. 11, and sundry orders 
entered by the Interstate Commerce Commission since, a new corporation, 
the Salt Lake & Utah Railroad Corporation, will, if it has not already, take 
over title to the property of the old company and under terms which will 
give nothing to the security holders in the former company, except that 
a Small amount of cash and 50% of the stock of the Salt Lake Terminal 
Co. pledged with the trustee in Chicago under the mortgage securing Salt 
Lake & Utah Railroad Co. bonds may be permanently excluded from the 
.sale and there is a bare possibility that some recovery might be made from 
these assets. At the best, amy recovery will be small and while the non- 
depositing bondholders might possibly receive a small distribution, it is 
quite evident that those bond and noteholders who deposited with the Salt 
Lake & Utah bondholders’ committee, and represented by certificates of 
deposit, will not receive anything, due to expenses of the committee which 
are a first claim on any recovery it may make. The first mortgage bonds of 
the Salt Lake Terminal Co., as far as I know, are practically all the property 
of the Bamberger Electric Railroad Co. receivership estate, this estate hav- 
ing purchased a large part of them from a bondholders’ committee some 
months ago and having acquired others as a result of their offer to take all 
bonds at the same price. he new Salt Lake & Utah Railroad Corporation, 
as I understand, will have no securities in the hands of the general public. 
They have authority from the Interstate Commerce Commission to exercise 
the commitment they have from the Reconstruction Finance Corporation 
for $400,000, which will be represented by first mortgage bonds, and such 
bonds to be held by the RFC as collateral to the loan. 1,540 shares of 7% 
non-cumulative preferred stock, par value of $100, and 2,200 shares of 
common stock of the par value of $25, are, according to the information 
filed with the Interstate Commerce Commission by the new corporation, 
to be acquired by the Eccles and Browning inssoos of Ogden, Utah, and 
it is my understanding that this stock will be closely held. 

For details of RFC loan see V. 146, PD. 2708. 


Salvage Oil & Fuel Co.—Registration Withdrawn— 
See list given on first page of this department.—V. 146, p. 2221. 
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San Antonio Uvalde & Gulf RR.—E£arnings— 


March— | 1938 1937 1936 1935 
Gross from railway ----- $117,927 $134,735 $124,629 $87 ,664 
Net from railway ------ ef3 ,917 35,029 48,536 16,680 
Net after rents________ def36,739 def846 19,767 def5 ,980 

From Jan. 1— A 
Gross from railway-_-_-_- 315,254 384,740 343 ,097 225,506 
Net from railway-_--_-- def29 ,413 102,519 115,242 24,239 
Net after rents________ def131,584 def2,548 22,192 def47,797 


—V. 146, p. 2221. 
San Diego Consolidated Gas & Electric Co.— Earnings 


Year Ended Feb. 28— 1938 1937 
i 8 $8,067,038 $8,060,374 
Operating expenses, maintenance and taxes_-_---- 4,869,708 4,673,949 





Net oper. rev. (before approp. for retire. res.).- $3,197 350 


$3 386,425 
Ce Cas bias onc aide ticdcicceceavncn 3,194 





Net operating revenue and other income (before 





appropriation for retirement reserve)....---- $3,199,533 $3,389,618 
Appropriation for retirement reserve__._-------- 1,295,000 1,260,000 
ES SEE LE A EA EDC $1,904,533 $2,129,618 
Tomerens om Daumded Gee... ccc ccacccacucctcko 620,000 620,000 
Amortization of debt discount and expense___.--- 61,954 61,954 
es it Cr39,716 715 
Other income deductions-__.._.............-.... 1,250 247 





ee $1,261,046 $1,446,702 
—V. 146, p. 2708. 

Savage Arms Corp.— No Dividend Action— 

Directors at their meeting held April 25 took no action on the common 
dividend usually due at this time. A dividend of 75 cents was paid on 
Nov. 20, last; one of 50 cents was paid on Aug. 30, last, 25 cents paid on 
May 28, 1937, and $1 per share distributed on Dec. 15, 1936, this last 
being the first dividend paid since September, 1931 when 25 cents per share 
was distributed.—V. 146, p 1726. 


Scott Paper Co.—Larnings— 


3 Months Ended— Apr. 4,'38 Apr. 4,'37 Mar. 29,36 














oe $4,276,944 $3,448,566 $2,861,297 
Materials, labor, repairs, maint, and 

expenses, &c., incl. local taxes_... 2,557,602 2,003,679 1,584,968 
| ail nate Dara en eae aap 187,196 154,458 147,855 
Selling, administrative and general 

expenses, incl. freight paid on goods 

i a a 1,098,873 946,739 818,908 

i $433 ,272 $343 ,690 $309 565 
ee EE ae eee y59,192 11,579 10,477 

Potel meee. ..6.6ccckcces .---- $492,465 $355,269 $320,043 
Interest on 34% debenture bonds_ _-_ 32,811 —t 06060 eee 
NSN NESSES EES att ea eS et 1,226 
x Provision for Federal income and 

capital stock taxes___........___- 70,015 56,156 52,022 
Provision for Pa. income and capital 

I 33 ,223 41,359 32,195 

I Is og $356,414 $257 ,276 $234,601 
Dividends of preferred stock.....-- j$<eccce jj «asco oll 
Common stock dividend___________ 227 ,994 142,495 113,960 

Balance for surplus_____________- $128,420 $114,781 $ 93,130 
Per share comparisons based on 

569,983 shares outstanding— 
Rs onc0ceneentetsbenness $0.40 $0.25 $0.20 
REPRE AIS ARTES ii a $0.62 $0.45 $0.36 


x Federal undistributed profits tax is not provided for. The amount of 
this tax is dependent upon the ratio of dividends paid to net income for the 
year and is not now ascertainable. 

y Includes interest on investment in Brunswick Pulp & Paper Co. bonds 
of $45,431. 

Condensed Statement Comparing Current Assets and Current Liabilities 

Current Assets— 1938 1937 1936 





Gt tena ttdcnnnnctueeewes scan $1,146,837 $1,899,620 $947 ,864 
PP (dee eee decddencueas 2,555,116 2,326,857 2,404,531 

Total current assets_.._....____- $ 3,701,953 $4,226,477 $3,352,395 
Total current liabilities........_ 1,600,725 1,042,764 699,970 
—V. 146, p. 1259. 

Seaboard Air Line Ry.—£arnings— 

March— 1938 1937 1936 1935 
Gross from railway_-___- $4,033,292 $4,489,365 $3,686,165 $3,497,835 
Net from railway______ 955,433 1,373 406 871,610 873 ,633 
ae after Senge eee 28,155 882,128 503 ,543 481,789 

rom Jan. 1— 
Gross from railway__._- 11,213,871 12,389,107 10,003,344 9,187,715 
Net from railway_____- 2,261,187 3,419,032 1,807,050 1,690,489 
Net after rents___..__- 738,558 1,948,658 656,224 609,581 


To Reduce Directorate— 

Stockholders at their annual meeting on May 12, 1938, and special 
meeting to be held May 13, 1938, will consider amending the by-laws so 
as to reduce the number of the board of directors from 25 to 9, reduce the 
number of members of the Executive Committee from seven to five and 
to provide that three members of the Executive Committee shall constitute 
@ quorum.—V. 146, p. 2221. 


Sears, Roebuck & Co.—New Director—Stock to Employees 

Fowler B. McConnell was elected a director of the company, to succeed 
William Rosenwald. The stockholders approved an offering of 50,000 
aye, g som if $45 a share to employees on or before Dec. 31, 1943. 
—Vv. + » 


Seneca Petroleum Corp.—Registration Withdrawn— 
See list given on first page of this department.—V. 146, p. 121. 


Sharon Steel Corp.—Earnings— 
(Formerly Sharon Steel Hoop Co.) 











3 Months Ended March.31— a 1938 z 1937 z1936 
x Gross sales, less discounts, returns 

and allowances... .........-<<<<.- $2,098,991 $6,408,379 $4,502,237 
Manufacturing costs__......------- 1,887,064 5,308,526 3,825,513 
Provision for depreciation. -_-_....-- 183,000 218,200 214,228 
Selling, gen. & n. expenses______ 171,165 275,260 251,054 
Taxes, other than prop. & income-__-_- 15,342 17,729 14,048 
Provision for service contract fee---- 3,125 3,125 3,125 
Provision for doubtful accounts - ----- 1,500 12,000 18,000 

PR Lbibcbbbcnnutdésesneasa loss$162,205 $573 ,540 $176,267 
Pe ee eae 10, 31,623 y119,389 

PR Sb cwwnccnccsecewncn loss$151,909 $605,163 $295,657 
OT aaa Tr re eee . 76,260 
Amort. of bond disct. & expemse..... ------ 4 ¥ 
GER cttccdectavseweceee i—_saidiv 1,439 2 
Prov. for Fed. & State income taxes... ----.-- ,400 2,729 

CE ee loss$151,909 $475,778 $212,615 


Note—No provision has been made for Federal surtax on undistributed 
profits since it is not possible to determine the amount of such tax until 
the financial policies for the balance of the fiscal year have been formulated. 

x discounts, returns and allowances. Includes $101,387 profit 
on sale of marketable securities. z Consolida statements as reported by 
company. a Does not include losses of subsidiary companies, amounting 
to approximately $27,000.—V. 146, p. 2221. 


Chronicle 
Seattle Gas Co.—Earnings— 


3 Months Ended March 31— 1938 37 
, ff eta: a RA eae $514,936 $488,100 
Operating expenses and taxes___._____________- 436,408 425,743 





ES CREE ea yee mPa. $78,528 
BE PN non Sk aNd end Sadia tindeccue 62,701 63,450 
General interest (less charge to construction) - ___ 4,351 Cr396 
Amortization of reorganization expenses applicable 














ip SOE I a ovo Sec cake ce 597 597 

SECS PRE es Pe ae Oe SAT, PN 10,879  def$1,294 
—V. 144, p. 2675. oe ‘ 

Shawmut Association—Larnings— 

3 Mos. End. Mar.31— 1938 1937 1936 1935 
Total income--________- $68 633 $90,475 $77 ,522 $50,446 
ME. Soin ee ons oo 10,983 22,943 10,580 9,388 
Fed. capital stock tax_._ 2,250 8,200 8,600 1,500 

Net earnings_______- $55,400 $59,332 $58,342 $39,558 
Dividends declared ____-_ 39,243 39,993 39,991 39,990 

A eee $16,157 $19,339 $18,351 def$432 

Surplus Account March 31 
‘a 1938 1937 1936 1935 
Capital surplus, Dec.31_ $2,133,877 $2,783,005 $2,781,992 $2,771,408 
Adjust. of prior periods _ ae ee Dr392 
Loss on securities sold ___ 62,124 prof101,221 prof44,982 66,896 
Net profit for period after 

dividends (as above) __ 16,157 19,339 18,351 def432 
Cost of 1,705 treas. shs__ inne °° “weeeey  060C~C~C«CS ww? CC 

Capital surp., Mar.31 $2,074,766 $2,903,565 $2,845,325 $2,703,688 


Balance Sheet March 31 
Assets— 1938 1937 TAabilities— 1938 1937 
Invest. at cost_-_-.$3,246,840x$4,791,557| y Common stock.$5,000,000 $5,000,000 
Inv. in shs. of affil. Capital surplus... 2,074,766 2,903,565 








Pe 1,593,563 1,937.550 Reserve for taxes- 9,157 z71,450 
Accrued int. rec... a39,086 1,997 Unreal. deprec. of 
oo ae 435,188 1,148,274 sec. other than 
Notesreceivable.. Seea 39,123 bank stocks...Dr1,769,246 -..... 
Accts.receivable.. -....- 56,514 

a $5,314,677 $7,975,015; Total......... $5,314,677 $7,975,015 


x Market value, $6,622,300. y Represented by 392,500 (400,000 in 1937) 
no-par shares. z Inicudes surtax on undistributed profits. a Includes 
notes receivable.—V. 146, p. 1259. 


Sherwin-Williams Co.—7'o Pay Smaller Dividend 

Directors have declared a dividend of 50 cents per share on the common 
stock, par $25, payable May 16 to holders of record April 30. Previously 
regular quarterly dividends of $1 per share were distributed. In addition, 
an sues dividend of $1 was paid on Aug. 16 and on May 15, 1937.—V. 145, 
p. 3358. 


Simonds Saw & Steel Co. (& Subs.)—Farnings— 


3 Zonths Ended March 31— 1938 1937 
Sar eee ae $1,550,314 $2,790,202 
Net income after provision for income taxes but 

before provision for surtaxes on undist. profits- - 22,974 628,016 

Company's working capital position continues strong. Cash on hand and 
in banks amounted to $2,054,200 on March 31 with total current assets 
of $6,477,924. Current liabilities were $740,595.—V. 146, p. 2222 


South Bend Lathe Works— Dividend Reduced— 

Directors have declared a dividend of 30 cents per share on the common 
stock, payable June 1 to holders of record May 1. Previously regular quar- 
terly dividends of 40 cents per share were distributed. In addition, an 
extra dividend of 25 cents was paid on Dec. 21, last.—V. 145, p. 3983. 





South Carolina Electric & Gas Co.—Earnings— 


12 Months Ended March 31— 


1938 1937 
pT ee ee ae pee re $3.199.383 se B81 216 








ck, conkatneenennwenenee ets 1,516,920 ,283,511 
I ie Ed oe ad ible tial yet eaaw ane a ‘ 190,352 
eee er 480,668 417,314 
gp cossdwnndscdeundesadeudenee 538,190 467 ,043 

I CUED. 5 ici a Hii edb bandbcatiewee $963,147 $1,023,694 
GE Se bb dood den cecacotsvedadceeetedes 39,082 67,732 

NG inns nandncddbanoesdnaeebnan $1,002,229 $1,091,426 
Interest on Ist mortgage bonds_-_-....----..----- 508,920 525,971 


Interest on unfunded debt... .......-.-.-.-.---- 209,018 177,090 





Amortization of debt discount and expense- - ----- 60,865 61,727 
Interest charged to construction....-.....-.---- Cr3,396 Cr1,031 

ree $226,820 $327,668 
Annual dividend requirements on $6 prior pref. 

stock (issued during 1937)--...-------.------- 150,000 

DDE. ccc tnkdtiduasrantenenabeneamawane $76,820 


Note—No provision is made in this statement for Federal surtax on un- 
distributed profits, if any, for the year of 1938.—V. 146, p. 2709. 


Socony-Vacuum Oil Co., Inc.—Annual Report— 


Net earnings in 1937 amounted to $56,808,264. equal to $1.82 per share 

of outstanding wey ty ome — $42,909,363, or $1.38 per share in 
, according to the annual report. 

19 orld sales of the company amounted to 133,531,708 barrels (of 42 U. 8. 

gallons) during the year. In the United States sales increased 3.4% over 

1936, refinery runs increased 9.9% and crude oil production increased 27.3% 

Outside of the United States, sales increased 19.8%, refinery runs 3.4% and 


crude oil production 5.8%. 

Net erent assets at Dec. 31, 1937, were $223,646,990, prey! cash 
and marketable securities of $98,586,739. This is an increase of $57,355,277 
in net current assets compared with the end of 1936. The total long term 
debt on Dec. 31, 1937, was $128,063,217, a net increase of $59,690,245 
d the year. 

In his letter to stockholders 9 accompanying the report, John A. Brown, 

ident of the com ~~ : 
PreThers were no labor disturbances in the company’s operations in 1937. 

“Operations outside of the United States continued to increase in volume 
and profit, although hampered in various ways by restrictions on trade and 
exchange. International disturbances did not cause any heavy losses during 
the year nor up to the time of writing this report. 

“Business conditions at home started a downward trend during the 
latter part of the year, and this trend was reflected in the oil industry. 
Gasoline inventories for the whole country for the industry were too high 
at the close of the year, and inventories of fuel oils were increasing with 
reduced general business activity. At the time of writing this report it 
seems probable that 1938 will see here a slight increase in gasoline consump- 
tion, a decline in consumption of other products, and lower profits. 
“However, we og in the ere ro —_ of cor Sear. De 
re going ahead with a heavy program of cap outlay 
raeult io 8 total of such expenditures of about $65,000,000 in the United 
States in 1938, which is about the same as in 1937. 

“This money will go for development of crude oil supplies necessary for 
the orderly continuance of the business; for refinery plant additions to treat 
crude oil more efficiently; for transportation facilities to obtain lower costs; 
and for marketing installations to give better ce or continue present 
. Discussing the value of the petroleum industry to the national welfare, 
Mr. Brown stated: 

Mithere are about 56,000 employees of Socony-Vacuum and the outeitiery 
companies consolidated in the company’s balance sheet. Our company 

owned by over 111,000 stockholders. More than half of our $125, ,000 
funded debt is held by mutual insurance companies for the benefit of more 
than 30,000,000 policy holders. Through our purchases of crude oil 
products and materials, the interests of many thousands of employees and 
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security holders of other companies are affected by our activities. Na- 
tional, State, County and Municipal Governments collect many millions 
of dollars of taxes from and through our company, totaling $113,299,459 
in the United States alone in 1937 Only in a most limited sense is our 
welfare that of one large entity. Any good fortune we may enjoy extends 
itself to millions of people 

“The government all want us to pay higher taxes and provide more 
employment; the employees want more wages; those who sel! to us want 
us to pay more: those who buy from us want to pay less, and the stock- 
holders want more dividends. These are normal and natural desires, and 
we try to meet them. 


Account for Calendar Years 
1936 1935 


$ 
,060,181 


Income 


1937 


Consolidated 
1934 
472 469. 147, 169 
396,538,802 390,753,791 
2,079,030 1,888,531 
x9,479,91S x10,703,602 


a s 
Gross oper. income 574,024,726 518,560,374 
Costs, operating & gen 

eral expenses 31,023,415 
Self-ins. prems. charged 2,339,364 


Federal and other taxes_y48,038,945 y40, 857 433 


400,961,459 


76,741,482 


64, 162,429 65,801,245 
6,000,389 5,151,724 
z850,444 6.167 ,661 

030. 252, 285 a30 704,698 


Operating income - - 92,62 22 998 
Reserve for depletion & 

lease amortization ool, 
Intang. develop. costs 2. 387. 
Depreciation 30,35 


. Creer 
Ni N@bo 


2,438, 345 


Net oper. income 39,638, 364 
Non-oper. inc. (net)— 

Int. & divs. received 10,927 ,626 9,372,563 

Miscell. inc. (net § 603,198 

Profit on for. exch ,366 ,604 


11,948,972 
849,530 
loss65,314 


12,733, 188 
1,716,251 
11,016,937 


762,550 
55,822 


,378,368 
484,429 


12,018,275 11,342,365 
1,300,318 1,751,041 


10,717,957 


Less interest paid (other 
than on funded debt 





9, 591, 324 ),893 ,939 





Income before interest & 

discount on fund. debt 63,272,254 
Int. & discount on fund 

ed debt 3,137,561 
Prem. & exp. on bonds 

called for redemption , a ical uital 
Prov. for loss on miscell. 

invest. & advances_ 347,521 
Res. for future loss on 

foreign exchange 3.588.106 l, 
Misc. deduc’s from inc_ - 


3,005 ,064 
3,910,441 


49,229,688 
1,928,622 


33 455,282 
2,730,209 
2,864,796 

2,550,000 oe ah dead 


300,000 

277 122 

57 264, 979 43,173,943 
See y See y 


456.716 


500 ,0OO 
803 386 





4,979 29,094 623 
4,837 ,093 


136.2 


26 556,890 
4,342.162 


Cr311,164 


Provision for inc. taxes 
Applicable to minority 


interest (net) 264,580 





Net profit accruing to 
corporation 
Dividends paid - ; 
Shs. cap. stk. (par $15 . 
Earnings per share ‘ 
a Depreciation, retirements and other amortization. 
x Taxes other than income taxes. 

y Taxes included above: Federal, State and foreign income taxes, $9,704,- 
864 ($7,970,229 in 1937); Feders il undistributed profits taxes, $1,924,946 
($1,192, 777) in 1937. Federal excise taxes $21,239,355 ($20,034,262 in 
1937); property and miscellaneous taxes $15,169,780 ($11,660,093 in 1937); 
total as above $48,038.945 ($40,857,432 in 1937). Ih addition, there was 
poltected for States gasoline taxes amounting to $69,131,172 ($64,422,956 
n 1937). 

z Amortization of intangible development costs capitalized after Dec. 31, 


1935. 
Sheet Dec. 31 
1937 1936 


56,808,264 42,909,363 
24,920,857 


31,151,071 
$1.82 


Consolidated Balance 


Assets— $ 
Cash = . 35,204,610 
c Marketable securities at cost - 63 382,130 
Accounts and notes receivable _- ..- 58,302,884 52, 
Crude & refined products, at lower of cost or mkt -- 130,726,418 
Materials and supplies at cost 12,227 .692 
d Socony-Vacuum Corp. stock. - -- 4,799,780 
Invest. in & advances to affiliates & others wa avckShghOaia 
a Real estate, producing properties, pipe lines, re 

fineries, vessles and distributing stations 457,125,753 
Prepaid and deferred charges 11,927,616 


39,710,446 
14.967 .323 
564 017 


1331522 


424,296 ,564 
7,889,947 


806 513 ,037 


,036 





Liabilities— 
Accounts payable _ -_ - . 
Notes and loans payable 
Taxes payable_____ eu 
Long-term notes payable. “ 
Reserve for future on foreign exchange 
Advances from Standard-Vacuum Oil Co 
Funded debt—-Socony-V acuum Oil Co., 
year 3 4% debentures -_ - 
18 year 3 % 4 % sinking fund debentures 
Compagnie Industrielle des Petroles 
debentures, maturing 1938- 19665 a Fae ete 
Purchase obligati ions 
Deferred credits nae 
Minority int. in cap. stk. & surp. of sub. cos- 
b Capital stock (par $15) 
Capital surplus 106.553. 51 5 
Earned surplus 83 .100.761 
Reserve for insurance..................-...... 14,143, 420 


WS Clg aks -cshies so sedctencsccsaca lean 905,213,255 806,513,037 


a After reserves for depletion, depreciation and amortization of $496,855," 
097 in 1937 and $488,671,397 in 1936. b Includes 511 shares still to be 
issued in 1937 (895 in 1936). ec Market value, $63,609,447 in 1937 and 
$15,175,760 in 1936. d 557.381 shares at cost.—V. 146, p. 1090. 
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South Carolina Power Co.—Earnings— 


Period End. Mar.31— 1938—Month—1937 1938—12 Mos.—1937 
Gross revenue $281,481 $278,861 $3,319,129 $2,965,382 
x Oper. exps. & taxes__-_ 174,086 168,555 1,957,920 1,776,957 
Prov. for deprecia'n- - - - 31,250 20,000 408 ,750 222,000 


Gross income $76,145 $90 ,307 $952,459 $966 ,424 
Int. & other fixed cngs-- 58,142 55,806 673 572 648,676 


Net income $18,003 $34,500 
Divs. on pref. stock--~-~- 14,286 14,286 171,338 171,438 


Balance $3,716 $20,214 $107,449 $146,310 
x No provision was made in 1936 or 1937 for Federal surtax on undis- 


tributed profits as all taxable income was distributed. No provision has 
been e for such tax in 1938.—V. 146, p. 2222. 


South Shore Utilities Associates—Preferred Stock Offered 
—F. L. Putnam & Co., Inc., Boston, recently offered 2,817 
shares of pref. conv. $1.50 stock (no par) at $25 per share. 


Each share is convertible at the holder’s option at any time up to and 
oe three days prior to any date fixed for redemption into 144 com- 
mon shares. 

Preferred as to assets and dividends over the common shares. Cumula- 
akg dividends at annual rate of $1.50 payable Q-M. Red. at option of 

he Associates in whole or in part on ass | dividend date upon 30 days’ 
notion of $27.50 share and dividends n Rarity to the common shares 
entitled upon voluntary liquidation to $27.50 per share and dividends and 
upon involuntary liquidation to $24 per share and dividends. * 








$278,887 $317,748 
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Business—Company, a Massachusetts voluntary association, was organ- 
ized March 18, 1936. As of Dec. 31, 1937, it owned 100% of the common 
shares and $236,700 5% notes of the Buzzards Bay Gas Co. and 100% of 
the common shares and $138,450 5% notes of the Barnstable Gounty Gas Co. 

Buzzards Bay Gas Co. has franchises and distributes gas in the towns of 
Wareham (including Onset Bourne, and Falmouth (includmg Woods 
Hole sarnstable County Gas Co. has franchises and distributes gas in 
the Hyannis section of Barnstable, the towns of Yarmouth, Dennis, and 
Harwich, and has a franchise in the town of Chatham. The franchises are 
unlimited as to time. 

1937 


Authorized 


April 30, 1938 


Capitalization Dec. 31, 
Outstanding 
Preferred convertible $1.50 shares 8,000 shs. >. 183 shs. 
* pal. *, ommon shares (no par) 30, 632 2 , shs. 20° 632 shs. 

"* 10,000 of the authorized but unissued common shares have been re- 
served for conversion of the preferred shares. In addition, 2,000 shares 
have been escrowed by the Northeastern Utility Associates for this same 
purpose, in accordance with the terms of the agreement between that 
association and the Associates 

On Dec. 31, 1937, the Associates had no funded debt 

Purpose—The net proceeds from this financing will be used for advances 
to the utility companies, or for other general purposes of the Associates. 
—V. 142, p. 4191. 


Southeastern Gas & Water Co. 


12 Months Ended March 31— 
Gross operating revenues 
Operating expenses 
Maintenance_ _ 

Depreciation and de ple tion 
General taxes - - 
Federal normal income taxes 


& Subs. 
1938 
$649,089 $674,865 

279,333 293 ,382 
30,638 36,1 21 
102,280 


Earnings 
1937 


Net operating income 
Non-operating income 


Gross income 
Charges of subsidiaries 
Interest on Ist lien bonds is 
Interest on genera] lien bonds 
Other interest ............. 


$16,166 
in the above statement for Federal 
1937.—V. 146, p. 767. 


Net deficit 
- . . . 

Note—No provision has been made 
undistributed profits tax accruing since Dec. 31, 
_—_ 


Southern Bell Telephone & Telegraph Co. 


3 Months Ended March 31— 1938 
Net income after taxes and charges._._______---- $2,732,564 
Dividends paid 2,499,980 


Ba Tr38 .-—— 
1937 

$2 646,558 

2,499,980 

$146,578 

146, 





_Balance, surplus _ 232,584 
~—Note—No provision made for surtax on undistributed profits.—V. 
p. 2709. 


Southern California Edison Co., Ltd.—Earnings— 

Period End. Mar.31— 1938—3 Mos.—1937 1938—12 Mos.—1937"" 
Gross $9,812,284 $9,705,676 $42,655,450 $42,290, 44 
Exps. & Fed. inc. taxes. 4,308,486 3,875,070 17,690,877 16,303,02 
Interest & amortization. 1.724.577 1,766,420 6,981,382 7 45 33 
Depreciation 1,419,817 1,309,540 = 6,, 242, 270 «65 


Net income_......-- $2,359,404 $2,754,646 $11, 740, 921 b 

Earns. per sh. on com.stk $0.35 $0.47 $2.10 
Note—Figures are before provision for surtax on undistributed profits. 

—V. 146, p. 1890. 


Southern Colorado Power Co. 


Year Ended Feb. 28— 1938 
Ce SL oie in chauis) beednsekanae $2, 332 5,596 
Operating expenses, Maintenance and taxes 1,352,539 


$983 .057 
664 





-Earnings— 
1937 4 
$2,250,412 
1,234,491 


$1,015,921 
541 





Net oper. rev. (before approp. for retire. res’ ve) - 


Other income 





Net oper. revenue and other income (before 
appropriation for retirement reserve) 


Appropriation for retirement reserve 


$1,016,462 
300,000 


$7 16, 462 


$983 ,722 
300,000 


Gross income $683, 
Interest charges (net) 424,7: 
ee a af 








Net income- -- 52, 
—V. 146, p. 25 49. 


Southern Ice Co., Inc.— Tenders— 

The Chase National Bank, as successor Corporate Trustee, is inviting 
tenders of Southern Ice and Utilities Co. first mortgage gold bonds, con- 
vertible 6% series, due Feb. 1, 1946, at a price not to exceed 102% and 
accrued interest, in an amount ‘sufficient to exhaust the sum of $35,221.70 
available in the sinking fund. Offers will be opened at 12 0 ‘clock noon, 
May 5, 1938 at the Corporate Trust Department of the bank, 11 Broad 
Street, New york.—V. 146, p. 927. 


Southern Indiana Gas & Electric Co.— Larnings— 


Period End. Mar.31— 1938—Month—x1937 x1938-12 Mos.—x1937 
Gross revenue $335,218 $329,162 $3,995,233 $3,597,443 
y Oper. exps. & taxes__-_ 192,622 209,413 2,317,819 2; +306 
Prov. for depreciation - - 35,901 34,000 19,616 344,566 


Gross income $106,694 $85,749 $1,257,798 $1,249,571 
Int. & other fixed chgs-- 28,989 29,284 348,329 334,189 


$77,706 $56,465 $909 ,469 $915,381 
34,358 34,358 412,296 533 ,528 
10,848 10,848 130,181 32,545 


Balance $32,499 $11,259 $366 992 $349,308 

x Operations for 1937 reflect the effect of flood conditions in January 
and February and extraordinary maintenance resulting therefrom. y No 
provision was made in 1936 or 1937 for Federal surtax on undistributed 
profits as all taxable income was distributed. No provision has been made 
for such tax in 1938.—V. 146, p. 2709. 


Southern Pacific Co.—Earnings— 


March— 
Gross from railway 
Net from railway 
Net after rents 
From Jan. 
Gross from railway 
Net from railway 
Net after rents 
—V. 146, p. 2709. 


Southern Ry.—Earnings— 

March— 1938 1937 
Gross from railway $7,300,873 $9,650,664 
Net from railway 1,749,089 3,338,263 
Net after rents 756,747 2,221,561 


Gross from railway 20,876,719 26,422,629 
Net from railway 4,343,453 8,374,500 5,981,992 4,752,630 
Net after rents 1,344,841 5,407,730 3,805,316 2,845,622 


_| —Third Week of April— ——Jan. 1 to April 21— 


1938 1937 1938 1937 
Gross earns. (est.) - -- --- $2,211,908 $2,684,536 $34,257,768 $42,910,164 
—V. 146, Dp. 2709. 








Net income 
Divs. on preferred stock 
Amort. of pref. stk. exp_ 





1938 1937 
Sil. 696, 675 $14,553,439 $11, 
'557,853 3,480,470 2, 
def 331 935 1,773,366 


1 

32,763,737 41,811,598 31, 
3,928,370 10,077,489 6, 
def1,540,473 5,163,966 2,9: 


Sets 


iD 


1935 
$7,007,149 
1,905,743 
1,235,516 


22,451,947 19,793,558 
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Southern Pacific SS. Lines—Earnings— 

March— 1938 1937 1936 1935 ™ 
Gross from railway _-_-__-_ $503,496 $727,568 $470,058 $406,376 
Net from railway _--__-_ def92 ,427 25,598 13,167 def38,960 
Net after rents____.___ def110,809 def14,535 2,972 def39,731 

From Jan. 1— 

Gross from railway -_--_- 1,537,704 2,119,142 1,272,966 1,114,156 
Net from railway ----_-_- def188,155 140,845 def99,276 def209,498 
Net after rents________ def237 ,587 49,377 def114,925 def212,105 


—V. 146, p. 2222. 
Spokane International Ry.—EZarnings— 


March— 1938 1937 1936 1935 
Gross from railway _--__-_ $61,373 $64,504 $52,502 $37,699 
Net from railway ______ 12,033 16,767 11,591 def1,014 
Net after rents________ 4,571 8,737 2,998 def6,119 

From Jan. 1— 

Gross from railway _-__-__ 145,818 181,717 148,477 106,407 
Net from railway _--_-_- 10,374 34,046 27,852 def8,836 
Net after rents________ def 10,266 9,557 6,250 def23,985 


—V. 146, p. 2222. 
Spokane Portland & Seattle Ry.— Earnings— 


March— 1938 1937 1936 1935 
Gross from railway -- --- $669 ,606 $794,682 $602 ,507 $560,342 
Net from railway-__-_-_ 205,581 315,061 178,493 179,808 
Net after rents________ 88,787 209,625 49,215 92, 

From Jan. 1— 

Gross from railway _--_- 1,842,435 2,077,300 1,612,706 1,429,304 
Net from railway---_-_-_- 479,398 682,882 396,603 348,330 
Net after rents_______- 170,298 348,782 33,097 84,311 


—V. 146, p. 2222. 


Standard Gas & Electric Co. (& Subs.)—Earnings— 


(Exclusive of Deep Rock Oil Corp., debtor under Section 77-B of the 
Bankruptcy Act, and Beaver Valley Traction Co. (subsidiary of 
Philadelphia Co.), in receivership, and the subsidiaries of such cos.). 

Statement of Consolidated Income 
Period End. Feb. 28— 1938—Month—1937 1938—12 Mos.—1937 
Sub. Public Utility Cos.— $ $ 


























Operating revenues --_-_-__ 8,578,331 8,318,113 102,842,164 97,556,472 
Oper. exps., maint. & tax 4,857,358 4,633,039 57,868,038 52,009,620 
Net oper. revenue_._-_._ 3,720,973 3,685,074 44,974,126 45,546,852 
Other income—net- - --_- 3,967 Dr4,628 164,806 93,488 
Net oper. revenue & 
other income-----_-_ 3,724,940 3,680,446 45,138,932 45,640,340 
Approp. for retire., depr. 
and depletion reserve. 1,084,298 1,092,768 12,871,201 12,496,551 
rt. of contractual 
capital expenditures __ 3,083 3,083 37,000 37,000 
Gross income__----_-_-_- 2,637,559 2,584,595 32,230,731 33,106,789 
Rents for lease of prop-- 102,289 102,291 1,227,504 ° 1,228,554 
Int. on funded debt_--- 970,088 970,504 11,658,383 12,320,182 
Amort. of dt. disc. & exp. 112,080 110,347 1,365,997 1,373 ,352 
Other interest___---_--- 22,139 10,558 202,767 133,489 
Divs. on pref. cap. stock ' 
guar. by sub. co____- 5,766 5,766 69,192 69,192 
Approp. for special res’ ve 41,667 41,667 500,000 500,000 
Fed. & State tax on int. 
on funded debt--_..-- 28,831 29,553 377.4d¢0 382,785 
Amortiz. of flood & re- 
habilitation expense_ _ 20,833 ec OE 
Other income deductions 20,949 15,351 180,891 73,175 
Int. charged to constr’n_ 21,445 13,098 208,386 85,705 
PO sSasceomu anc 1,334,362 1,311,656 16,564,939 17,111,765 
Divs. on capital stocks 
held by public------- 764,278 686,925 9,171,208 8,843,528 
Minority int. in undist. 
net income_-_-_-_-_.---- 33,205 Crl104,.556 233 ,988 524,044 
Bal.of inc. of sub.pub. 
utility cos. applic. to 
Stand. G. & E. Co- 536,879 729,287 7,159,743 7,744,193 
Other inc. of 8S. G. & E. Co.: 
Divs. fr. non-affil.cos_ 33,706 33,706 402,051 343,595 
Int. on indent.of affils. 4,398 32,663 360,680 420,380 
A EES 574,983 795,656 7,922,474 8,508,168 
Exps. & taxes of Stand. 
Gas & Elec. Co-_-_--_-- 16,645 21,771 247,919 270,303 
Consol. net inc. before 
deduc. of inc. chgs- - 558,338 773,885 7,674,555 8,237,865 
Int. on funded debt---- 368,247 368,247 4,418,970 4,418,970 
Other interest --_----- ‘ 6,784 6 ,633 85,763 76, 
Fed. & State tax on int. : 
on funded debt------ 6,651 4,649 75,115 63,481 
Amort. of dt. disc. & exp. 17,806 17,806 213,672 213,543 
Consol. net income _-_ 158,850 376,550 «2,881,035 x3,465,575 
x For the 12 months ended Feb. 28, 1938, includes approximately 


$1,159,000 of undistributed earnings of certain subsidiary companies and 
approximately $429,000 of deficit of other subsidiary companies or a net 
amount of approximately $730,000 applicable to capital stocks held by 
Standard Gas & Electric Co. Of the former amount, approximately 
$1,009,000 is not available for distribution to Standard Gas & Elec. Co. 
in the form of dividends on common stocks of certain of the subsidiary 
companies, due principally to accumulation of dividends on preferred stocks 
in prior periods and to the retention of surplus for other purposes. For 
the 12 months ended Feb. 28, 1937 undistributed earnings of subsidiary 
companies applicable to capital stocks held by Standard Gas & Electric 
Co. amounted to approximately $1,387,000, of which amount approxi- 
mately $1,096,000 was restricted for the reasons explained above. 
Note—For comparative purposes the above figures have been revised 
to reflect certain changes in classification, due to the uniform system of 
accounts which became effective Jan. 1, 1937, and for the 12 months ended 
Feb. 28, 1937 have been further revised to reflect equalization of adjust- 
ments recorded subsequently, but which are applicable to that period. 


Statement of Income (Company Only) 


Period End. Feb. 28— 1938—Month—1937 1938—12 Mos.—1937 











Divs.fr. pub. util. affils. $501,540 $466,217 $6,299,296 $6,190,942 
Dividends from others _- 33,706 33,706 402,051 343,595 
Int. on fund. dt. of affil_ 10,885 10,885 130,625 137,978 
Int. on indebt. of affils__ 4,398 32,663 360,680 420,380 
Profit on red. of securs. 

Oe Se asaees: | aren 8 —wehvers — mennen 28,125 

Total income_-_-__-_-_-_- $550,529 $543,471 $7,192.652 $7,121,020 
Expenses and taxes_---_ 16,645 21,771 247,919 270,303 

Gross income_-_-_-_--_-_- $533 ,884 $521,700 $6,944,733 $6,850,717 
Int. on funded debt-- -- 368,247 368,247 4,418,970 4,418,970 
Other interest___---_-- 6,784 6,633 85,763 76,296 
Fed. & State tax on int. 

on funded debt_-_---_-_ 6,651 4,649 75,115 63,481 
Amort. of dt. disc. & exp. 17,806 17,806 213,672 213,543 

Net income-_-.....--- $134,396 $124,365 $2,151,213 $2,078,427 


Notes—(1) The above figures do not include dividends on Louisville 
Gas & Electric Co. (Del.) class B common stock owned by Standard Gas 
& Electric Co. for uhe three months Dec. 1936 to Feb. 1937, inclusive. 
Dividends on such stock included therein are $35,323 for the month of 
Feb., 1938, $423,882 for the 12 months ended Feb. 28, 1938, and $317,911 
for the 12 months ended Feb. 28, 1937. 

(2) Dividends on the prior preference stock have been paid in full to 
Sept. 30, 1933, and for the 12 months ended Sept. 30, 1934, were paid at 
30% of the cumulative rates, and since the latter date none has been de- 
clared or paid. Dividends on the $4 cumulative preferred stock have been 
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paid in full to Feb. 28, 1933, and since that date none has been declared 
or paid on this stock. The aggregate amount of dividends in arrears at 
Feb. 28, 1938, on the 368,348 shares of prior preference stock, $7 cumu- 
lative, outstanding at that date was $10,614,562; on the 100.000 shares of 
prior preference stock, $6 cumulative, outstanding at that date was $2,470,- 
000; and on the 757 ,442 shares of $4 cumulative preferred stock outstanding 
at that date was $15,148,840, a total of $28,233,402. 


Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended April 23, 1938, totaled 
95,931,096 kilowatt-hours, a decrease of 9.1% compared with the corre- 
sponding week last year.—V. 146, p. 2709. 


Standard Products Co.—Earnings— 


Period End. Mar.31— 1938—3 Mos.—1937 
x Net profit........... $9,713 $245,679 
y Earns. per share__-__-__ $0.03 $0.82 

x After depreciation, normal Federal income taxes, &c., but before surtax 
Oe ea rofits. y On 300,000 shares (par $1) of capital stock. 
—V. . Di 4 


(A. E.) Staley Mfg. Co. (& Subs.)—Earnings— 
Earnings for 3 Months Ended March 31, 1938 


1938—9 Mos.—1937 
$21,846 $572,576 
$0.07 $1.91 


non i nn cndnokokcwenctks et ctaeebeduen $1,170,669 
So aaedteasasdseensenn ee 
Federal income taxes (estimated).............--..--.--.-.-- 57,246 

SRE ck chee dedesducddndadscucdamidekhbubscs andes $332,128 


Note—No provision has been made in this statement of earnings for the 
liability, if any, for excess profits taxes or for surtax on undistributed net 
income imposed by the Federal Revenue Acts, as such liability, if any, is 
not determinable until the end of tne year.—V. 146, p. 1260. 


Standard Brands, Inc. (& Subs.)—Earnings— 
(Includes operations of certain foreign subsidiaries for periods ended Jan. 31 
or Feb. 28, 1937, and Feb. 28, 1938) 
Period End, Mar. 31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Gross profit (after de- 
ducting mfg. & other 
cost of goods sold) -__ _ $10,082,004 $11,122,802 $41,056,933 $45,666,953 


Selling, administrative & 
7,396,505 7,713,462 29,851,826 29,087,199 


general expenses - - ___ 
Net profit from _. $2,685,500 $3,409,340 $11,205,107 $16,579,754 
5 _ . 83, 5 579,020 


Other income credits - - - 217 122,714 409,47 
$3,532,054 $11,614,582 $17,158,775 
1 6,229 644,524 


03,415 . ’ 
540,750 1,725,591 2,608,765 
2,290 69,767 








Gross income. -_____-- 
Income charges_-___-_-_-- 
Fed. & foreign inc. taxes 
Surtax on undist. prop-- 


Net inc. before deduct- 
ing amt. applic. to 
min. int. in subsid__-. $2,353,002 

Amt. applic. to min. int. 
in pref. and common 
stocks of subsid_-_- -_-- 


2,768,716 
99,999 
315,714 





$2,887,888 $9,330,473 $13,835,718 


2,396 Cr2,396 16,319 





Net income applic. to 


parent company - ~~ 62.388.003 $2,865,403 $9,332,869 $13,819,399 
8 oa 








Surplus credits_-...--- ,051 3 619,491 1,205,800 
0 eee $2,401,053 $2,904,785 $9,952,359 $15,025,199 
Surplus charges__-__---- i eneaies 4,132,215 22,477 
$7 cum. pref. dividends, ----_-~- 123,713 85,753 494,786 
$4.50 cum. pref. divs-- - OY ee ee S05.500 ... askuse 
Common dividends- - - - - 1,897,216 2,529,085 9,486,081 13,277,673 
Surplus for the period. $269,402 $251,988def$4,614,189 $630,263 
Earnings per share on ee 
common stocks - - - -_- y$0.1682 x$0.2184 y$0.6777 x$1.0328 
x Based on 12,645,423 shares in hands of public March 31, 1937. y Based 


on 12,648,108 shares in hands of public March 31, 1938—V. 146, p. 1890. 


Standard Power & Light Corp.—Registration— 

The Securities and Exchange Commission on April 20, announced that 
corporation has filed a notification of registration (File 30-152) under the 
Holding Company Act.—V. 144, p. 3352. 


Staten Island Rapid Transit Ry.—Larnings— 


March— 1938 1937 1936 1935 
Gross from railway - ---- $125,803 $139,820 $133,698 $125,505 
Net from railway -_-_---- 1,348 def282 3,757 2,456 
Net after rents______-- def32,559 def30,014 def31,122 def39,997 

From Jan. 1— 

Gross from railway -- - - - 362,254 398,054 399,984 364,193 
Net from railway ------ def8 ,909 def256 def12,851 def14,804 
Net after rents__._---- def110,091 def88,679 def120,435 def151,778 


—V. 146, p. 2223. 
Stern Brothers (& Subs.)—Earnings— 
Consolidated Income Account for the Year Ended Jan. 31, 1938 





o GAGE DIRPEARIIEIEE DIGIT .... « «2g ances ce snnsteanascse $4,582,970 
Operating expenses ------.--------------. eee eae 3,737 ,98 
Prov. for deprec. of bldg., improve. & store fixtures & equipm't - 191,24 
Interest on bonded indebtedness ---- ~~ _---- ESAT aS 212,401 
Interest on mortgage, including other interest of $3,648--.----- 121,314 
Provision for claims and contingencies --__....-...---.--..--- 11,78 
Provision for Federal normal income taxes._..__......------ 50,4 
i eee ee... awcnanseckbasneneoan eta ahemna ove $257,834 


x No provision has been made herein for surtax on undistributed profits. 
y Including discounts on purchases, net income from leased departments, 
restaurants, storage and repair departments and miscellaneous revenue. 
Consolidated Balance Sheet Jan. 31, 1938 
Assets— 


Demand deposits in banks and cash on hand--....---------- $993 ,662 
SED: 2ccd > oda cobndwsd tA aS nhMeh ees at « «1,256,595 
RD cs adindcoacdedhswente oh kn egawee Veins waenhat ee ‘ 
Unexpired insurance and other prepaid expenses - - ----------- 47,143 
Store fixtures and equipment---_---_- Sa eee --  y272,392 
Land, building and improvements, including improvements to | 

ORGOE DUOHINES, BE GONB on 6 one snc apebbubenne songs ennacss 3,568,025 
Non-current investments, at cost, including insurance cash 

surrender value and insurance deposits__..-.......---.---- _ ,99,544 
GaSe SE WE a oa ce enestiinnnsnsncgenseees cucu? 7,499,600 


EE . ccd cba nbevhd wns sahtdrbebhenGeien chee eeren ee $14,683,831 
Liabilities— 


N ayable, bank ..-.---- sae cla tytn ied anal Gy i eas ah si en ae $66,667 
Kaceniae megebin, incl. $49,722 for merchandise in transit -- - - 260,244 
Accrued expenses, including $34,970 of interest on bonds. - - - -- 85,653 
Mortgage instalment payable within one year-_--------------- 51,000 
Subscription, New York World’s Fair bonds__---------------- 32,500 
Provision for Federal normal income tax---.-..----.---------- 50,654 
Provision for claims and contingencies -........-.----------- 110,717 
Provision for contingent liability. --..-.....---------------- z22,5 


Notes payable, bank, due after Feb. 1, 1939_-_-.._---_-- RS 
Morepaan on real estate (liability not assumed by Stern Brothers 


6% sinking fund bonds, maturing 1947---_------------------ 3,497,000 
CRE Bn nde eb. aee H 2Onn On ShOd HOSE ensuseoswesnarcese a65,235 
Oe ES) eee ee 329,358 
re ee b3 441,025 
NO ern er 3,658, 
WE ocak ede bane cake ae seccneerne eeneess heehee anel $14,683,831 


x After reserve of $122,357. y After allowance for depreciation of 


,340. r 
ee iidaeed payment accounts receivable outstanding are realized. 


z For such income taxes as may be payable when profits somgued 
a Rep- 
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resented by 13,047 no par shares, stated value $5 per share, 
b After deducting $5,123,407 


166,953. 





Financial 


after deducting 
representing net excess of cost 


over stated value or par of capital stocks purchased and held in treasury. 


—V. 146, Dp. 288. 


Stewart Warner Corp 


-No Dividend Action— 


Directors at their meeting held April 26 took no action on the payment 
A regular semi-annual 


of a dividend on the common shares at this time. 
dividend of 25 cents was paid on Dec. 1, 
dend of 25 cents was paid on Dec. 


Stone & Webster, Inc. 


last. 


(& Subs.) 


In addition an extra divi- 
1 and on June 1, 


1937.—V. 146, p. 2062. 


Earnings— 


{Excludes Engineers Public Service Co. and Subsidiaries and Sierra Pacific 
Power Co.]} 


I38-—3 Mos—1937 


Period End. March 31- 
Gross earnings _ are 
Operating expe nses _ - 


Balance - - 

Int. on bonds & mtge. 
Amor. of debt dis. & exp 
Other interest _ — .—- . 


Pree 
Depreciation _ 


as Si wi 
Amt. appli. to mino. int 


Bal. appl. to Stone & 
Webster, Inc_-.---- 


$1, 
1,016,556 
164,721 
$197, 994 
76,659 
4.094 
871 
$116,369 
49 A482 
- $66, 887 
Cr5,441 


$72,328 


1938—12 Mos.—1937 


19 
379. 270 b$1, 1 Pe Oo 138 b$6,188,023 b$6,246,251 











5 4,195,803 3,828,842 

155, 343 ¢731,410 c705,387 
$347, 610 $1,260,810 $1,712,021 
77,592 309,403 314,185 
4,139 16,510 16,683 
1,706 1,943 6,873 
$264,173 $932, 953 $1, 374,281 
53,314 209 424 212,343 
$210,859 $723,529 $1,161,937 
9,880 Cr9 460 63 ,000 
$200,979 $732,989 $1,098,937 


b Includes dividends of $250,311 for 12 months of 1938 (1937—$244,445) 
received on Sierra Pacific Power Co. common stock substantially all of 
which stock was distributed to stockholders Dec. 27, 1937. 
addition to the customary profits and losses on security transactions of 


Stone & Webster & Blodget, Inc. 
for 3 months of 1937 and $12,192 for 12 months of 1938 


incident to its business, 


realized on sales of investment securities by other companies. 

ec Includes $38,061 (1937—$52,058) Federal surtax on undistributed 
profits. No provision has been made for Federal] surtax on undistributed 
profits for the year 1938, since any liability for such tax cannot be determined 


until the end of the 


Notes—The consolidated financial statements include the accounts of all 


Includes, 


in 


rofits of $83 345 
1937—$141,736) 


subsidiaries of Stone & Webster, Inc. at March 31, 1938 other than two 
small companies, the assets and net income of which are relatively insigni- 


ficant 


Also these statements do not include, as in the past, the accounts of 


(1) Engineers Public Service Co. and subsidiaries, and (2) Sierra Pacific 


Power Co. 


holders of Stone & Webster, Inc., 


In accordance with the approval of the directors and stock- 
the major portion of the shares of com- 


mon stock of Engineers Public Service Co. and Sierra Pacific Power Co., 


owned by Stone 
to its stockholders. 


Webster, Inc. was distributed on Dec. 27, 1937 pro rata 


@ The earnings as stated do not take account of the difference between book 
amount and quoted market or estimated fair value of securities owned. 


—V. 146, p. 2061. 


Swift International Co. 





(& Subs.) 


{Figures in — gold} 


-Earnings 























Calendar Years— 937 193 1935 1934 
Income from operations. $8,417,054 $6, 262.259 $5,849,62 $7 ,343,390 
Prov. for deprec. and for 

amortiz. of leasehold 

properties - - - - - Wwawse< 1,792, 385 7) 1,579,785 1,342,334 1,224,716 

Net gain from oper'ns - $6, 624 669 $4,682,474 $4,507,294 $6,118,674 
Other income. - _ _ - . 1,578,392 1,831,683 930,483 882,897 

Total income $8,203,062 $6,514,157 $5,437,7 $7,001,571 
Loss on conversion to Ar- 

gentine curr. of net 

curr.vals. of for’n subs. ee 511,678 566,752 
Interest paid__.__.__- 166,836 277,509 55,059 134,716 
Income taxes bares 702,479 595,914 374,341 671,165 
Loss on trade invest _. SRM Sa <9 oh 
Net income applic. to 

minority int...... -- 1,842 530 Be kn Stewie 

Gain for the year . $7,155,889 $5,640,204 $4,496,169 $5,628,938 
Diveaenas......... 5,485,500 3, 45 ,000 4,044,071 3,903 ,949 

eg $1.670,389 $1,695,204 $452,098 $1,724,989 
Earns. per sh. on 1,590, 

000 shs. of cap. stock 

2) ee $4.77 $3.76 $3.00 $3.75 

Consolidated Balance Sheet Dec. 31 
[Figures in Argentine gold] 
1937 1936 1937 1936 

Assets— bg $ TAabilities— $ BS 

ar 1,394,550 4,140,677} Accounts payable. 3,601,526 3,381,588 
U.8. Govt. sec... 3,266,571 3,266,570| Prov.forinc. taxes_ 771,104 541,535 
Marketable sec_.. 3,026,496 6,639,684] Other accruals.... 1,363,858 1,130,416 
x Accts. receivable 6,743,302 6,112,668} Due to employees. 210,103 279,397 
Inventories - - - . _ 35,677,574 29,260,953 | Min. int. in com. 

Deposit in escrow. 842,611 842,611 stock of sub-_---. 17,452 15,852 
Due from empl’ on ER 12,258,735 11,723,567 

purech. of sec_-_- 80,944 29,881 | z Capital stock. ..22,500,000 22,500,000 
Other investments 1,170,043 1,142,669! Capital surplus... 207,633 207 ,633 
y Fixed assets --- 12,553,601 11,245,683 | Earned surplus__.19,994,238 19,206,374 
Deferred charges._. 388,404 2,429 | Legal reserves_... 4,219,449 4,017,463 

SOEs cassasdu 65,144,097 63,003,825! Total... -- 65,144,097 63,003,825 

x After reserve for doubtful accounts of $487,110 in 1937 and $556. 610 
in 1936. y After reserve for depreciation of $29, 121,364 in 1937 and $27, - 


427,918 in 1936. 


z Par $15 Argentine gold poo 144, p. 2501. 


Sword Steamship Lines, Inc.—Files Plea with Court— 
The company, operators of a coastwise freight and passenger shipping 
service, filed a petition in Federal Court, New York, April 20, for per- 
mission to reorganize under Section 77-B of the Bankruptcy Act 
+ The line, which has offices at 76 Beaver St., New York, Yisted liabilities 
of $735,212 and assets of $1. art ,926. which include its vessels, the Eastern 
8 on oreree Silver Sword, Golden Sword and 


ident of 0s line, ‘holds 929 shares of preferred and 
,028 common shares of the line’s stock. ' Others hold 78 shares of preferred 
and 171 shares of common. 


word, ‘Northern Sword, 
Dixi 


» Gregory Ferend, 


e Sword, valued in my Ary ‘$1.00 


Tampa Electric Co.—Harnings— 


Period End. Mar.31— 


Operating revenues. ____ 
da oa ce 


Oo 


Net oper. revenues___ 
Non-oper. inc. (net) ____ 


Balance 


Common divs. declared _ 


Retirement accruals- --- 














1938—Month—1937 1938—12 Mos.—1937 
$405,2 $389,313 $4,601,038 $4,275,109 
144/151 154:226 1,819'379 — 1/671.654 
21°796 20:772 261.679 239.359 
61,596 ‘459 =a 83.1193 ‘ 
$177,753 $167,855 $1,936,785 $1,848,440 
Dr164 Dr205 ~~ 'Dr2.658 4.6 
$177,589 $167,650 $1,934,127 $1,853,050 
35,833 35.833 430,000 430,000 
$141,755 $131,817 $1,504,127 $1,423,050 
129 1; 11,096 12:677 
$141,626 $130,658 $1,493,031 $1,410.373 
ee “Tlll> ~~ -1,286:979  1,269;467 


a No provision has been made for the Federal surtax on undistributed 
profits for the year 1938, since any liability for such tax cannot be deter- 
ned until the end of the year.—V. 146, p. 2223. 
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Symington-Gould Corp.— Merger Plan Dropped— Sal- 


aries Re duced— 

The directors of this corporation have abandoned the proposed merger 
with the McConway & Torley Corp., it was announced on April 22. h 

board ordered a temporary reduction of 20% on all salaries in excess 09? 
$20,000 a year and of 10% on those between $10,000 and $20,000, wit 

lower salaries unaffected.—V. 146, p. 2063. 


Temescal Water Co. ~Bonds Called— 

A total of $25,000 first mortgage 5% bonds due May 15, 1960 has been 
called for redemption on May 15 at 100. Payment will be made at the 
Citizens National Trust & Savings Bank, Riverside, Calif. 

Tennessee Central Ry.—L£arnings— 


March— 1937 1936 


1938 1935 
Gross from railway ----- $187,821 $248, 052 $196,672 $176,947 
Net from railway - - - --- 39,898 73,075 43,045 42,68 
Net after rents......_- 11,974 48,219 25,064 26,856 
From Jan. 1— 
Gross from railway----- 552,346 657,384 602 ,094 549,019 
Net from railway - ----- 112,729 179,266 163,318 137,681 
Net after rents_-—------ 27,350 106,902 108,135 88,256 


—V. 146, D. 


Texas Gulf Sulphur Co., Inc.—E£arnings— 


Mos. End. Mar.31— 1938 1937 1936 
x Set ine SS Ae $1, 839,687 $2,100,050 $2, 149, 018 
Shs. cap. stk. (no par).. 3,840,000 3,840,000 
Earnings per share - ---- + $0.48 $0.55 

x After deprec., amort., conting. & Fed. income taxes. 

For the 12 months ended March 31 net earnings amounted to $11,328,918, 
equivalent to $2.95 per share, against $9,804,047, or $2.55 per share, for the 
12 months ended March 31, 1937. 

As it is expected that no Federal surtax on the company’s undistributed 
profits will be due, according to H. F. J. in Knobloch, Treasurer, no 
deductions therefor are reflected in the earnings figures. 

As of March 31 current assets, including cash and U. 8. Treasury notes 
of $11,449,292, amounted to $1 3,368, 409. This does not include inventories 
of sulphur above ground or materials and supplies. Current liabilities, 
including provision for current taxes of $2,027,759, amounted to $2,437,407. 
Reserve for contingencies amounted to $1 038, 929.—V. 146, p. 1893. 


Texas Mexican Ry.—Earnings— 


yr Be 


he eet 


1935 
$1,540,869 
3,840,000 3,840,000 

$0.56 $0.40 


March— 1938 1937 1936 1935 
Gross from railway -- --- $94,803 $135,373 $112,893 $99,475 
Net from railway - ~~ --- 9,809 47,001 33,673 18,855 
Net after rents... -- def4,355 32,713 22,000 9,102 

From Jan. 1— 

Gross from railway ----- 286,921 360,302 ny 872 335,824 
Net from railway - ~~ --- 37,494 112,514 6.68 9 116,790 
Net after rente......-- 163 69,312 3 073 81,416 


—V. 146, p. 2223. 
Texas & New Orleans RR.—Larnings— 


March— 


1938 1937 190 1935 
Gross from railway -- - -- $3,548,893 $4,279,182 $3 423 560 $2,913,728 
3 669,991 


Net from railway - - - --- 727.728 1,204,898 5,236 J 
Net after rents......-- 208,022 . 630,120 465,911 329,888 
From Jan. 1— ; 
Gross from railway -- - - - 10,390,483 12,241,810 9,543,581 8,132,649 
Net from railway - - - --- 1,922,327 3,566,724 2,151,081 1,527,450 
Net after rents. --..--- 321,151 1,990,059 882,187 5,846 


—V. 146, p. 2223. 


Third Avenue Ry. System—E£arnings— 


Period End. Mar. 31— og! 1938—% .-L0s.—1937 
Operating revenue. _~. —- $1,206,324 $1,193,826 $10,347,993 $10,152,212 
Operating expenses - - - - - 399 348 876,927 8,020,806 7,506,424 














Net oper.revenue_._.. $289,276 $316,899 $2,327,187 $2,645,788 
TA 6s bo sahonines 144,845 128,566 1,202,648 1,036,790 

Operating income_... $144,431 $188,333 $1,124,539 $1,608,998 
Non-operating income-- 26,285 33,138 234,276 319,498 

Gross income_____ ~~ $170,716 $221,471 $1,358,815 $1,928,496 
pe PS aa 216,607 228,887 1,961,502 2,058,951 

I I os data Eola ae $45,891 $7,415 $602 ,687 $130,456 
—V. 146, p. 2223. 

Texas & Pacific Ry.— Annual Report— 

Statistics of Operations for Calandar Years 
1937 1936 1935 1934 

Miles operated _------- 1,937 948 1,950 1,950 

Operations— 
Passengers carried - - - -- 8,723 739,642 


922,806 428,863 
Pass. carried one mile. 156,819, sy 168, 393. 832 117, wey aaa 103,061,505 
; 1.691 cts 1.86 cts. 





























Rates per pass. per mile. 1 1a 
Pees GONE)... csncce 10,193 5 34 9,389,014 7, 1993 8,124,405 
Tons per mile.__.....-. 2223845,024 1956253, 255 1580956, BBD 1528757 ,636 
Av. rate per ton p. mile. 1.130 cts .178 cts. x 1.214 cts. 1.163 cts. 
Av. train-l'd (rev.) tons- 565 54 524 524 
x Revised figure. 
Income Account for Calendar Years 
Operating Revenues— 1937 1936 x1935 1934 
Freight o2%. 12. 589 $23,040,602 $19,195, 170 $17,777,334 
$i 0. 2°765.970 146,165 J ,115 
i. 9,238 817,433 
531.681 555,944 488,455 425,887 
398,044 330,231 287,586 897,262 
75,347 540,691 550,462 455,925 
$30,350,072 $28,086,677 $23,467,636 $22,289,956 
erating Expenses— 
Maintenance of way, &c. 3,384,024 3,146,822 2,407,945 2,305,458 
Maintenance of equip.. 5,586,318 5,150,181 4,101,069 3,825,446 
Traffic expenses ____-_-_- 52,576 941:613 831,928 764,426 
Transporta’n expenses.. 9,382,967 & 606,529 7,127,782 6,584,468 
General expenses _ ___-- »282,906 1,323, 656 1,266,536 1,438,170 
Miscell. operations -- - -- 377,481 343.490 ,190 239,740 
Transp. for investm’t... Cr42,126 Cr39,838 Cr29,896 Cr46,867 
Total oper. expenses__ $20,924,145 $19,472,452 $15,990,556 $15,110,841 
Net cummings r. Pi eee . 5,927 8,614,224 7,477,079 7,179,115 
Tax accruals, &c____ - y2, "347.686 y1,881,175 1,284,319 1,218,051 
Operating income____ $7,078,241 $6,733,049 $6,192,760 $5,961,064 
Other operating income. 1,041,320 970,621 885,270 878,494 
Total oper. income.__ $8,119,561 $7,703,670 $7,078,030 $6,839,557 
Hire of e ous aan mat 1,597,166 1,439,581 1,152,336 1,258,443 
Rentals, &c..........- 1,010,148 1,004,530 873,599 848,362 
Net inc. bef. fix.chgs. $5,512,247 $5,259,561 $5,052,104 $4,732,752 
Non-operating income.. 1,001,149 1,109,879 476,357 509,783 
Gross income___-___-- 6,513,396 $6,369,440 $5,528,461 $5,242,535 
Int. on funded debt___-_ $8352 aoe 3,998,748 4,055,899 4,123,303 
Int. on unfunded debt -- 6,256 21,975 22,372 11,9 
Misc. rents, taxes, &c_-_ 113,660 84,742 67,912 75,300 
Net income----_---_. $2,440,627 $2,263,973 $1,382,278 $1,031,944 
Preferred dividends - - - - Bee” Reese ee eeen | lB ebeoe 
Income balance_ ----- $1,848,052 $1,078,823 $1,382,278 $1,031,944 


x For purpose of comparison, 1935 data have been restated to accord —_ 
changes effective Jan. te Co 

counting classifications. 
1936, surtax. 


1, 1936, nterstate mmerce Commission 
L, ~% RY $273,020 in 1937 and $96,000 “te 
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Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ Ltabilities— $ $ 
Inv. in road and Common stock. 38,755,000 38,755,000 
equipment . . _ 186,688,226 185,605,388) Preferred stock. 23,703,000 23,703,000 
Depos. in lieu of Grants in aid of 
mtged. prop-_- 3,570 3,570| construction - 192,892 30,084 
Misc. phys. prop 842,926 847,745 | Fd. debt unmat. 80,337,000 80,062,000 
Inv. in affil. cos. 10,308,297 10,545,448 | Traf. & car serv. 
Other investm’ts 337,441 75,329 bals. payable- 641,602 554,642 
Cs ei nee 2,736,567 2,148,512) Aud. accts. and 
Special deposits - 710,820 374,264 wages payable 1,471,747 1,390,586 
Loans & bills rec 90,410 50,896 | Misc. accts.pay- 128,477 392,676 
Traffic and car Int. mat’d unpd. 57,465 53 ,822 
serv. bals. rec. 598,808 921,587 | Div.mat’d unpd 5,910 5,910 
Agts. & conduc- Fund. debt mat. 
tors’ balances _ 148,135 151,251 unpaid ___-_-- 4,870 3,870 
Mise. accts. rec. 1,032,978 1,001,573 | Unmat. int.accr. 673,901 678,952 
Mat'ls & suppl’s 4,291,457 3,546,963 | Unmatu'd rents 
Int. & divs. rec_ 2,805 10,010 accrued -.-_--- 67,919 65,953 
Oth. curr. assets 10,704 15,356 | Other curr. liab_ 87,762 78,042 
Work. fd. advs-_ 15,705 14,808 | Other def. liab -- 53,671 34,740 
Other def. assets 141,609 50,173 | Tax liability... 1,030,826 991,914 
Rents and insur. Prem. on funded 
prems. prepd_ 13,706 10,418] debt....---- 8,801 10,267 
Disc. on funded Accrued deprec. 14,151,775 14,151,353 
AE gle es Oth.unadj.credit 1,074,234 774,026 
Oth. unadj. debt 1,471,522 1,489,629 | Addns. to prop. 
thr.ine. & sur. 30,335,985 30,335,352 
Profit and loss— 
credit balance 16,668,445 14,790,729 
[0 Pe: 209,451,280 206,862,923 ee 2 209,451,280 206,862,923 





—V. 146. D. 2710. 


Toledo Peoria & Western RR.—Earnings— 


March— 1938 1937 1936 1935 
Gross from railway - - - -- $169,482 $203 ,009 $193,938 $144,158 
Net from railway -__--_-- 46,222 72,779 54,914 33,802 
Net after rents______-__ 18,016 22,621 24,817 13,684 

From Jan. 1— 

Gross from railway -.-_---_ 497 ,235 575,046 541,585 381,952 
Net from railway ------ 165,289 197,501 157,802 86 ,633 
Net after rents_______- 61,290 91,062 80,632 34,300 


—V. 146, p. 2223. 


Tooke Bros., Ltd.— Tenders— 

The Royal Trust Co., Montreal, Canada, will until June 1 receive bids 
for the sale to it of lst mortgage 7% bonds at prices not exceeding 107 and 
interest.—V. 141, p. 1950. 

Triumph Explosives, Inc.—Registers with SEC— 

See list given on first page of this department. 


Ulen & Co. (& Subs.)—Larnings— 


3 Months Ended March 31— 1938 1937 1936 
Loss before adjustments to surplus. «$44,345 $86,031 prof$65,738 
Loss after surplus adjustment______-_ prof53 ,559 86,540 4,216 


x Before giving effect to a credit of $103,000 for 1936 Poland bond 
interest not previously taken into income. After inclusion of this item and 
provision for normal federal income tax the company shows an increase in 
surplus for the three months ended March 31, 1938 of $53,559. 

Note—Since the company had no taxable income no provision for Federal 
surtax on undistributed profits is considered necessary.—V. 146, p. 2550. 


Union Bag & Paper Corp.— Dividend Omitted— 

Directors have deferred action on the payment of a dividend on the new 
common stock, ordinarily due at this time because of uncertain business 
conditions. A dividend of 12% cents per share was paid on Feb. 18, last, 
and on Nov. 18, 1937, this latter being the initial distribution on the new 
shares.—V. 146, p. 2550. 


Union Pacific RR.—4lst Annual Report—A comparative 
income account and balance sheet as of Dee. 31, 1937, will 
be found under ‘“‘Reports and Documents’’ on subsequent 
pages of this issue. The report, released for publication 
April 27 by W. A. Harriman, Chairman, may be summarized 
as follows: 


Resulis—The decrease of $2,778,571 in ‘‘income from investments’’ 
was due principally to decrease of $2,921,387 in dividends on stocks and 
a decrease of $363,817 in interest on bonds, notes and equipment trust 
certificates partially offset by net income of $428,521 from oil operations 
in Southern California. The decrease of $2,356,319 in dividends received 
from Pacific Fruit Express Co. was due (1) to decrease in net income of 
that company because of increased maintenance of equipment expenses and, 
(2) to change in form of payn ents to parent companies resulting from new 
contract effective July 1, 1936. The decrease of $475,000 in dividends 
received from Union Pacific Coal Co. was due to decrease in net income 
of that company because of reductions in the price of coal sold (resulting 
in a corresponding reduction in the railroad’s operating expenses) and 
increase in wages of miners effective in April, 1937. 

The decrease in ‘‘fixed and other charges’’ of $409,919 was due principally 
to a decrease of $400,479 in interest on funded debt. 

Stock—There was no change during the year in the amount of capital 
stock outstanding in hands of the public. 

The number of stockholders as of Dec. 31, 1937, considering a holder of 
both preferred and common stock as one stockholder, was 49,607 as com- 
pared with 49,187 as of Dec. 31, 1936, an increase during the year of 420. 

Funded Debt—Union Pacific equipment trust, series E, 234 % certificates, 
$10,410,000 were sold on July 21, 1937, at a price of 101.133% of face 
value. The certificates mature serially in 15 equal annual instalments of 
$694,000 on July 1 in each of the years 1938 to 1952, inclusive, and bear 
warrants for dividends at rate of 2%4% per annum payable semi-annually. 
The issue was for the purpose of financing 75% of the cost of new equip- 
ment purchased, viz.: 25 freight locomotives and tenders, 20 passenger 
locomotives and tenders, 1,000 ballast cars, 200 tank cars, 50 light weight 
box cars (to be delivered in 1938), 40 lightweight chair cars, and five light 
weight two-car articulated dining and kitchen-dormitory units. 

otal funded debt outstanding in hands of t ne penne on Dec. 31, 1937, was 
$354 ,963 ,010, an increase during the year of $8,871,210. 

Investment in Road and Equipment—There was a net increase in ‘‘invest- 
ment in road and omipmens | during the year of $20,374,930. 

Oil Development—The oil field in the vicinity of Los Angeles and Long 
Beach Harbors was rapidly developed during the year. s of Dec. 31, 
1937, 72 company wells (all producing) were completed and 18 additional 
wells were in course of drilling or located. During the year 3,453,911 barrels 
of oil were produced although production from a substantial number of 
wells was curtailed under a voluntary proration arrangement with other 
producers. The company’s first well started tag oy the first week in 
April and at the end of the year production from the 72 producing wells 
under rigid curtailment was in excess of 20,000 barrels per day. he re- 
strictions against drilling in certain areas have been removed and the 
drilling K wells necessary to protect the company’s interests therein is 
proc ng. 

The results of operations during the year were as follows: 
$3,135,165; production expenses 

9,097; expenditures for drilling wells and constructing other facilities 
totaled $5,039,199 of which there was charged against receipts, representing 
intangible drilling and development costs such as labor, fuel, repairs and 
hauling in connection with drilling, geological work, clearin ound, 
building roads and certain materials with no slavage value, $2,277,547; 
net income, $428,521. 

Adverse claims have develo concerni certain areas which are 

he State has brought suit 


{ Receipts, 
(including depreciation) and taxes, 


included in the company’s oil development. 

inst this company and Los Angeles & Salt Lake RR., asserting title to 
the oil and gas underlying some areas in which this company has producing 
wells or is conducting drilling. The basis of the State’s assertion of title 
is that it acquired by virtue of its sovereighnty all tide-lands, that the 
areas d ted in the suit were tide-lands, and that its grants in 1911 to 
the cities of Los Angeles and Long Beach of tide-lands within said cities 
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did not have the effect of conveying any underlying oil and gas. Also 
a taxpayer's suit has been instituted against the City of Lon each and 


several of its officials to compel the city to attack the validity of a judgment 
of 1925 which quieted title in favor of Los Angeles & Salt Lake RR. to 
certain areas, in part included in the oil development, asserting that said 
areas were tide-lands which vested in the =. under the tide-land grant 
by the State. The companies’ title to the lands in the entire oil field rests 
upon an ancient Mexican grant, confirmed by United States patent. Our 
lawyers and counsel confidently expect to prevail in their ccatention that the 
lands in litigation were within said grant and as such were excepted from 
any acquisition of tide-lands by the State. Therefore, in their opinion the 
companies’ title to the lands and underlying oil and gas is valid against any 
claim which can be asserted on the part of the State or the cities, and this 
irrespective of whether they include tide-land areas or not. 

The company was not unaware, when it an its oil development, of the 
possibility of such adverse claims as those above mentioned. But it was 
foreseen that, if and when such claims were made, their litigation would 
be protracted, and that in the meantime drilling by adjoining owners would 
drain the oil and gas underlying the companies’ lands. It was, therefore, 
necessary from the standpoint of the company, that the oil and gas 
recovered. Any liability to an adverse claimant is limited by California 
law in all cases where oil or gas is extracted by a person without right, but 
asserting a claim of right in good faith, to the net value of the oil or gas 
recovered, after deducting all costs of development, operation and pro- 
duction. The company has proceeded throughout this oil development 
under the advice not only of its own lawyers, but also of counsel specially 
retained in connection with the oil development. 

It was not considered practicable for the company to drill on certain 
small detached parcels of its land located in this field and leases were made 
granting drilling rights to others on a royalty basis. 

Production by lessee from the three wells in Carbon County near Medicine 
Bow, Wyo., was 609,713 barrels. Our lessee drilled two additional wells 
in 1937, one a small producer and the other a dry hole, and is now drilling an 
additional well. This lessee also drilled in the same vicinity in 1937 two 
additional wells under a lease from the Federal Government. 

_ The total of royalties received from oil leases in 1937 includin 
in the vicinity of Los Angeles and Long Beach Harbors was $267 ,87 
included in miscellaneous income. 


Operating Statistics 

1 1936 1935 1934 
Revenue pass. carried... 2,052,571 1,880,651 1,528,782 1,217,001 
Rev. pass. carr. 1 mile__ 1072827716 907,324,454 648,882,466 519,437,248 
Rate per pass. permile__ _1.60 cts. 1.64 cts. 1.70 cts. 1.75 cts. 
28,609,938 26,720,428 22,734,897 


leases 
and is 


Revenue freight (tons) __ 21,011,051 
Tons (1,000) per mile___ 13,297,243 12,522,299 10,603,455 9 422 ,936 
Aver.rate pertonp.mile 0.983 cts. 1.014 cts. 1.037 cts. 1.067 cts. 
Avg. tr. !oad(rev.) (tons) 465 468 466 448 


_ The consolidated income account for calendar years was 
given in the ‘‘Chronicle’”’ of Feb. 26, p. 1418. 


General Balance Sheet Dec. 31 


Assets— 1937 1936 
6023.337 897 $901 963.087 


Investment in road and equipment________- 


Deposits in lieu of mtgd. prop. sold________- bE 91, 

Miscellaneous physical property ___.------ 7,702,228 3,752,460 

Investments in affil. cos.: Stocks.__...-_-- 20,363 ,887 20,218,055 
Bonds, notes and equip. trust certificates _ 11,710,859 12,982,237 


19,527 ,878 
81,160,708 
65,765,780 I 
19,759,318 23 ,847 ,082 


fi SS RES UT ne Se ie CR 
Investments in other companies: Stocks -- -- 
Bonds, notes and equip. trust certificates _ 
U. 8. Gove. bonds & motes. ............--- 





SS EIR BIST SORES Sees 100,000 278,9 
RE a ek ok rt A aha ci bea aS 9,739,058 25,995,815 
Tene BE GOGO. og ccceceaskscen 8  2sees 400, 
I a a es ne SE Se 51,045 55,514 
Loans and bills receivable__________-__--- 6,447 22,8 
Traffic & car service bals. receivable_ - - - - - - - 3,352,664 1,959,508 
Net bal. rec. from agents & conductors - - - - - 1,024,846 1 285,581 
Miscellaneous accounts receivable - - - - - - - - - 4,940,042 4,334,929 
Material and sunplies.........-..<..<<0s% 30,498 ,242 21,638,889 
Interest and dividends receivable - - - - - - - -- - 963 ,757 1,038,554 
PI oe Os i paWenaawe 114,433 126,997 
ee ns eda awe bem 114,957 115,036 
Working fund advances. __.......--.------ 259,59 238,820 
Other deferred assets. ..........-...---.-- 3,947,751 4 050,653 
Rents & insur. prems. paid in advance - - - - - - 20,250 32,201 
Discount on funded debt____...---------- 731,605 763,299 
Other unadjusted debite.........-..-..-- 1,232,322 1,463 ,089 
es Bel ws ng Soa eae eee eee $1,206 243,128 $1,194,612,410 
Liabilities— 
es kd Sint aiane vee wee $222,302,.500  $222,302,500 
NE Te Pe eer 99 ,602 981 99,604,981 
I eo Se eo we hens ike 354,963,010 346,091 ,800 
Grants in aid of construction —~------ es 4,754,683 4,402,055 
Non-negotiable debt to affiliated companies - 5,375,706 4,879,765 
Traffic & car service bals. payable- - -- - -- -- 1,236,792 1,846,130 
Audited accounts & wages payable - - - - - Sain 9,588,006 10,161 346 
Miscellaneous accounts payable- ---------- 804,399 1,967 rl 
Interest matured unpaid -......-....----- 4,116,308 3 987 ,628 
Dividends matured unpaid - ---.--.--------- 3,574,251 3 573,585 
Funded debt matured unpaid - - ----------- 98,175 2,254,725 
Unmatured interest accrued. -----.-------- 1,636 ,003 1,654 ,602 
Unmatured rents accrued. _..------------ 371,945 366,782 
Other current liabilities. ......--.--.------- 272,111 _ 196,217 
Other deferred liabilities. ....-.-.--------- 8,043,174 7 834,605 
Te cit eetnnanencanaeenens EAB S44 8,651,248 
Premium on funded debt. -.-.------------ 98,669  _--.---. 
== Pee 8,020,483 7 457 ,704 
Reserve for depreciation - - .-.------------- 11 1,661 ,138 106,793 ,690 
Other unadjusted credits. ---.--..--------- 9,024,281 2, 181 8 
Surplus: Approp. for addns. & betterments - - 30,733 ,1 78 30,652,544 
Reserved for deprec. of yeahs ay = passat 34 y $b bit 34 72 ‘San 
. , i rough inc. & surp- - 18d « ’ 
Funded debt retired t 4 p 100°000 378948 


Sinking fund reserves ---.-.-.------------- 00 
POOTI OU 1O0E. ooo cn saoccecewessvsoqenes 250,883 ,665 ; 3 
a Difference between par & face value of secs 39,565,199 39,564,799 


TOO. 2.0 ddd adds nn ssitvenea ssbb daseou $1,206,243 ,128 $1,194,612,410 


a As this consolidated balance sheet excludes all intercon pany items, 
securities of the Los Angeles & Salt Lake RR., and the St. Joseph & Grand 
Island Ry. owned by other system con panies are not included. The differ- 
ence between the par and face value of such securities as carried on the 
books of the issuing com panies (less unextinguished discount on the bonds 
and discount charged to profit and loss, but added back in consolidating 
the accounts) and the amounts at which the securities are carried on the 





books of the owning com panies is set up here to balance - V. 146, p. 2711. 
United Aircraft Corp. (& Subs.)——arnings 
: . End. Mar. 3\1— 1938 1937 1936 1935 
alah cae. revenue... $9,209,893 $6,077,105 $5,198,604 $2,417,326 
Cost of sales & oper. exps 5 4,802,107 2,425,270 


7,815,950 5,184,565 
170, 








Depreciation - - - ------- 339 152,988 139,977 as 130,436 
oe $1,223 ,604 $739,553 $256,520 loss$138,380 

quae a Sa in ddpey C'140,504 Cr79,508 Cr180,906 Cr245,226 
Other deductions - --- ~ - 1,109 2,873 10,453 5,015 
Fed’] & Canadian ine.tex x181,992 x115,305 74,217 22,728 

. ? rofs. 

Wi ire cs acess 8,707 2,030 1,803 3,585 
N fit for period. $1,072,299 $698 ,852 $350,952 $75,516 
ono. gen anode outst’d- 22,531,482 22,518,722 y2,109,561 2,087,532 
Earnings per share----- 42 $0.27 30 03 


i 16 y 

x Does not include Federal surtax on undistributed profits. y Which will 
be outstanding when all exchanges for common stock of United Aircraft & 
Trans Corp. have effected. This amount includes 21,779 shares of 
stock issued to March 31 against subscription warrants for 417,555 shares, 
which expired on April 13. _z Which will outstanding when all exchanges 
for common stock of United Aircraft & Transport Corp. have been effected. 
—V. 146, p. 2225. 
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United Biscuit Co. of America—Bonds Called— 

Company has cailed for redemption at 105% and accrued interest on 
June 1, 1938, $136,000 principal amount of its 5% debenture bonds, due 
April 1, 1950, which have been drawn by lot for peyment out of the pur- 
chase fund for these bonds. The drawn bonds will be payable on and after 
wag romemotten aot. at the office of Goldman, Sachs & Co. as fiscal agents. 
—vV. 146, p. 2. 


United Gas Corp.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on the $7 
cumulative non-voting preferred stock, no par value payable June 1 to 
holders of record May 12. A like payment was made on March 1, last: 
Dec. 1, Sept. 1, June 1 and March 1, 1937 and on Dec. 1 and Sept. 1, 1936, 
this latter being the first poypest made since March 1, 1933, when 25 
cents was paid. A dividend of 87% cents was paid in December, 1932, and 
prior thereto regular gpeteny dividends of $1.75 per share were dis- 
tributed.—V. 146, p. 770. 


United Gas Improvement Co.— Weekly Output— 


Week Ended— April 23,°38 April 16,'38 April 24,'37 
Electric output of system (kwh.)._.- 84,066,114 82,631,329 91,211,599 


Changes in Personnel— 

The resignation of five members of the board of directors and the elec- 
tion of three new members was announced on April 26 at the regular monthly 
meeting of the board. This action reduces the membership of the board 
from 14 to 12 members. 

Those who resigned are Effingham B. Morris Jr., Morris W. Stroud, 
Thomas N. McCarter, Edward Hopkinson Jr. and Charles D. Dickey. 

‘ bie] new members are Conrad N. Lauer, William L. Batt and Harold 

° utt. 

Mr. Hopkinson and Mr. Dickey are members of the Morgan-Drexel 
banking firm and Mr. Morris is Vice-President of the Girard Trust Co. 

One provision of the Public Utility Holding Company Act pronibits a 
registered holding company from having as an officer or director any 
executive officer, director or partner of any bank, trust company or bank- 


ing firm. 
Mr. McCarter is President of the Public Service Corp. of New Jersey. 
—vV. 146, p. 2711. 


United Light & Power Co.— Directors Retire— 
At the recent meeting, Joseph F. Porter and Paul N. Nitze retired from 
the board. Other directors were reelected.—V. 146, p. 2711. 


United Paperboard Co.—New President, &c.— 

William S. Stuhr has been elected President of this company to succeed 
Sidney Mitchell. James Todd Jr., was elected First Vice-President and 
E. G. Plum, Second Vice-President. 

Walter L. Schnaring, of Central Hanover Bank & Trust Co. and James 
Todd Jr., were elected directors to fill vacancies caused by death of Mr. 
Mitchell and Woodward Babcock.—V. 146, p. 1571. 


United States Playing Card Co.—E£xztra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular questerty dividend of like amount on the common 
stock, par $10, both payable July 1 to holders of record June 15.A similar 
extra was paid in each of the 13 preceding 
extra dividend of 50 cents paid on Jan. 2, 
paid on Oct. 1, 1934.—V. 146, p. 1571. 


United States Steel Corp.—Qwuarterly Report— 

Accompanying the report of earnings and income for the first quarter of 
1938, E. R. Stettinius, Jr., Chairman, issued the following statement: 

No pronounced improvement in the demand for steel products appeared 
in the first quarter of 1938. The operations of the subsidiary companies 
measured by production and shipments of finished steel products during the 
quarter, as related tc total capacity, were as follows: Production, 32.3%: 
shipments, 35.3%. 

hipments of steel products during the first quarter amounted to 1,565,244 
tons, compared with 3,698,041 tons for the corresponding quarter in 1937, 
a decrease of 57.6%. Shipments thus far in April have averaged slightly 
under those for the first quarter. 

Due chiefly to the low rate of production which extended throughout 
the entire first guareer, and consequently the higher unit operating costs 
which result as the business volume recedes, the earnings for the first three 
months of the year correspondingly declined. The comparative earnings 
and net income results for the respective iods are stated below. 

The directors on April 26 declared the regular quarterly dividend of 
$1.75 per snare on the preferred stock. No dividend action was taken wito 
res to common stock. 

he ccnstruction work reported under way at the close of 1937 for plant 
modernization and improvement is progressing in a satisfactory way accord- 
ing to schedule. Capital outlays for these pur and for payment of 
maturing bonds and other capital obligations of the subsidiary companies 
amounted to approximately $26,000,000 in the first quarter of 1938. At 
April 1 the unexpended balance on approved appropriations made to date, 
for additions and betterments, stood at about $56, J ; 

Net working assets of the <a and the subsidiaries, before deduc- 
tiops for dividends declared and unpaid, and of bank loans, totaling $40,- 

,000, due in 1940 and 1941, but after deducting as a current liability 

10,000,000 of bank loans due Feb. 1, 1939, were at March 31, 1938, 

86,774,223, which compares with net working assets at the following 
dates of: At Dec. 31, 1937, $372,388,530° at Dec. 31, 1936, $391,330,566. 

The employment and payroll statistics for the first quarter of 1938 com- 
pared with the same quarter in 1937 are as follows: 


lst Quar. 1938 let Quar. 1937 Decrease 
Number of employees 211,883 % 14.0% 


F 6,484 
Total payioll $68,315,602 $104,536,228 34.6% 
At present approximately 205,000 employees are on the payroll, many of 
them, however, working on part time. his part-time employment extends 
not =? to the wage-earning groups but to salaried employees and executives 
as well. 


uarters and compares with an 
935, and an extra of 25 cents 


Consolidated Income Statement for 3 Months Ended March 31 
1938 $e 1936 


1 935 
a Total earnings $11,334,085 $45,260,205 $17,664,596 $12,428,449 
Deprec., deple’n, &c_.-. 11,534,937 15,330,472 12,489,576 11,395,180 


Profit loss$200 ,852 $29,929,733 $5,175,020 
Net profit from disposal 
367,123 loss 115,000 24,000 


ofsundry prop., &c.-_- 
$166,271 $29,814,733 $5,199,020 
Subsidiary bond interest ,230 ,060 ‘ 838 1,219,354 1,253,708 
U.S. Steel bond interest 228,362 3,362 3,362 3,362 


Loss from operations _c$1 ,292,151cp$28561533 p$3,976,304 $223,801 
b Special expenses 600.000 A ,000 


Net | 
Pref. 





$1,033,269 





Total income $1,033,269 








$1,292,151p$28,561,533 p$3,376,304 $2,173,801 
6,304,919 d20,716,163 1,801,405 1,801,405 


$7 ,597 ,070sur$7845,370sur$1574,899 $3,975,206 
Earns. per sh. on com_.-- Nil $2.55 Nil Nil 


a After deducting all expenses incident to operations, including ordinary 

irs and maintenance of plants, and taxes, &c. 

Proportion of overhead expenses of the Lake Superior Iron Ore Prop- 
eries and Great Lakes Transportation Service, normally included in the 
value of the season's production of ore carried in inventories, but which, 
because of the extreme curtailment in tonnage of ore to be mined and shipped 
is not so applied. c Before provision for surtax on undistributed profits. 
d Includes r ar quarterly of $1.75 and $4 a share on account of arrear- 
ages. p Profit.—V. 146, p. 2712. 


Universal-Cyclops Steel Corp.—New Dierctors— 

J. H. Becker, H. V. Baxter and Smith N. Whitwortn were elected 
directors of this company on April 22. C H. Bowly and L. V. Martindell, 
former directors, were not reelected.—V. 146, p. 2551. 

Upstate Personal Loan Corp., Albany, N. Y.—Deben- 
tures Offered—Bean Brothers & Co., Inc., Albany, recently 
offered $250,000 6% debentures at 97 and int. Offer 
limited solely to residents of New York State. 
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Dated Nov. 15, 1937; due Dec. 1, 1957. interes peranee quarterly 
March, June, September and December. Denoms. $1, , $500, $100. 

The corporation was incorporated in New York in January, 1935. It is 
licensed pursuant to New York State banking law to en e in the personal 
loan business. Corporation’s main office is located at 112 State St., Albany, 
N. Y., and has branch offices in the cities of Hudson, Little Falls, Water- 
town and Kingston, N. Y. 

Capitalization and Funded Debt 
Authorized Outstanding 
6% debentures, due Dec. 1, 1957 ,300 
$3 preference stock (no par) - -. . 
$3.50 preference stock (no par) 
Common stock ($5 par) 

The proceeds realized by the corporation from the sale of these debentures 
will be used to expand the small loan business of the now existing five 
offices of the company: and to retire certain existing short-term borrowings. 

Statement of Operations 3 Months Ended March 31, 1938 a 
A oon wed too be ddeehenbGbeseendesdennedndeenenneseneSe = a8 


Net income 
Dividends paid in 1938 

Utah Power & Light Co. (& Subs.)—Earnings— 

Period End. Mar. 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $1,033,217 $1,050,508 $13,211,301 $12,223,254 
Oper. exps., incl. taxes- 629,716 603,200 7,889,557 7,097,114 

91,125 63 ,942 848,050 752,299 


Prop. retire. res. approp. 
$312,376 $383,366 $4,473,694 $4,373,841 
114 412 2,722 5.132 


$4,476,416 
2,349,311 
00 ,000 





Net oper. revenues --- 
Other income (net) 





$312,490 
195,585 
25,000 
16,337 


$4,378 973 
2,350,550 
300 


,000 
204,825 
5,007 


$383,778 
195,879 
25,000 


, 


Gross income 
Interest on mtge. bonds 
Interest on deb. bonds-- 
Other int. & deductions- 
Int. charged to construc. 





Net income $75,568 $145,804 
x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid 


$1,630,352 $1,528,605 


1,704,761 1,704,761 


Balance, deficit $74,409 $176,156 

x Dividends accumulated and unpaid to March 31, 1938, amounted to 
$6,534,917, after giving effect to dividends of $1.16 2-3 a share on $7 pref. 
stock and $1 a share on $6 pref. stock, declared for payment on April 1, 
1938. Dividends on these stocks are cumulative. 

Note—No provision for Federal surtax on undistributed profits has been 
made during the 12 months ended March 31, 1938. Includes provision of 
$4,000 for the 12 months ended March 31, 1937.—V. 146, p. 2713, 2552, 
2389. 

Utah Ry.—Earnings— 

March— 

Gross from railway 
Net from railway 
Net after rents 

From Jan. 1— 





1937 935 
$134,320 $85,035 
34,505 25,206 


17,111 7 9,834 


Gross from railway 486 ,266 360,796 278,932 
Net from railway 2 129,304 91,762 
Net after rents 56,753 34,9 
—V. 146, p. 2389. 

Utilities Investment Trust, Boston—Seeks Exemption 
From Holding Company Act— 

Corporation has filed with the Securities and Exchange Commission, an 
application (File 31-47) under the Holding Company Act for an oeder 
exempting its and all of its subsidiaries from the Act. he applicant stated 
it holds 500,000 shares. represented by voting trust certificates, out of a 
total outstanding 1,106,363 of the common stock of Associated Gas & 
Electric Co., registered holding company; and all of the outstanding com- 
mon of New England Gas & Electric Association which latter company 
has previously app:ied for an exemption. 


Virginia Iron, Coal & Coke Co.—Earnings— 
Quar. End. Mar. 31— 1938 1936 
Gross operating revenue. $357,990 $362,922 
Operating expenses 366 ,055 377 ,682 


Net operating loss _—__ - $8,064 $14,759 
Rev. from other sources - 18,285 25,599 
Total profit $10,221 $10,840 $37 358 
Bond interest, &c 38,285 29,680 32,286 28,408 
$28,064 $29,698 $21,447 prof$s,950 
Note—The above shows results of operations for first quarter of 1938, 
after having made allowance for depreciation and depletion amounting to 
$14,472.—-V. 146, p. 1896. 
Virginian Ry.—L£arnings— 
March— 
Gross from railway 
Net from railway 
Net after rents 
From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 146, p. 2551. 


Visalia Electric RR.—Abandonment— 
The Interstate Commerce Commission on April 13 issued a certificate 
tting abandonment of operation under trac e rights by the company 
1) over certain lines of railroad of the Southern Pacific Co., and (2) over a 
line of railroad of the San Jose RR. in and adjacent to San Jose, Santa Clara 
County, Calif.—V. 119, p. 2065. 
Ltd.—Com- 


(Hiram) Walker-Gooderham & Worts, 
pletes Financing for Subsidiary— 

Company has completed arrangements for new financing for its sub- 
sidiary, Hiram Walker & Sons, Ltd., of Scotland, with Lazard Brothers & 
ee ny of oT The issue will be £500,000 of 4% debenture stock. 
—Vv. i a 


Ward Baking Corp.—New Officials— 

The corporation nas notified the New York Stokc Exchange of the elece 
tion of John M. Barber as Executive Vice-President, and A. M. Grean, 
Jr., as Treasurer.—V. 146, p. 2713. 


Washington Water Power Co. (& Subs.)—Earnings— 
Period End. Mar. 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating seyeae $17 .o18 nee eee th ee hoe 510s eet 
Sap cee. cas ae. "804  1.035;402 1.031.700 


Prop.retire. res. approps. 93,315 83, 
$3,627,653 $3,536,326 
28,248 31,802 


1935 
$453 ,383 
434,475 


prof$18,908 
18,450 


$460,906 
476,515 


$15,609 
15,591 


loss$18 











1936 
$1,383,200 
729, 

660,036 
4,371,260 000,977 


2°409:350  2,141/282 
2'071.539 1.769.966 


35 
$1,358,807 
722,131 





Net oper. revenues... $247,664 $320,375 
Other inoeme (net) 9,316 14,307 


Gross income $334,682 $3,655,901 
Int. on mtge. bonds---- 82,963 82 995,550 
Other int. & deductions - 57,949 
Int.charged to construc’n Cr4,115 

$2,606,517 


622,518 





$3 568,128 
995,550 
44,499 
Cr9,797 
$2,537 ,876 


622,518 
Balance $1,983,999 


$1,915,358 
Note—Includes provisions of $3,401 and $1,500 for Federal surtax on 
undistributed profits for the 12 months ended March 31, 1938 and 1937. 


respectively.—V. 146, p. 2713. 





$172,056 $250 ,064 
Divs. 4 ape ey to preferred stock for the period, 
whether paid or unpaid 
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Westchester Lighting Co.—Earnings— 
Period End. Mar.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 


Operating revenues: 58 $ 9 
From sal fel. 2,973,395 $2,784,322 $11,148,9 10,859,777 
sales of el. energy $ 395 $ $ 6.414.494 6,105,366 














From sales of gas-__-__~_ 1,822,777 1,659,944 J i ’ , 
Other oper. revenues- _- : 8,073 42,130 152,842 
Total oper. revenues__ $4,820,292 $4,452,340 $17,605,582 $17,117,985 
Operating expenses _____ 2,696,848 2,198,970 9,879,316 9,495,600 
ee aes Cate <- 243 319 391,310 1,088,798 1,266 ,998 
axes (incl. prov or 
Fela ies 616,080 687,873 2,771,194 2,007,835 
Operating income___. $1,264,044 $1,174,187 $3,866,273 $4,347,551 
Non-oper. revenues ____ 4,701 2,677 16,429 10,212 
Non-oper. rev. deducts-_ 9,832 8,463 39,123 36,323 
Gross income- --__-_-- $1,258,912 $1,168,400 $3,843,579 $4,321,440 
Int. on long-term debt__ 462,737 243 ,987 1,566,575 981,516 
Miscell. int., amortiz. of , a : 
debt disct. & exp. &c-_ 24,350 190,670 303 ,263 719,608 
ON ae $771,824 $733,743 $1,973,741 $2,620,315 


Sales of elec. 
ena ie 2,481,277 62,306,794 277,384,698 247,115,192 
Sales of gas—Cubic feet _1821348 700 1542595,300 5605740,000 5081990 100 
Note—No provision for Federal surtax on undistributed profits made 
or deemed necessary—V. 146, p. 1575. 


Western Air Express Corp.— When-Issued Dealings— 


The New York Curb Exchange has admitted to dealings the rights of 
holders of capital stock to subscribe at the price of $2 per share for addi- 
tional shares of capital stock, par value $1, in the ratio of one additional 
share of capital stock for each two shares held. When, as and if issued, in 
accordance with the terms of a prospectus dated April 10, 1938, of Western 
Air Express Corp.—V. 146, p. 2714. 


Western Maryland Ry.—£arnings— 


Period End. Mar.31— 1938—Month—1937 
Operating revenues. -_-_- $1,125,538 $1,787,837 $3,392,908 
Total oper. expenses - --- 779,001 1,068,033 2,404,3 


- 
‘ 


1938—3 Mos.—1937 
$4,857 ,949 
3,013,511 

















Net operating revenue $346,537 $719,804 $988,528 $1,844.438 
WEstiécccsboctacc< 90,000 135,000 265,000 355,000 
Operating income.-.. $256,537 $584,804 $723,528 $1,489,438 

E uipenene i idccn~< 21,850 12,400 . 59,330 
Joint facility rents (net). Dr13,177 Dr14,603 Dr40,561 Dr40,820 
Net ry. oper. income. $265,210 $582,601 $776,371 $1,507,948 
Other income___._._--_- 10,840 5,250 30,487 17,412 
Gross income---.-._-- $276,050 $587,851 $806,858 $1,525,360 
Fixed charges. ......--- 261,347 261,912 784,321 784,903 
Net income......... $14,703 $325,939 $22,537 $740,457 
— Week Ended April 21— ——Jan. 1 to April 21—— 

1938 1937 1938 1937 
Gross earnings (est.)-_-_-- $255,657 $346,658 $4,110,819 $5,922,626 


—V. 146, p. 2714. 
Western Power Light & Telephone Co.—Final Date— 


All persons holding securities of the company (reorganized on June 1, 
1935, under the name of Western Light & Telephone Co.) are notified that 
the final date for exchange is May 1, 1938, on which date all rights to 
exchange will terminate.—V. 141, p. 940. 


Westinghouse Electric & Mfg. Co.— Smaller Dividends— 


Directors on April 27 declared a dividend of 50 cents share on the 
common stock and a dividend of 75 cents per share on the 7% participating 
preferred stock (both of $50 par value) th payable May 27 to holders 
of record May 10. Previously og ye oe dividends of $1 per share 
were distributed on these issues. In dition, a dividend of $2 was paid 
on both issues on Dec. 21, 1937 and on Dec. 21, 1936.—V. 146. p. 2553. 


Wheeling & Lake Erie Ry.— Annual Report— 


Traffic and Transportation Statistics for Calendar Years 




















1937 1936 1935 1934 
Miles of road operated -_- 512.68 512.57 511.60 511.60 
Revenue tons carried_-- 15,967,849 14,716,530 12,407,331 11,077,834 
Revenue ton miles__--- 1552970127 1405667856 1206934753 1051172686 
AV. net tons p. tr. mile- 850 83 856 825 
Aver. rev. per ton mile- 0.97 cts. 1.045 cts 1.051 cts. 1.006 cts. 
Aver. rey. per mile of rd. $29,531 $28,648 $24,798 $20,660 
Passengers carried - - - --- 24,117 18,920 2,81: 13,148 
Pass. carried one mile_. 1,270,494 1,037,722 700,529 633 ,562 
AV. rev. p. pass. per mile 1.95 cts. 2.21 cts. 2.50 cts. .92 cts. 
Pass. rev. per mile of rd. $163 $151 $119 $126 
Net op. rev. p. mile of rd. $9.360 $9,134 $7,029 $5,346 
Net op. rev. per tr. mile_ $2.39 $2.51 $2.28 $1.90 
Income Account for Calendar Years 
Operating Revenue— 1937 1936 1935 1934 
ee a $15,139,856 $14,684,283 $12,686,433 $10,569,728 
jp 0 ESSE 24,806 22,946 17,528 18,51 
Mail and express -_------ 21,572 23,472 22,757 22,474 
Other transportation -- - 428,552 520,476 463 ,842 396,627 
SS one ecceses 356,053 323,024 307,314 232,448 
(0 $15,970,839 $15,574,200 $13,497,874 $11,239,794 
erating Expenses— 
Maint. of way & struc_. 1,995,498 2,007,996 1,788,199 1,070,410 
Maint. of equipment... 3,328,131 3,555,271 3,484,189 3,270,917 
SS ee 2,18 391,166 363,859 43,646 
Transportation ---_----- 5,062,643 4,509,369 3,925,694 3,411,510 
le aa 378,754 434,127 342,084 410,826 
Transp. for invest.—Cr- 14,921 5,580 2,337 2,349 
Total ry. oper. exp--- $11,172,293 $10,892,350 $9,901,688 $8,504,960 
Net rev. mry.oper.. 4,798,545 4,681,851 3,596,186 ,734,834 
Railway tax accruals... 1,751,898 1,562,034 976,417 823,137 
UMGEONEO TY. POVB..0 8282 sw eess 00 sesso 3, 
Railway oper. income $3,046,647 $3,119,817 $2,619,346 $1,909,465 
Non-Operating Income— 
Rent from equipment - - - 79,610 72,536 53,292 53,475 
Joint facility rent income 86,471 46,491 45,326 58,943 
Miscell. rent income- - -- 16,233 19,173 ,395 17,942 
Inc. from funded securs- 116,340 100,674 100,797 110,344 
Inc. from unfunded se- 
curities and accounts - 5,048 1 2,314 2,783 
Miscellaneous income --. 26,730 524,058 24,336 8,547 
Gross income-------- $3,377,080 $3,882,751 $2,865,806 $2,161,500 
Deductions— 
Hire of frt. cars, deb. bal.Cr1,114,112 Cr621,975 Cr51,676 160,615 
Rent for equipment- --- 27,311 29,487 29,632 28,779 
Joint facility rents ----- 77,308 79,699 69,434 67,659 
Miscellaneous rents---- 7,217 6,324 6,210 6,087 
Interest on funded debt - 634,345 607 ,069 ,300 684,728 
Miscell. tax accruals -_-- 2,169 2,286 2,280 3,387 
Int. on unfunded debt _- 2,774 31,739 4,739 ,912 
Amort. of disc.onfd.dt. $$ ....-. -.---.-- 1,378 1,921 
Mise. income charges-- 4,603 3,840 4,396 4,863 
Net income..-.-...-..- $3,735,467 $3,744,279 $2,162,113 $1,197,549 
Income applied to sink. 
and other res. funds-- 147,293 141,813 140,000 sete 
eee $3,588,173 $3,602,465 $2,022,113 $1,197,549 
EE - ccsnaconace 2,714,755 5,247,227 1,039,727 831,782 
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General Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ TAabilittes— ~ 3 
Investments ... 94,979,706 94,351,308]4% cum. prior 
Impts. on leased lien stock.... 11,609,300 11,609,300 
ry. property __ 6,575 5,690 |54%4% cum. pref. 
Sinking funds-__ 6,640 600 Piane6sese 10,213,958 10,213,958 
Deps. in lieu of Common stock. 33,772,300 33,772,300 
mtged. prop. Govt. grants-_--. 18,221 18,221 
ESS a 1,469,305 185,519} Total long-term 
Misc. phys. prop 520,781 521,134 Giiiveceushase 16,463,000 16,892,000 
Invests. in affil. Current liabilis. 1,105,619 1,464,351 
cos.—at cost. 3,932,611 3,952,191 | Def'd liabilities_ 171,552 150,657 
Other investm’ts 7,014 6,359 | Unadj. credits_._ 12,756,742 12,180,175 
Current assets.. 4,030,962 5,761,378|Approp. surplus 3,014,986 2,692,998 
Deferred assets _ 12,842 82,526 | Profit and loss._. 16,175,048 16,444,739 
Unadjust. debits 334,289 571,994 
Weeiliesseus 105,300,726 105,438,700 Tia casas 105,300,726 105,438,700 
Earnings for March and Year to Date 
March— 1938 1937 1936 1935 
Gross from railway ---- - $831,001 $1,603,015 $1,132,812 $1,068,943 
Net from railway - - - --- 221,770 6,651 269,400 142,494 
Net after rents... ____- 157,918 575,149 176,931 64,758 
From Jan. 1— 
Gross from railway -_--_-- 2,182,373 4,189,271 3,346,956 3,198,453 
Net from railway -_____ 354,352 1,564,502 785,913 607,576 
Net after rents__._____ 225,565 1,353,210 537,090 342,762 


—V. 146, p. 2227. 


Wheeling Electric Co.—Bonds Called— 

A total of $76,000 first mortgage 30-year 5% gold bonds, due May 1, 1941, 
have been called for redemption on May 1 at 103 and accrued interest. 
Payment will be made at the Irving Trust Co., N. Y. City.—V. 144, p.4032. 


Wheeling Steel Corp. (& Sube.)-—Earnings— 











3 Mos. End. Mar. 31— 38 937 1936 1935 
GUGG8 GRIND... ooo nacnns $13,463,905 $23,064,403 $16,078,479 $14,913,485 
Cost of sales, ordinar 

ree 10,051,213 17,205,068 12,397,718 9,984,775 
Repairs and maintenance 989,009 1,402,254 1,106,851 1,245,969 
Selling, general & admin. 

expenses, &c__.____- 1,588,541 1,569,254 1,387,678 1,202,187 
Depreciation & depletion 1,024,407 1,287,816 956,888 246,000 

Sa loss$189,265 $1,600,011 $229,344 $1,234,554 
Other income__________ 112,026 156,644 149,955 187,727 

Total income________ loss $77,239 $1,756,655 $379,299 $1,422,281 
Interest and discount __- 402,200 387,170 353,473 343 ,748 
Federal income taxes__- 51,596 60,678 14,904 143 ,962 

Net profit.......... loss$531,035 $1,308,807 $ 10,922 $934,571 
Earns per share on com. _ Ni 1.89 1 0.93 


Note—No provision was made for Federal surtax on undistributed profits. 
—V. 146, p. 1732. 


Winchendon Electric Light & Power Co.—Dividend 


Doubled— 

The directors have declared a dividend of $2 share on the capital 
stock, par $100, payable April 29, to holders of record Apel ‘ his 
compares with $1 paid on Jan. 31, last; $2.50 paid on Oct. 29; last; $1.50 
paid on July 30, 1937; $2 paid on April 30, 1937; $1 paid on Jan. 29, 1937 
and $1.50 per share distributed on Oct. 31, 1936.—V. 146, p. 774. 


White Rock Mineral Springs Co.—Earnings— 
Calendar Years— 1937 1936 1935 
Gross sales, less discount, 


1934 
































returns and allowances $1,434,942 $1,500,984 $1,433,829 $1,714,527 
Cost of goods sold___-_-- 451,880 463 ,208 446,494 524,327 
Gross inc. from opers. $983,062 $1,037,776 $987,335 $1,190,200 
Depreciation___.___--- 16,219 16,631 8,124 11,468 
Taxes (other than Fed. 
income tax) ---.--.--- 50,690 49 662 15,780 10,785 
Selling, gen. & adminis. 
ee 491,816 494,606 531,396 587,650 
Net inc. from opers.. $424,336 $476,875 $432,035 $580,297 
Other income__-_____--- 67 ,586 a8 55,784 67 ,053 
on sale of securities - 625 Sa. - «sease- jae 
Net inc. (before Fed. - 
income tax) .-..---- $491,298 $521,892 $487,819 $647 ,350 
Prov. for Fed. inc. tax-- 69,731 73 ,237 60,193 80,020 
Inc. transf.tosurplus. $421,567 $448,655 $427 ,626 $567 ,331 
Previous surplus - ------ 1,787,254 2,063 ,609 2,071,113 2,101, 4 
Miscell credits to surplus x2.012 x282,795 12,391 1,373 
eer $2,206,809 $2,229,468 $2,511,129 $2,669,778 
Dividends paid in cash-- 438,991 442,214 447,520 598,665 
Earned surplus----.-- $1,767,818 $1,787,254 $2,063,609 $2,071,11% 
x Surplus charges. 
Comparative Balance Sheet Dec. 31 
Assets— 1937 1936 TAabilittes— 1937 1936 
CO i ticmaews $67,053 $79,347| Accounts payable. %60,459 $22,668 
Mkt. sec. (at cost) 802,495 859,651 | Accrued taxes._.-. 113,458 103 ,909 
Notes receivable - - 1,233 2,265 | Other accr. accts - - 5,351 4,264 
Accts.receivable_-. 286,304 292,054] Accts. rec., credit 
Inventories - - - - - - 111,755 76,497 balances __.---- 1,365 1,336 
Due from officers & Unclaimed divs- - - 4,084 3,946 
employees - . - -- 256 549| Wisconsin div. tax ------ 1,920 
Value of life insur. 60,705 46,140| Res. for ins. & tax 27,693 37,581 
Notes receiv. (not First pref. stock. .c1,245,800 2,000,000 
quent) .....-- 41,000 41,000| Second pref. stock 49,500 50,000 
Accrued interest on a Common stock. 4,950,000 4,950,000 
market'le secur. 4,972 7,346| Earned surplus... 1,767,818 1,787,254 
Investments (secs.) 8,502 8,502 
Treasury stock... ------ 694,852 
b Prop., goodwill, 
ees 6,822,385 6,832,968 
Prepaid exp. and 
deferred charges 18,868 21,708 
, $8,225,528 $8,962,879 





TOt@l... ssseee- $8,225,528 $8,962,879 
a Represented by 247,500 no par shares. b After depreciation. 
cluding stock in treasury.—V. 146, p. 1898. 


Wilkes-Barre & Eastern RR.—(Guarantee of Bonds 


Disaffirmed— 

The holders of the first mortgage 5% bonds issued under mortgage dated 
June 1, 1892, are notified that pursuant to an order entered April 19, 1938, 
by William Clark, Judge of the U. 8. District Court for the District of 
New Jersey, the contract of guaranty endorsed on the bonds, dated Nov. 15, 
1893, and reading as follows: ‘‘For value received the New York Susque- 
hanna & Western RR. guarantees to the holder of the within bond the 
faithful and punctual payment, according to its tenor, of the principal and 
nterest thereof’’ is disaffirmed.—V. 145, p. 3675. 


Wilson Line, Inc.—Bonds Called— 

This company announced redemption of its entire issue of $193,600 of 
first mortgage 7% 10-year bonds, due 1945, on July 1, 1938, at 103. Bonds 
should be presented for a at office of Equitable Trust Co., Wilming- 
ton, Del.—V. 146, p. 1093. 


Wood, Alexander & James, Ltd.— Accumulated Dividend 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative first preferred stock, par $100, pay- 
able May 2 to holders of record April 29. ike amounts were paid in each 
of the four preceding quarters.—V. 146, p. 291. 


For Other Investment News See Page 2878. 
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UNION PACIFIC RAILROAD COMPANY 
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FORTY-FIRST ANNUAL REPORT—YEAR ENDED DECEMBER 31, 1937 








To the Stockholders of Union Pacific Railroad Company: 


Railway Company. 


The Board of Directors submits the following report for the year ended December 31, 1937, of the operations and affairs 
of the Union Pacific Railroad Company, including lines leased from Oregon Short Line Railroad Company, Oregon-Wash- 
ington Railroad & Navigation Company, Los Angeles & Salt Lake Railroad Company and The St. Joseph and Grand Island 


The lessor companies have certain income and charges, and the figures in the Income Account, other 


than those relating to transportation operations, and in the Profit and Loss Account and General Balance Sheet and tabula- 
tions and tables relating thereto are stated on a consolidated basis, ezcluding offsetting accounts between the companies, except 
as otherwise noted. 
































































































































INCOME 
The operated mileage at close of year and income for the year 1937, compared with 1936, were as follows: 
1937 1936 Increase Decrease 
Oo ted Mil t Cl f Y 
Riles ef eeed.....<+... a 9,911.69 Tt Ree 6.32 
en ek ee aide weemeame 1,542.71 1,541.95 -76 
nn anekebnoaseendansonewed= 4,282.84 4,262.52 20.32 
ER SETTAB LIL DLE EE Oe 15,737.24 15,722.48 14.76 
. Transportation O ti 
Qpeveting revenaes.....-........ ek pee 8 ~ 6  TR $162,064,310.60 | $155,213,582.83 | $6,850,727. °7 
eas eaters a ipsit Rg lee oe GIR ay Rr eit are aon alae ae 116,834,578.21 108 ,728,114.40 8,106,463 51 
Ik i lee eb ee conan $45,229 ,732.39 $46 ,485,468.43 | ..... ..---- $1,255,736.04 
8 Gi Ris co aaa pina ileinagniie) ae baaiehels ain Gepahd sagen nan aeeaaieie 13 244,160.11 13 ,057 ,038.88 $187 121.23 
Railway Operating Income__________________________ eee $31 ,985,572.28 OP OE SO eee $1,442,857 .27 
Rents from use of joint tracks, yards, and terminal facilities.______._______-_____- 1,732 ,739.70 1,614,739.31 $118,000.39 
$33 ,718,311.98 > eae $1 324,856.88 
ee ee ee a a ee  $8,562,894.10 $7,721,865 65 $841,028.45 
Rents for use of joint tracks, yards, and terminal facilities__________.________-__- 2,269,157 .65 2,250 676.63 18,481.02 
$10,832 ,051.75 $9 ,972 542.28 $859 509.47 
Net Income from Transportation Operations__________--____---------- ~ $22,886,260.23 | $25,070,626.58 | ___________- | $2,184,366.35 
Income from Investments and Sources other | 
then Transportation Operations 
Income from oil operations in Southern California—net__..____...._.-...------- 60 8 na $428 521.24 
ce a eens agunerronasns 4,228,302 .62 $7,149,689.54 | ------------ | $2,921,386 .92 
Interest on bonds, notes and equipment trust certificates owned________________- 3,765,484.99 SEE FF. ob ccneancua | 363,817.36 
Interest on loans and open accounts—balance________......___-..---_---------- 101,365.80 SEO ABEL | ooo eccceue } 21,088.21 
Rents from lease of road and equipment______...-._.-.....-.-.~.-----.------- 228 634.26 120,321.18 108,313.08 | 
8 ri et gl Lo ele Ri Ss RLS SRS OCT AI Ae 345,811.72 335,133.35 10,678.37 
rr Sete ne ne eee ouneee mee gees eet 538,291.39 |* LEE? <n. cocueca 19,791.75 
RL PRE ap ae Re Ge eee ie ee ee $9,636,412.02 |* $12,414,983.57 | _-_.-------- | $2,778,571.55 
i Ns oR eam $32 522,672.25 |* $37,485,610.15 | --.--------- | $4,962,937.90 
—? 

Fixed and Other Charges | 
is wana $14,188,163.76 $14,588,642.87 | _..-..-..-_- $400,479.11 
i Oe kn mmnbbwecwciais 28,422.49 12,947 .67 $15,474.82 
lle al ign al i Mite heheh 8 Ae & Ae NE FOES 650,569.78 |* © ey ye 24,915.03 

a SER A TRE SR a A SE CS,” ane ge ea $14,867,156.03 |* $15,277,075.35 | _.--.------- $409,919.32 
Net Income from All Sources___________.____._._.-..--__------------------ $17,655,516.22 | $22,208,534.80 | _.__________ $4,553,018.58 
DISPOSITION OF NET INCOME 
Dividends on Stock of Union Pacific Railroad Co.: 
Preferred stock: 
ef EE OE a eae $1,990 ,862.00 
2 per cent paid October 1, 1937__.._.___.__-__--_-_------ 1,990,862 .00 $3 ,981,724.00 $3 981,724.00 
Common stock: 
Boe mee Cums Haid Agel 1, 1907 .. ...... ncecccccdcscccce $3 334,365.00 
Dae me Gee eee ee 1 2OT . n.. oncnemecctencucdu 3,334,365.00 
144 per cent paid October 1, 19387_-...__..........----- 3 334,365.00 
1% per cent payable January 3, 1938___----__________-- 3 334,365.00 13 ,337 ,460.00 13 ,337 460.00 
NN n6c hnenghnstcensesdignebasoeetnasepescewnnn $17,319,184.00 | $17,319,184.00 
Surplus, Transferred to Profit and Loss____________________-_- ee $336,332.22 $4,889,350.80 | _.._________ | $4,553,018.58 
* Restated. 
Operating results for year 1937 compared with year 1936: 
Per 
1937 1936 Increase Decrease Cent 
Average miles of road operated. ----__..._._________________________-- 9,913.82 9,859.80 Oe | Paar 5 

Operating Revenues 
i Preighs Sales Nuc caGieueehseadcousediubatedenckvacedvcsshecnuboe $130,685,961.16 | $126,916,645.53 | $3,769,315.63 | ---_-----_-- #3.0 
3. > ~~ tela telat adele abate etehaleteietteieaeneteteeteieaieiaiaaeintere 17,320,897 .81 15,062 417.05 DLE | castvssdcosus 15.0 
4. enh alate talented eeleteletatadatetetetateteteteneeetaeaneeteneeaeaaetane 4,996 449.96 4,796,753 .91 SOP MOOD | occu ccases 4.2 
5. oO DAKAR hak OkPERee He bSs nd odddoe SHU Cee sEbaeossinsbnabe® 2,112,937.79 B.S 1 wodneeeancen $3 640.08 we .2 
6. Swite ~train- ---..-----.-------------------------------- 2,948 967.71 2,593 ,867 .54 BORAT A oxaccces cise 13.7 

* Water Narre rrr crt rrr ccc ce nnn n ce nencne= 1,513 ,613.33 1,470,484.80 SRE | wccceceseses 2.9 
Pe Sin EEith adhe ds ckbidcorcbdbbisecneccccecedeseunebabeu 13,148.92 7.487 .46 EE ©. cntcanwesite 75.6 
Oe SE MMGaSbthbebasUSado conc bendéudscccescocececucstseuseiebes 2,472,333 .92 2,249 .348.67 SEED 1 cncctecstese 59.9 
ee ee Cy ook vc cs tweci cS cccccecccticncsiccéisce $162,064,310.60 | $155,213,582.83 | $6,850,727.77 | ------------ 44 
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Per 
1937 1936 Increase Decrease Cent. 
pee mates of weed enemas. - ce se Bet eaces 9,913.82 9,859.80 ye Bee. 5 
Operating Expenses 
10. Maintenance of way and structures.._..__......-..---------------- $17,725,359.91 | $16,927,970.72 Sh RR er 4.7 
Ti Smee GE NS i en oe 30,309 ,226.12 29,090 ,749.04 LJ | cichtinaecsos 4.2 
12. Se eee Fee eee ee $48,034,586.03 | $46,018,719.76 | $2,015,866.27 | -........_-- 4.4 
la eer ec ee ee eee ee ee 4,666 ,453.43 3:835.288.30 SIEe T oc cccencecoa 21°7 
Si, nein et ee giaibee 54,657 836.31 49,194.353.55 | 5,463:482.76 | __.--------- 11.1 
ile. SO cucaeesaewesne” 10,960.08 6,088.22 80.0 
i MI I i ee ee eees 3,625 ,438.82 3,166,226 .68 Pog | epee ecscten 14.5 
Rae pe ln NEN RN ASAE ACEI ARGLE NAS AAI 5,840,263 .57 G00 THOT | ccccccaeneas $667,462.70 | 10.3 
18. Transportation for investment—Credit............----------------- 960.03 288.38 O71. 4 cuncchenband 232.9 
19. Tees Gee tt  eawen $116,834,578.21 | $108,728,114.40 | $8,106,463.81 | _.-_.--.____- 7.5 
Se Me I i i a $45,229,732.39 $46,485,468.43 | --.....--.-- $1,255,736.04 2.7 
Taxes 
SEEN ORE CELE LOE EE! ORAL OO $9 540,231.90 $8,903,216.93 | $637,014.97 | -.--..-.---- 7.2 
22. Unemployment insurance—Federal and State...................---- 1,367,169.05 624,742.62 Oe OF Bmepaetnataeee 118.8 
a eee ee ee 1,935,018.01 1,347.610.40 OT A | oceahnaainns 43.6 
oo acunh sanaimmaues 52,745.00 > | PRR eee $5,596.48 1.6 
i oe cs tere rere teens ee Ge oe oe oe 35,792.47 RE Ewa eaceneteos 1,765,581.22 | 98.0 
Be ee IE vin ini ee i oi 13 ,203 .68 Ok at ainsi 8,550.08 39.3 
27. | Ne FT et ae See eae eb ee Tee $13 244,160.11 $13 ,057 ,038.88 Stet FEE. | ..cuttadeieda 1.4 
I E"TT Le SAE AA PED $31,985,572.28 | $33,428,429.55 | --.-.-______ $1 442,857.27 4.3 
Sn a ee paeppeeedheala 8,562 ,894.10 7.721 .865.65 $841,028.45 | -...--._-_- 10.9 
re ee OO ee 536,417.95 GUTIND: Baentrnanitee 99,519.37 15.6 
Sk. ee Pawar Gperating inpemss... ck comewconeses $22 ,886,260.23 | $25,070,626.58 | -...-_-_._--_- $2,184 ,366.35 8.7 
Per cent—Operating expenses of operating revenues_____._._--_--------- 72.09 70.05 RE | eeansdteaknne 2.9 
Freight Traffic 
(Commercial Freight only) 
ES OO: NTE _ 28,609 ,938 26,720 428 SED (0 eicrmmnncnetn aii y 
pI CCR aati Sig FR ER Niles RE EL ERA EE 13 ,297 ,243 ,583 12 522,299,230 FEE A. 2s canenemeeae 6.2 
Average distance hauled per ton (miles)_............-----.------------- 464.78 GS ¥ Sncovccmaes 3.86 8 
BPE COTENES OEP SONG (OUND). . 5 oc on ccccccocccocccccaseccoceses .983 SE scan seein .031 3.1 
Average revenue per freight-train mile____..........-------------------- $5.67 |* tn, ee ee eee ae 
Passenger Traffic | 
(Excludes Motor Train, other than Streamlined Train) 
Revenue passengers carried_________ 5A tal OD, Se Se beret alae 2,052,571 1,880,651 f Te |: tiananewmem 9.1 
Revenue passengers carried one mile________._.._...-..--------------- 1,072,827 ,716 907 ,324 454 SOR SEN EE | edescsnnasce 18.2 
Average distance hauled per passenger (miles)_____.__..---------------- 522.68 482.45 S|) eee nee 8.3 
Average passengers per passenger-train mile_____..._...___...---__------ 80.02 |* 71.38 SUN I ch os ch cate eaten 12.1 
Average revenue per passenger-mile (cents)__.________-_-----_---------- 1.600 ER -041 2.5 
Average revenue per passenger-train mile, passengers only _.__......----- $1.28 |* $1.17 Mild, | .onaccsanteahe 9.4 
Average total revenue per passenger-train mile ____....__....---.------- $1.72 |* i GER ey «32 $.08 4.4 






























* Restated. 


GENERAL BALANCE SHEET—ASSETS 









December 31, 
1937 


December 31, 
1936 


Increase 









Decrease 





Investments: 
Road and Equipment 


Less: 


Receipts from improvement and nen ee 
Appropriations trom income and surplus prior to July 1, 1907, 
RESO LEO EEE TOGA 

WEE sdbacdacateakebe<céboumessteeedascedewko 

701. Investment in road and equipment___________-___- ee 
704. Deposits in lieu of mortgaged property sold_.....-_..._-_____----.- 


705. Miscellaneous physical property 


706. 
Stoc 


Bonds, notes, and equipment trust certificates 


er eee 


Smoteqmente in affiliated companies: 


ee ee eee ee ee 


United States Government Bonds and Notes_.-__...._.._____-__ 


703. Sinking funds 





Current Assets: 
708. 
710. 


Loans and bills receivable - -_-_-_ 


Traffic and car ce balances 


. Material and aoe 3 Ales ae 
. Interest and di 

- Rents receivable. -........... 
. Other current assets: 


NNAININIISIAISI 
me 
CBNRUAwWHe 






Cas 
I. 0. «ss dnehadbinaiasdie ws atitederiemdicoinibiweele 
RR SS ee ERATE Ene 





receivable 


Net balance receivable from agents and conductors._......_..______ 
. Miscellaneous accounts receivable. ...................-_-__-..___- 


tt Wand iS acdddbabnahedaaknkabenes 


we ee ee eee ee ee ee ee ee ee ee ee eee eee 


Baltimore and Ohio Railroad Co. capital stock applicable to pay- 


ment of extra dividend 


GREE -s6ncadcdrcertaedeaainnen 


i bg rb oe na een dane dakeekenad ace new 





Deferred Assets: 


#28. Other deferred assstes 2 222222zizwi2i2iTivivicezitciccccczzc] ART | Aero | AT | s109,001.72 
TOM TENG BE < ecadcsetsdccevesccestoce $4,207 ,349.81 vee | ae $82,123.15 
Unadjusted Debits: 
Se eerees tat Pe Ae nn rane sens -- rt 008.56 $37 20886 | izzzizzzzz.. | Bea 
Fe. Cae GEE OEE 63s ccsnccccissepcmesheconesnatatedtence 1,232'321.67 LARD Don caciwtdndrine 230:767.48 
Total Unadjusted Debite..-.............-..---- $1 ,984,175.98 ee SS Pea $274,412.73 
a ae ol ee $1,206,243,128.02 | $1,194,612,410.59 | $11,630,717.43 






$959 461,224.64 


$939 ,086 294.65 


$20,374 ,929.99 











$23 ,823 091.13 
13 310,236.52 


$23 ,823 ,091.13 
13 310,236.52 












$37 ,133 ,327.65 


$37 ,133 327.65 
















































$922,327,896.99 $901,952,967.00 | $20,374,929.99 
$827 555.59 $91,085.28 $736,470.31 
7,702 ,227.73 3,752 460.15 3,949,767 .58 
$8 529,783.32 $3 ,843 545.43 $4 ,686 237.89 
20 ,363 886.91 $20 218,054.94 $145,831.97 
5791085936 FREE Eee | cocneenanbeten $1,271,377 .62 
19,527 ,877 .86 17 630,370.41 1,897 ,507.45 
$51 ,602 624.13 $50 ,830 662.33 $771,961 80 





















































81,160,708 .06 $79,157 ,148.70 $2 ,003 ,559.36 
$55:705,179.95 66,190 B14.16 | .cc-scesscccs $2 414,534.23 
$146 926,488.01 SIAT BS7 BOB.2S |) 22.264 cecsece $410,974.87 
:759,318.17 RE OS $4,087 ,764.59 
~ 160000 00 ee eae $178,948.29 
$1,149,246,110.62 | $1,128,090,668.69 | $21,155,441.93 




























9,739,058.20 ok SOE a ere $16,256 ,756.73 
a = Jong tanta 400,000.00 | 222-22 -n scene ,000.00 
51,045.44 iS 8 fee 4,468.22 
447.50 BEE. | 2ccwnc wnseeens 16,409.14 
3,352,663 .65 HO PO?! See 1,606 ,844.74 
1,024,846.24 KO). 2s ea 260,734.49 
4,940,042 .27 4,334,928.83 05,113.44 
30,498,241 .56 21,638 ,889.06 8,859 352.50 
63,756.92 CF 2 aaa 74,797.51 
114,433.17 RP IPPT ES | sc cnsacccusvne 12,564.04 
113,875.70 eS aa 780.00 
1,080.96 380.65 700.31 ; 
$50,805,491.61 $59,973 680.23 | _..---------- $9,168,188.62 
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GENERAL BALANCE SHEET—LIABILITIES 





l 
| December 31, | 
1936 


December 31, 
1937 


Increase Decrease 











. Capital Stock: 
Common stock. -- 
Preferred stock 


$222 302,500.00 
99 604,980.79 


$321,907 ,480.79 
346,091 ,800.00 
$667 ,999 280.79 


$4,402 ,054.89 


‘i $4,879 ,765.26 


$222 302 500.00 


99 ,602 980.79 $2,000.00 


$2,000.00 





$321,905,480.79 
354,963 ,010.00 
90.79 


$8,871,210.00 | 

$8,869,210.00 | 
$352,628.48 
$495,941.49 | 


5. Funded Debt 














. Grants in Aid of Construction 








. Nonnegotiable Debt to Affiliated Companies 











Current Liabilities: 
759. Traffic and car service balances payable 
760. Audited accounts and wages payable 
761. Miscellaneous accounts payable 
762. Interest matured unpaid: 
Coupons matured, but not presented 
Coupons and interest on registered bonds, due first proximo 
763. Dividends matured unpaid: 
Dividends due but uncalled for 
Extra dividend on common stock declared January 8, 1914, pay- 
able to stockholders of record March 2, 1914, unpaid 
Dividend on common stock payable third proximo 
764. Funded debt matured unpaid 
766. Unmatured interest accrued 
767. Unmatured rents accrued_______- ieseunasceitiat dc aaa etc een oo or acm dade eco seeaeas 
768. Other Current liabilities — —-—-__ RE So SS aS SE mee 


$1,846,130.28 
10,161 345.67 
1 ,967 ,165.59 


98,715.61 
3,888 ,912.40 


115,588.79 
123 631.76 


$1 ,236,791.98 
9 588 ,005.63 
804 399.26 


$4,168.31 
4 032,140.20 


117,034.46 


122,851.76 
3,334 .365.00 
98,175.00 
1,636 ,003 .07 
371,945.03 
272°111.09 


$21,697 990.79 | 


$609 338.30 
73,340.04 
1,162 ,766.33 


14,547.30 
$143 227.80 | 


1,445.67 
780.00 


2,156,550 .00 
18,598.82 








$26 008,180.44 $4,310,189.65 


Total Current Liabilities 








Deferred Liabilities: 
770. Other deferred liabilities 
771. Tax liability 


$7 ,834 605.26 
8,651,247 .57 


$16 485,852.83 


$8 ,043 174.13 
7,776,109.00 


$15,819,283 .13 


$875,138.57 
$666 569.70 











Unadjusted Credits: 

772. Premium on funded debt 

773. Insurance reserve: 
Reserve for fire insurance 

776. Reserve for depreciation 

778. Other unadjusted credits: 
Contingent interest 
Miscellaneous items 


Total Unadjusted Credits 
Total Liabilities 


$98 ,668 .87 


$562,778.39 
4,867 ,448.46 | 


518,942.84 
2,023 ,510.55 


$8,071 ,349.11 
$12,812,369.73 


$98 668.87 


8,020 482 .62 
111,661,138.44 


2,179,910.60 
2,844,370.51 


$124,804 ,571.04 
~~ $849,320,725.87 


$7 ,457 ,704.23 
106,793 ,689.98 


1,660 ,967 .76 
820,859.96 


$116,733 ,221.93 
$836,508,356.14 

















Surplus: 
Appropriated for additions and betterments 
Reserved for depreciation of securities 
Funded debt retired through income and surplus 
Sinking fund reserves 


$80,634.42 | 
130,960.00 | 


$30 ,652 543.59 
34,972 ,570.88 
536,828.66 
278,948.29 


$66 440,891.42 
252,098,363.29 


$318,539 ,254.71 


$30,733 ,178.01 
34,972 570.88 
667,788.66 
100,000.00 


$66 473 537.55 
250,883,664.86 


$317 ,357 ,202.41 


$178,948.29 





Total Appropriated Surplus 


784. Profit and Loss—Credit Balance $1,214,698.43 


$1,182 ,052.30 





Total Surplus 








As this consolidated balance sheet excludes all intercompany items, securi- 
ties of the Los Angeles & Salt Lake Railroad Nae gd and The St. 
Joseph and Grand“Island Railway Company own by other System 
companies are not included. The difference between the par and face 
value of such securities as carried on the books of the issuing companies 
(less unextinguished discount on the bonds and discount charged to 
Profit and Loss but added back in consolidating the accounts) and the 
amounts at which the securities are carried on the books of the owning 
companies is set up here to balance 


Grand Total 


$400.00 
$11,630,717.43 | 


$39 565,199.74 


$39 564,799.74 
“$1,206,243, 128.02 


$1,194,612,410.59 


























* Represents 20 shares of The St. Joseph and G.I. Ry. Co. First Preferred Stock purchased by Union Pacific Railroad Co. 
EXPENDITURES CHARGEABLE TO INVESTMENT IN ROAD AND EQUIPMENT 


Extensions and Branches 
Additions and Betterments (excluding equipment) 
Equipment 


$386.11 
4,268 ,174.57 
20,650 ,043 .50 


$24 918,604.18 


$1,638,922 .84 
2 904,751.35 


$4,543 674.19 
$20 374,929.99 





Credits to Investment in Road and Equipment for retirements: 
Cost of property retired and not replac 
Cost of equipment retired 


Total Credits 

















Yale & Towne Mfg. Co.—Earnings— 

Quar. End. Mar. 31— 
Net earnings 
Depreciation... ....... 


Wisconsin Public Service Corp. (& Subs. )—Larnings— 
Years Ended Feb, 28— 

Operating revenues 

Operating expenses, maintenance and taxes 


1935 
e$105,619 
15,295 


1937 
e$492 ,224 
101,799 


$390,425 
x72,998 


$317 427 def$82 ,674 
Shs. com. out. (par $25) 486 ,656 486,656 
Earnings per share $0.80 $0.35 Nil 

e Includes other income of $11,857 in 1938, $21,109 in 1937, $20,772 
in 1936, and $10,382 in 1935. x Estimated by Editor.—V. 146, p. 2067. 

Yazoo & Mississippi Valley RR.—Larnings— 

March— 1937 1936 1935 
Gross from railway $1,478,957 $1,212,396 $1,004,887 
Net from railway 580,409 378,517 235,218 

360,937 156,168 


Net after rents 59, 
3,877.979 3,271,252 
1,205,930 833 346 

539,829 207 ,343 


1938 
e$116,252 
111,156 


1938 1937 
$8,524,969 $8,059,691 
5,110,885 4,563,023 
Net oper. rev. (before approp. for deprec.)______ $3,414,084 $3,496,668 
404 


Interest, dividends, &c 38, 30,365 
Merchandise and jobbing (net) 21,692 Dr60 "289 








loss$9 ,676 


Net income 
x72,998 


N $5,096 
Dividends x72,998 
def$67 ,902 
486 ,656 
$0.01 








Net oper. rev. & other income (before approp. 
for depreciation) 


,474,18 466, 
Appropriation for depreciation a lo 4s 


940,833 922,500 





SD EEL ES ee $2,533,347 $2, 
Interest charges (net) 1,001,439 
Amortization of debt discount and expense 166,561 
Amortiz. of abandoned street railway propert ee 12,500 
28,344 


Other income deductions 24,640 





Gross from railway 3.395,181 
Net from railway 
Net after rents 


—V. 146, p. 2227. 


"454,941 


SE Eee Se ae $1,324,503 $1,302,820 ° 
def95,744 


Note—No provision was made by the corporation for Federal income 
taxes or for surtax on_undistributed profits for 1936 or for State income 
taxes for 1936 or 1937 as the corporation claimed as a deduction in its 
income tax returns for 1936 the unamortized debt discount and expense and 
redemption premium and expense on bonds redeemed in 1936 which re- 
sulted in no Federal or State income taxes for that year or State income taxes 
for 1937. Durin the period from Jan. 1 to June 30, 1936, the corporation 
made provision for Federal income taxes for 1936 in the amount of $20,100 
which was reversed over the period from July 1 to Dec. 31, 1936. During 
the period from Jan. 1 to Aug. 31, 1936, the corporation also made pro- 
vision for State income taxes in the amount of $50,000, which was reversed 
over the period from Sept. 1 to Dec. 31, 1936. The amount included in 
operating expenses as provision for Federal income taxes in the consolidated 
income account for the year ended Feb. 28, 1937 above, includes $4,000 








CURRENT NOTICES 


—Lober Bros. & Co., members of New York Stock Exchange, have moved 
their offices to 30 Broad St., New York City. 

—Gammack & Co., members New York Stock Exchange, have moved 
their offices to 64 Wall St., New York City. 

—Hoit, Rose & Troster, 74 Trinity Place, New York City, have prepared 


representing provisions made by the subsidiary company for Federal income 
taxes for the calendar year 1936, which amount includes $1,230 for surtax 
on undistributed profits. No provision for surtax on undistributed profits 
during 1937 or 1938 is included in the above statement, as it is estimated 
that no such surtax will be incurred by the corporation or the subsidiary 
company for those years.—V. 146, p. 2353. 


an analysis on Chemical Bank & Trust Co. 
—Allen Broomhall is now associated with the Bank and Insurance 
Department of Doty, Fay & Co. 
—Townsend, Graff & Co. announce the removal of their offices to 120 
Broadway, New York City. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS —RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 























COMMERCIAL EPITOME 
Friday Night, April 29, 1938. 

Coffee—On the 23d inst. futures closed 10 points lower on 
the May delivery and 4 to 5 points higher on the balance of 
the list for the Santos contracts. Rio contracts were nomi- 
nally unchanged to 3 points higher, no sales having been 
effected. The market for the week showed an important 
change in the price trend, with premiums for the first time in 
months having been restored. Nearby positions influenced 
by May liquidation were slightly lower, while the distant 
months showed moderate improvement. On the 25th inst. 
futures closed 4 to 7 points off in the Santos contracts, with 
sales totaling 20 lots. The Rio contract closed 1 point down 
to unchanged, with sales totaling 12 lots. There was little 
feature to the trading other than a continuation of May 
liquidation in advance of first notice day, Wednesday. 
Santos contracts in early afternoon were 2 points lower, 
with May selling at 5.77¢c., while Rio contracts were un- 
changed, with May at 4.09c. Cost and freight offers from 
Brazil showed little change. Santos Bourbon 4s were at 
from 6.40 to 6.55e. Milds were steady, with Manizales 
quoted at 9!,c. Havre futures were 31% to 6 franes lower, 
as the franc improved against the dollar. On the 26th inst. 
futures closed 1 point up to unchanged in the Santos contract, 
with sales totaling 25 lots. The Rio contract closed 7 to 3 
points off, with sales of 18 lots. In Brazil the spot price on 
Rio 7s was up 200 reis. Cost and freight offers were steady, 
while mild coffees were said to be offered more freely. Stocks 
in sight in the United States are less than half of those on 
hand at this time last year. In Havre futures were 34 to 
234 franes lower. On the 27th inst. futures closed 2 to 4 
points net higher in the Santos contract, with sales totaling 
54 lots. The Rio contract closed 3 to 6 points up, with sales 
totaling 42 lots. First notice day for May contract brought 
nine Santos transferable notices and eight ‘“‘A’”’ notices (one 
San Domingo, five Eeuador and two Haiti) which were well 
taken by the trade. Buying came largely from trade interests 
and was believed hedge lifting against about 15,000 bags 
sold to the United States Government. In Santos yesterday 
spot prices were up a uniform 100 reis per 10 kilos. Cost 
and freight offers were about unchanged, with Santos 
Bourbon 4s at from 6.40 to 6.75¢e. Milds were steady, with 
Manizales quoted at 9'4e. Havre futures were 134 to 234 
franes higher. 
_ On the 28th inst. futures closed unchanged to 3 points up 
in the Santos contract, with sales totaling 56 lots. The coffee 
market was quiet, with trading limited to the Santos con- 
tract. In Brazil Rio 7s on the spot were up 100 reis to 10.8 
milreis per 10 kilos, while hard Santos 4s were up a similar 
amount. Cost and freight offers from Brazil were generally 
unchanged, with Santos Bourbon 4s offered from one shipper 
at 6.65¢. Milds were slightly easier, with Manizales held at 
9 lKe., but believed available at 9c. In Havre futures were 
2%4 to 5) franes higher. Today futures closed 3 points up 
to unchanged in the Santos contract, with sales totaling 14 
lots. The Rio contract closed 3 to 2 points up, with sales 
totaling only 3 contracts. In quiet trading Santos coffee 
futures were unchanged to 2 points lower during the early 
session, with March at 5.92 cents, off 2 points, while Rios 
were unchanged to 4 points higher, with July at 4.10 cents, 
up 4 points. Late yesterday, in Brazil, the spot price on 
both hard and soft Santos 4s was advanced 100 reis per 10 
kilos. Cost and freight offers, however, held unchanged, 
with Santos 4s at from 6.20 to 6.70 cents generally. Mild 
coffees were slightly easier, with Manizales reported offered 
at 9 cents and sales thought to have been made at less 
yesterday. Havre futures were 1 to 114 franes lower. 

Rio coffee prices closed as follows: 





ME Ris ccemeesconetadedee aad 4.11 | December...............- 4.00 
Di kistcnethetataccannccohe Lic cscneeensoaeiiaaeece ; 
I cinentinishitidbwnwediin 4.00 ace aie ta —_ 
Santos coffee prices closed as follows: 
Wi cern crvonsencrent | eeteeenateaeee 
Se wceeccocecsooesaesecseecee ° Bdsm ccccceseeencont eee 
DRONE ods bb Wawedunisacses 5.88 ata 


Cocoa—On the 23d inst. futures closed 4 to 9 points net 
lower. The opening range was 2 points off to 3 points up. 
Transactions totaled only 141 lots, or 1,889 tons. London 
noted a 3d. loss on the outside, while futures on the British 
market ranged 114d. higher to a like amount lower, with 
only 30 tons trading. Liquidation of the May delivery con- 
tinued, with outside longs evening up. There was also some 
moderate straddling out of May into the deferred contracts. 
First notices are on Wednesday, the issuance of which is 
looked forward to with much interest. Loeal closing: April, 
4.91; May, 4.93; July, 5.02; Sept., 5.11; Oet., 5.15; Dee., 
5.22. On the 25th inst. futures closed 10 to 4 points off. 
Transactions totaled 766 contracts. Liquidation of May 
contracts in advance of first notice day, Wednesday, and 
switching out of May into later positions created a heavy 


trade in cocoa futures, in the course of which prices fell 7 to 
11 points, with May at 4.82c., off 11 points. Sales to early 
afternoon totaled 900 lots. Rumors that the cocoa dispute 
in the Gold Coast had been settled influenced the market. 
London also was weak on stop-loss selling. There is no cocoa 
afloat from Africa and only 2,400 bags are afloat from Brazil, 
whereas a year ago afloats totaled 221,900 bags. Local 
closing: May, 4.85; July, 4.95; Sept., 5.01; Oet., 5.05; Dee., 
5.13; Jan., 5.18; Mareh, 5.26. On the 26th inst. futures 
closed 13 to 2 points net lower. The opening range was 7 
points to 1 point below the previous closing quotations. The 
May contract in the local market came in for a huge volume 
of liquidation, the major portion of it by straddles into later 
deliveries. As a result of this pressure the spot delivery, 
which is subject to delivery starting today—broke to a new 
low of 4.72c. The May delivery showed pronounced weak- 
ness. London noted a 3d. loss on the outside and a break of 
116d. to 6d. for futures on the Terminal Cocoa Market. 
Local sales soared to 1,355 lots or 18,157 tons. Loeal 
closing: May, 4.77; June, 4.80; July, 4.88; Oct., 5.01; 
Dee., 5.11. On the 27th inst. futures closed 10 to 13 points 
net higher. Apparently urgent liquidation in May cocoa is 
over, for the market gave a good account of itself in today’s 
session. It seemed to have discounted also the breaking of 
the cocoa holding movement and impending heavy ship- 
ments. In the early afternoon prices were 13 to 18 points 
higher with May selling at 4.85ce., up 13 points. Warehouse 
stocks decreased 9,000 bags overnight. They now total 
634,913 bags. Loeal closing: May, 4.82; July, 5.01; Sept., 
5.09; Oct., 5.14; Dee., 5.22; Mareh, 5.34. 

On the 28th inst. futures closed 4 to 8 points net lower. 
Transactions totaled 193 contracts. The market quieted 
down today and prices were easier. In the early afternoon 
the market stood 4 to 5 points lower, with May selling at 
4.78 cents on sales totaling 150 lots. Warehouse stocks again 
increased, totaling 637,445 bags, up 2,700 bags overnight. 
The trade still is confused regarding the extent to which the 
cocoa crop has been damaged. Local closing: May 4.78; 
July, 4.94; Sept., 5.03; Dee., 5.14. Today futures closed 
5 to 4 points off. Transactions to¢aled 165 contracts. 
Cocoa futures continued to show only light trading, although 
Gold Coast cables reported that farmers were reluctant 
sellers. In early afternoon prices were 2 to 5 points net 
lower, with May at 4.72 cents, off 4 points. Sales to that 
hour totaled 150 lots. Warehouse stocks continued to 
accumulate. The overnight increase was 8,800 bags, raising 
the total to 646,126 bags. Local closing: May, 4.73; July, 
4.89; Sept., 4.99; Oct., 5.03; Dee., 5.10; Mar., 5.23. 


Sugar—On the 23d inst. futures closed 1 to 3 points off. 
The market was easier again today on liquidation and 
hedge selling. September, in which more than half of the 
day’s volume of 217 lots was traded, opened at 2.0lc., 
broke through the 2c. level to 1.98c., and then rallied to 
close at 2c. The easier tone continued to reflect the raw 
market where a sale was reported at 2.80c. to establish a new 
spot price. At that level, at which more sugar was offered 
as the market closed, the market was at a discount of about 
14 points to the world market price. The only reported sale 
in the raw market today was 2,000 tons of Philippines due 
May 10, at 2.80c. to Pennsylvania. That established a new 
low spot price for the current movement, 1 point under the 
previous and the lowest since Feb. 2, 1935. The world sugar 
contract closed unchanged to 144 point up, with sales of 122 
lots. On the 25th inst. futures closed 1 to 3 points off in the 
domestic contract. After opening 2 points lower to un- 
changed, the market ruled heavy and no sign of a rally was 
in evidence the balance of the session. No notices were issued. 
Selling in the far-off months was believed to be principally 
hedging. In the raw markets Philippines for April and May 
shipments were offered at 2.80c., Saturday’s price, a new 
low for the year, while other sugars were also believed avail- 
able at that level. Refiners were bidding no higher than 
2.77¢. on prompt sugars. The world sugar contract closed 
11% to 2 points off, with sales of 100 lots. In London the 
futures market was unchanged to ld. lower, while raws were 
held at 5s. %d., up %d., and equal to about 94c., with 
freight up 6d. to 16s. 6d. per ton. On the 26th inst. futures 
closed 1 to 2 points up in the domestic contract, with sales 
totaling 334 contracts. The opening was unchanged to 2 
points off, with May selling down to 1.95c., as 30 transfer- 
able notices criculated for a brief period. A later buying 
wave put the market up 3 points from the lows. In the raw 
market it was learned tnat Revere yesterday bought 1,000 
tons of Philippines due May 11 at 2.80c., unchanged from 
the last paid price. Further sugars were believed offered 
there, while refiners were thought not willing to go above 
2.78¢e. on nearby lots. World sugar contracts opened 4 to 
2 points lower and closed 11% to 3 points net higher. This 
market reacted sharply from the early lows as a result of 
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concentrated buying, and the market ended at about the 
highs of the day. On the 27th inst. futures closed 2 to 4 
points net higher. Transactions totaled 337 contracts. The 
market’s firmness was due largely to a better tone in the 
raw market. In the market for raws it was learned that 
Puerto Ricos, 4,200 tons late May shipment, were sold 
yesterday to McCahan at 2.84c. Today offers range up- 
ward from 2.82c., while refiners are thought interested in 
nearbys at 2.80c. Thirty more transferable notices were 
issued against May contracts, but were soon stopped. The 
world sugar contract closed 2% to 3 points off. The opening 
range was 11% to 214 points higher. A wave of realizing and 
hedge selling were given as the factors responsible for thie 
sudden weakness in world contracts. London futures were 
ld. to 114d. higher, while raws were offered at 5s. 114d., 
equal to about 95)4c. per pound f.o.b. Cuba. Parcel lots 
sold at that price. 

On the 28th inst. futures closed unchanged to 2 points off, 
with sales totaling 183 contracts. A steady undertone was 
maintained in this, the domestic contract. Prices started 
unchanged to 1 point higher and later stood 1 point either 
way, with Sept. at 2.02c., off 1 point. Puerto Rican selling 
in the distant months was well taken. In the raw market 
nearby sugars were offered at 2.85c., while more distant 
shipments were held at higher levels. Buyers were interested 
in the former at 2.82c., and the latter at 2.85¢. World sugar 
contracts opened 1 to 2 points higher and later stood 3 to 3% 
points higher, finally closing 3 to 2 points net higher, with 
sales totaling 174 lots. London futures were unchanged to 
ld. higher. Raws there were reported sold at 5s. 34d. (about 
.93 Ye. per pound f.o.b. Cuba), about 20,000 tons May-June 
shipment being involved. Today prices closed 3 to 1 point 
off in the domestic contract, with sales totaling 162 con- 
tracts. The world sugar contract closed 44 to 2% points off, 
with sales totaling 355 contracts. Domestic sugar futures 
were 3 points lower to unchanged in moderate trading during 
the early session. The spot month, May, dropped to 1.88c., 
off 3 points on the issuance and brief circulation of thirty- 
four transferable notices. In the raw market nearby sugars 
were still held at 2.85¢., but it was believed bids of less were 
acceptable. No sales were reported. It is said the unseason- 
ably hot weather, based on past performances, should bring 
an increased demand for refined sugar. World sugar con- 
tracts continued to display an excited trend as cables from 
London reported that the council may announce something 
definite tomorrow. The market here opened 11% higher to 
unchanged. Sixty-nine transferable notices were issued 
against May, the last for May contracts. In early afternoon, 
on selling coming principally from Cuban sources, the 
market was 4 higher to 2 points lower. London futures 
were 14d. either way, while raws there were equal to about 
.95¢e. per pound f.o.b. Cuba. 


Prices were as follows: 


sd euihéweh «ane heneesowe oi 188iJonuary (meW)..-..-.--~.<.---- 2.01 
DP hitetanncohbondeiemsiee ad Foy:  . }. peers 2.04 
SGA e ci wceceeseccacn 2.00 


Lard—On the 23d inst. futures closed 2 to 5 points net 
higher. Prices advanced 5 to 7 points shortly after the 
opening on light covering for speculative account. Trading 
interest during the balance of the session was not very heavy. 
Seattered week-end realizing before the close resulted in a 
small setback. However, prices held above the previous 
closing in spite of this ‘pressure. No export clearances of 
lard from the Port of New York were reported today. Liver- 
pool lard prices today were unchanged on the spot position 
and 3d higher on the deferred months. Demand for hogs 
was slow today, a few scattered sales being reported at 
Chicago at $8.45. Western hog receipts totaled 10,000 


head, against 13,100 head for the same day last year. On 
the 25th inst. futures closed 10 to 12 points net lower. The 
market ruled heavy during most of the session. This de- 


pressed state was attributed largely to the heavy hog move- 
ment. Export demand was quiet. Liverpool lard futures 
closed unchanged to 3d. lower. Western hog receipts were 
= veoh A and totaled 67,300 head, against 47,100 head for 
the same day a year ago. Hog prices declined 25c. per 100 
pounds. Sales of hogs ranged from $7.64 to $8.40. On the 
26th inst. futures closed 10 to 15 points net lower. The 
opening range was 5 to 8 points below the previous finals. 
Prices subsequently dropped to 15 to 17 points net lower. 
No export clearances of lard from the Port of New York 
were reported today. Liverpool lard futures were also easy, 
prices closing 6d. to 1s. per ewt. lower. Hog prices at 
Chicago were 10 to 15c. lower. Sales ranged from $7.80 
to $8.20. Total receipts for the Western run were 58,600 
head, against 54,400 head for the same day a year ago. Hog 
receipts at 11 markets, including Chicago last week were 
232,369 head, compared with 205,926 the previous week, 
and 273,050 Iast year. On the 27th inst. futures closed 2 
to 5 points net lower. The market started with prices un- 
changed to 2 points lower. Trading was light and without 
any particular feature. Lard exports from the Port of New 
York were 561,050 pounds, destined for London, New Castle, 
Aberdeen and Hull. Liverpool lard futures closed 3 to 9d. 
lower. Chicago hog prices were 10 to 15c. higher. Receipts 
of hogs at the leading Western packing centers totaled 42,400 
head, against 52,800 head a year ago. Sales were reported 


at prices ranging from $7.80 to $8.30. The late top price 
was $8.40. 
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On the 28th inst. futures closed 2 to 5 points net lower. 
The opening range was unchanged to 2 points lower, prices 
later showing net declines of 5 to 7 points. Towards the 
close some losses were recovered as a result of scattered com- 
mission house buying stimulated by the steadiness of grains. 
Lard shipments from the Port of New York today totaled 
61,200 pounds, destined for Liverpool and Southampton. 
Liverpool lard futures were unchanged to 3d. lower. Chicago 
hog prices were 10c. lower. Sales of hogs ranged from $7.75 
to $8.35. Today futures closed 7 to 12 points net lower. A 
slack demand together with pronounced weakness in the 
grains, was held responsible for the setback in lard prices. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat Mon. Tues. Wed Thurs. Fri. 

i iventnnakebenanee 8.47 8.35 8.25 8.20 8.15 8.05 
2 ee 8.72 8.62 8.47 8.45 $8.42 8.32 
NN 8.95 8.82 8.70 8.67 8.62 8.52 
i a rae 9.00 8.90 8.77 8.75 8.72 8.65 
Pork—(Export), mess, $27.3714 per barrel (per 200 


pounds); family, $26.871%4 (40-50 pieces to barrel), nominal, 
per barrel. Beef: (export) steady. Family (export), $28 per 
barrel (200 poun s), nominal. Cut Meats: Pickled Hams— 
Picnic, Loose, c.a.f.—4 to 6 lbs., 13 14c.; 6 to 8 lbs., 1234e.; 
8 to 10 lbs., 12%e. Skinned, Loose, c¢.a.f.—14 to 16 lbs., 
17 44e.; 18 to 20 lbs., 17¢. Bellies: Clear, f.o.b., New York— 
6 to 8 lbs., 194e.; 8 to 10 Ibs., 1814e.; 10 to 12 lbs., 17e. 
Bellies: Clear, Dry Salted, Boxed, N. Y.—16 to 18 lbs., 
12%<4c¢.; 18 to 20 lbs., 12¢.; 20 to 25 lbs., 11 1Xe.; 25 to 30 lbs., 
11%ec. Butter: Firsts to Higher than Extra and Premium 
Marks—20 4c. to 27¢. Cheese: State, Held ’36—22 to 24¢.; 
Held ’37—191% to 21M%e. Eggs: Mixed Colors, Cheeks to 
Special Packs—17 to 21 4c. 


Oils—Linseed oil decline in the inside price to 8.7c. failed 
to bring out any appreciable business. Quotations: China 
Wood: Tanks, 11.6¢.; Drums, 12)c. Coconut: Crude, 
Tanks, .0334 to .031%; Pacifie Coast, .031%. Corn: Crude, 
West, tanks, nearby, .07. Olive: Denatured, Spot, drums, 
90 to 97. Soy Bean: Crude, Tanks, West, forward, .057% 
to .06; L.C.L., N. Y., .08. Edible: 76 degrees, 934. Lard: 
Prime, 9; Extra winter strained, 8144. Cod: Crude, Nor- 
wegian, light filtered, 2714 to 28. Turpentine: 2914 to 311s. 
Rosins: $4.90 to $7.90. 


Cottonseed Oil sales, including switches, 244 contracts. 
Crude, S. E., 7e. Prices closed as follows: 


OT Ee oe eee 8.06@ 8.12|Septmeber_._._._____- 7.97@ 7.98 
(ER EP: F Bi ee 92@ 7.95 
, RTE ee 8.03@ .-.. | November._.._.._..-. 7.92@ n 

PS EES ESS 8.04 ee 7.89@ ---- 


Rubber—Of the 23d inst. futures closed 14 to 18 points 
net lower. After opening 3 points lower to 5 points higher, 
the market developed weakness and closed at the lows of the 
day. A declining stock market and pessimistic news con- 
cerning threatened labor disturbance were the overshadowing 
influences. Trading on the floor was light, with only 1,720 
tons sold. The actual market followed the trend of the 
futures market, declining ec. to 12 11-l6c. The outside 
market was dull and easier. Local closing: April, 12.59; 
May, 12.63; July, 12.79; Sept., 12.95; Oct., 13.02; Dee., 
13.16; Jan., 13.21; Mareh, 13.33. On the 25th inst. futures 
closed 38 to 32 points net lower. This market was weak, 
influenced by lower prices in London and a reported large 
increase in United Kingdom rubber stocks last week. The 
opening range here was 25 to 33 points net lower. Further 
declines were registered during the forenoon, with the result 
that in early afternoon May was selling at 12.20c., off 43 
points, and July at 12.38c., off 41 points. Sales to that time 
totaled 3,000 tons. London closed 5-16d. to %<d. lower. 
United Kingdom rubber stocks increased 2,198 tons last 
week. They now total 70,943 tons. Singapore prices also 
were lower. Local closing: May, 12.27; July, 12.41; Sept., 
12.60; Oct., 12.68; Dec., 12.84; Jan., 12.89; March, 13.00. 
On the 26th inst. futures closed 47 to 53 points net lower. 
Heavy May liquidation by tired longs running into stop loss 
orders, and with bearish sentiment prevailing in most com- 
modity markets, sent rubber futures off to heavy declines. 
Transactions totaled 4,690 tons. The actual market was of 
course influenced by the weakness in futures contracts, and 
closed at 11 %ce., or 7-16c. lower. The outside market ruled 
quiet and lower. Local closing: April, 11.71; May, 11.75; 
July, 11.92; Sept., 12.12; Oct., 12.15; Dee., 12.32; Jan., 
12.40; March, 12.52. On the 27th inst. futures closed 5 to 8 
points net higher. Transactions totaled 453 contracts. 
Encouraged by the March consumption report, traders in 
rubber futures were mildly optimistic and ignored declines 
abroad. Prices opened 8 to 10 points higher and gains were 
well held throughout the forenoon. Less pressure on the 
May position was in evidence. That month was selling at 
11.80c., up 9 points, in early afternoon. London closed 
1-16d. to 7-16d. lower. Singapore also was moderately 
lower. Local closing: May, 11.82; July, 11.97; Sept., 12.17; 
Dee., 12.39; Jan., 12.46; March, 12.60. 

On the 28th inst. futures closed 10 to 22 points net lower. 
The distant March delivery showed pronounced weakness, 
being off 20 points at the close.. Transactions totaled 375 
contracts. Trading was fairly active, with switching out of 
May into deferred positions the feature. The first May 
notices were issued, numbering 167 lots, and caused the 
market to develop an easier tone. In the early afternoon 
prices were 5 to 12 points lower, with May at 11.77 and July 
at 11.89. Sales to that time were 2 460 tons. London closed 
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1-16d lower, but Singapore was firm, advancing 4d. Local 
closing: May, 11.72; July, 11.86; Sept., 12.01; Dec., 12.20; 
Mar., 12.38. Today futures closed 25 to 27 points net lower. 
Transactions totaled 543 contracts. Rubber futures slumped 
in active trading following revelation of a sharp increase in 
exports from the East during March. The market opened 
22 to 40 points lower and continued to decline during the 
forenoon, with the result that in early afternoon prices were 
32 to 44 points lower, with May at 11.40, off 32 points, and 
July at 11.45, off 41 points. Sales to that time, totaled 4,540 
tons. Lower prices abroad also influenced traders to sell. 
London closed 3-16d to 4d lower. Singapore also closed 
lower after showing early steadiness. It is estimated that 
United Kingdom stocks increased 1,650 tons this week. 
Local closing: May, 11.47; July, 11.60; Sept., 11.75; Oct., 
11.81; Dee., 11.95; Jan., 12.00; Mar., 12.11. 


Metals—The report of Copper, Tin, Lead, Zine, Steel 
and Pig Iron, usually appearing here, will be found in the 
articles appearing at the end of the department headed 
‘Indications of Business Activity,’”’ where they are covered 
more fully. 


Hides—On the 23d inst. futures closed 12 to 16 points net 
lower. The opening range was 3 to 9 points above the 
previous finals. For a time after the opening the market held 
fairly firm, but later developed heaviness and closed at the 
lows of the day. Underlying conditions in the domestic spot 
hide situation did not reveal any important change. The 
only spot sales reported on Saturday included 6,700 light 
native cow hides last September take-off at 914c. a pound. 
Stocks of certificated hides in warehouses licensed by the 
Exchange decreased by 4,228 hides to a total of 744,944 
hides. Local closing: June, 9.35; Sept., 9.69; Dee., 9.99; 
March, 10.26. On the 25th inst. futures closed 13 to 16 
points net lower. The opening range was 21 to 13 points off 
from the previous day’s closing. Transactions totaled 93 
lots. Transactions to early afternoon totaled 2,360,000 
pounds. At that time June stood at 9.13c., off 22 points, 
while September at 9.48c. was off 21 points. Certificated 
stocks of hides in licensed warehouses decreased by 2,988 
hides to a total of 741,853 hides. Local closing: June, 9.22; 
Sept., 9.53; Dee., 9.83; March, 10.14. On the 26th inst. 
futures closed 18 to 20 points net lower. Liquidation forced 
hide futures lower today. Opening from 2 to 6 points de- 
cline, the market weakened further during the later trading 
and at the last bell prices were 18 to 20 points net lower for 
the session. The weakness in hide futures was mainly 
attributed to selling encouraged by the decline in the se- 
curities and other commodities markets. Tanners are re- 
ported as showing more interest and it was reported that 
there were 30,000 hides sold at 9c. for Coloradoes and 9 4c. 
for butt brands. Business around the hide ring was of fair 
proportions, the turnover amounting to 4,720,000 pounds. 
Local closing: June, 9.02; Sept., 9.35; Dee., 9.65. On the 
27th inst. futures closed 2 to 3 points net higher. The 
market opened 5 to 11 points higher, with the exception of 
March, which was 1 point lower. Prices were steady in 
moderately active trading on reports of further dealings in 
the spot hide market yesterday when 25,000 steers were sold 
on the basis of natives and butts at 9'%4c., Colorados at 9c. 
and light Texas steers at 814c. Trading to early afternoon 
totaled 1,800,000 pounds, with June at 9.09¢., September 
at 9.37¢. and December at 9.75c. Local closing: June, 9.04; 
Sept., 9.38; Dec., 9.67. 

On the 28th inst. futures closed 18 to 12 points net lower. 
The market was irregular. During the morning the range 
was unchanged to 4 points lower. In early afternoon prices 
were 11 points lower on June at 8.93c., and 8 points lower on 
Sept. at 9.30c. Sales of raw hides in the domestic spot 
market totaled 13,300 hides of various months take-off. 
Branded cows Jan. take-off sold at 8'4c. Butt branded 
steers Oct.-Jan. take-off sold at 9c. Local closing: June, 
8.90; Sept., 9.20; Dec., 9.55. Today futures closed 2 to 7 
points off. Transactions totaled 128 contracts. Raw hide 
futures continued to decline in moderately active trading in 
the absence of any incentive to bid prices up. In the early 
afternoon June stood at 8.72c., off 18 points; Sept. at 9c., 
off 20 points, and Dec. at 9.32c., off 23 points. Sales to that 
time totaled 2,960,000 hides. Certificated stocks in ware- 
houses increased 803 pieces to a total of 742,757 hides. Local 
closing: June, 8.84; Sept., 9.18; Dec., 9.48; Mar., 9:78. 


Ocean Freights—The volume of; chartering during the 
past week has been light, this being due largely to the con- 
tinued dullness in commodity markets and business in 
general. Charters included: Grain: St. Lawrence to Antwerp 
or Rotterdam, option full range United Kingdom, May 9-15 
canceling, basis 3s. Another item: St. Lawrence to Antwerp 
or Rotterdam, option full range United Kingdom, May, 
basis 3s. Grain Booked: Five loads, Albany to Antwerp, 
April, 14c¢. Two loads, New York to Antwerp, April, 14c. 
Ten loads, Montreal to Scandinavia, June, 18ce. Charters: 
St. Lawrence to Antwerp or Rotterdam, May 20-31 cancel- 
ing, 14¢.; barley, 15e. St. Lawrence to Antwerp or Rotter- 
dam, May 16-31 canceling, 14c.; barley, 15c. Gulf to 
Antwerp or Rotterdam, May-June, 2s ; option United 
Kingdom, 3s; Germany, 3s 3d. Gulf to Antwerp or Rotter- 
dam, May-June, 2s 9d; option picked ports United Kingdom, 
3s. St. Lawrence to Antwerp or Rotterdam, end April basis, 
2s 9d. Gulf to Antwerp or Rotterdam, April 25-30, canceling, 
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2s 9d, option picked ports, United Kingdom, 3s. Montreal 
to Antwerp or Rotterdam, May 10-27, basis, 2s 9d. 


Coal—Latest reports idicate that activity of the wholesale 
anthracite coal dealers here is very quiet. It is said that some 
mines are only producing about 10 to 20 cars per day. Pro- 
duction also reflects the dull activity, with the first three 
weeks in April this year running about 60 per cent of the 
corresponding period last year. Retailers also complain that 
consumers are not buying. The retail spring schedule is not 
out yet and will probably be issued around the first of May, 
according to advices from certain informed quarters. At 
present retail anthracite coal in New York City is being sold 
at about 50c. below the winter schedule, observers assert. 
Mine operators report that many of their collieries have had 
to be shut down because the stocks on the tracks were not 
moved. In order to reduce the demurrage charges on storage, 
many Companies are working their mines on a part time basis. 
They state that as soon as the stocks on the tracks are moved, 
operations will begin. 


Wool—It is reported that the wool trade is generally more 
optimistic, and the feeling prevails that so far as wool and its 
semi-manufactures are concerned, the situation has about 
righted itself and that the next move is up to the goods mar- 
ket, which is being watched very closely by members of the 
wool trade. It is stated that wool dealers are generally 
more cheerful as mill buyers show further interest. Further- 
more, few holders of spot wool are willing to make conces- 
sions to mills looking around for cheap raw material. The 
market is reported as without any inherent weakness, and 
that large holders generally are inclined to let things simmer 
a little time longer in the confidence that goods buyers will 
find it necessary to place substantial fabric orders for the 
new season and thus create an active demand for wool. Out- 
standing developments are lacking, but it is said that a 
gradual return of confidence is noticeable. Good French 
combing length fine territory wools in original bags were 
having some call in the Boston market recently at mostly 
64 to 65c. scoured basis. Lots containing a good proportion 
of staple combing length fine territory wools were bringing 
66 to 67¢c. scoured basis. 


Silk—On the 25th inst. futures closed unchanged to 1%e. 
off. Transactions totaled 65 contracts. The opening range 
was 4 to 1\%e. lower, after which prices were steady in 
quiet trading. In early afternoon May stood at $1.51, off 
lc., and September at $1.48 1%, also off le. Sales then totaled 
380 bales. The price of crack double extra silk in the New 
York spot market was unchanged at $1.64. On the Yoko- 
hama Bourse prices closed 3 yen higher to 3 yen lower as 
compared with Friday. In the outside market grade D silk 
advanced 214 to 710 yen a bale. Local closing: April, 1.55; 
May, 1.51; June, 1.51; July, 1.5014; Sept., 1.48; Oct., 1.47%; 
Nov., 1.48. On the 26th inst. futures closed 114e. higher 
to le. lower. The opening range was unchanged to 4c. 
higher, but influenced by a weaker stock market and a bearish 
feeling prevailing throughout the commodity markets, the 
market ruled heavy during most of the session. The average 
quotation of crack double extra declined 4c. to $1.62. The 
Japanese markets were closed today in observance of 
Memorial Day. Local closing: May, 1.524%; July, 1.50; 
Aug., 1.471%; Sept., 1.4714; Oct., 1.47144; Dec., 1.47. On 
the 27th inst. futures closed unchanged to 1c. lower. The 
market was steady in dull trading, transactions to early 
afternoon totaling only 140 bales. At that time July position 
was unchanged at $1.50. However, the price of crack double 
extra silk in the New York spot market declined half a cent 
to $1.6314 a pound. The Yokohama Bourse closed 2 to 9 
yen lower. In the outside market Grade D silk declined 
7% to 702% yen a bale. Local closing: May, 1.51; July, 
1.50; Oct., 1.4614; Dee., 1.45%. 

On the 28th inst. futures closed unchanged to le. up. 
Transactions totaled only 14 contracts. The market was 
dull throughout the session. Prices started 4e. higher, with 
Sept. at $1.4714 and Dec. at $1.46. The price of crack 
double extra silk in the New York spot market was un- 
changed at $1.6314. Yokohama closed 1 yen lower to 6 
yen higher. Grade D silk in the outside market was un- 
changed at 70214 yen. Loeal closing: May, 1.51; Sept., 
1.48; Oct., 1.4614; Dee., 1.46. Today futures closed Ye. 
up to unchanged. ‘Transactions totaled only 3 contracts. 
Owing to a holiday in Japan the raw silk futures market 
came to a virtual standstill. The opening was unchanged 
to le. lower, after which prices remained steady, with no 
trading to early afternoon. The price of crack double extra 
silk in the New York spot market was unchanged at $1.63 1 
a pound. Local closing: May, 1.5114; Oct., 1.4612. 





COTTON 


Friday Night, April 29, 1938 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
45,944 bales, against 30,687 bales last week and 26,976 bales 
the previous week, making the total receipts since Aug. 1, 
1937, 6,885,835 bales, against 6,015,695 bales for the same 
period of 1936-37, showing an increase since Aug. 1, 1936, 
of 870,140 bales. 
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Receipts at— Sai. | Mon. | Tues. Wed. | Thurs. | Fri. Total 
Galveston - - - - -- | 1,913) 2,035; 492) 440) 379| | 148) 5,407 
Houston.......- 1'330| 1'801| 850) 691 ‘921 2,302) 6/444 
rea. .| .---1 Mt panel sane hee cane 
New Orleans...-| 1,665) 2,352! 3,287) 11,709] 9,642) 515| 29,170 
Mobile --_---- --- | 697 47| 155 344 444 107; 1,794 
Savannah_-----. a” . ceeat 115) 112) 83; 767 
Charleston_ -- - - - webs | Re 116) 500 
Se ..cl <cossl- osakl sonal  <aael kane 41) 41 
Wilmington. -- -- es 6} 79) 35 518 641 
Norfolk - - - - - -- - 74 78) 78| 7 wet sn. 2 
Baltimore - - - - - - | ane wens suse] wan -| ies 768) 768 





Totals this week-|5,874| 7.030| 4,868! 12,870! 10,704! 4,598) 45,044 

The following table shows the week’s total receipts, the 
total since Aug. 1, 1937, and the stocks tonight, compared 
with last year: 





























1937-38 1936-37 Stock 
Receipts to : . . 
April 29 This \Since Aug) This ,Since Aug ! 
Week | 1,1937 | Week | 1, 1936 1938 1937 

Galveston... -- | §,407\1,862,941 4,607|1,677,472| 739,657 431,250 
ia ai rey os 6,444|1,778,695| 3,982)1,268,385| 788,571) 314,703 
Corpus Christi- - -| 148, 398,933 79| 283,772 48,331| 32,147 
Beaumemt......-| _-«--|. 1loee nial eee 16,761; 17,365 
New Orleans__.__| 29,170 2,052,744! 25,847/1,923,135| 772,764 441,539 
_ ss gape aa 1,794, 205,767| 7,094) 279,087 56,533 73,282 
Pensacola, &c_. -- nite 76,818) pina 93,215 8,964 4,409 
Jacksonville - - - - -| ‘ama 3,613 ee 3,826 2,69 1,677 
Saveeean...-...- | 767| 125,339 963) 129,343) 146,925 148,341 
Charleston ___-.-- 500; 188,151 657) 161,414) 43 ,046 27 ,871 
Lake Charles__-- 41 78,836 me 55,982 18,883 6,855 
Wilmington __--- 641; 27,435 591} 24,931 5,999) 18,068 
I sian d tha we 264 53,665 351 37,165 29,924; 25,110 
tt Pi cssecn!  seenl doregal coal). abies 1 100 
an a wn mi —weeel «nest  dpuned 3,680 4,382 
Baltimore----__-_- 768) 21,376 733 54,922 1,025 1,250 

ee 45,944|6,885,835 44,904 6,015,695'2,703,857 1 548 349 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1937-38 | 1936-37 | 1935-36 | 1934-35 | 1933-34 | 1932-33 
Galveston_-_- 5,407 4,607 3,132 3,252 33,401 22,555 
Houston - -- - - 6,444 3,982 3,828 4,258 7,279 24,058 
New Orleans - 29,170 25,847 7,290 5,828 = 4,310 
Mobile - - - - - ,794 7,094 2,037 768 2,458 4,137 
Savannah -__-- 767 963) 1,247 310 1,264 3,435 
DR cca! s»ctucel asennel <csanl +<enten ee ea 
Charleston _ - - 500 657 963 554 904 3,354 
Wilmington - - 641 591 296 97 120 955 
Norfolk __-_-- 264 351 678 353 235 911 
Dt § coktee! aceheut wasenn sheneal | teed «hee 
All others_-__- 957 812 573 371 2,326 6,312 
Total this wk- 45,944 44,904 20,044 15,791 75,235 90 ,027 
Since Aug. 1 __'6,885 835/16 ,015,69516 340 ,72513 ,856 ,197|6 ,896 49817 ,789,791 








The exports for the week ending this evening reach a total 
of 65,832 bales, of which 6,881 were to Great Britain, 6,279 
to France, 14,409 to Germany, 5,103 to Italy, 19,402 to 
Japan, 2,615 to China, and 11,143 to other destinations. 
In the corresponding week last year total exports were 
108,184 bales. For the season to date aggregate exports 
have been 5,080,253 bales, against 4,802,935 bales in the 
same period of the previous season. Below are the exports 
for the week: 



















































































Week Ended Exported to— 
April 29, 1938 
Exports from— | Great Ger- 

Britain| France| many ltaly | Japan| China | Other | Total 

Galveston. .---- ----| 2,746) 4,435 316} 7,956) 1,440; 4,697) 21,590 
es wiwel y;: ened 569 747| 1,054 ieee ma 754) 3,124 
Corpus Christi - aiaeee 511 beds ee ot 774 ee | 41; 1,326 
New Orleans..-..| 5,595) 2,409 awed 2,305 some oan 4,051} 14,360 
Lake Charles --- conn] one 450 hoe iia tte ar 950| 1,400 
Mobile -.------ besel send 56| 1,428 aaa souks sack ‘ke 
Pensacola,&c - -- 534) 44 ata akon cone — ica 578 
Savannah... .-- one emia ee auion osu aeons 250 250 
Charleston - - - - - ome swes| $308 eaeuten ocne judd wasn) Gee 
Los Angeles... 100 — 552 ----| 5,423 650 400; 7,125 
San Francisco - - - 652) ‘cone axes acowt Baan 525 ----| 6,426 

MR & onuwde 6,881; 6,279) 14,409) 5,103) 19,402) 2,615) 11,143) 65,832 
Total 1937._--- 10,219} 4,993) 12,545} 5,557) 62,111 _---| 12,759)108,184 
Total 1936-_---- 9,055! 2,573! 7,534] 11,112) 19,307 50! 10,204! 59,835 

From Exported to— 
Aug. 1, 1937 to 
Aprul 29, 1938) Great | | Ger- | 
Exports from—\| Britain \France| many | Italy | Japan | China | Other Total 
Galveston- - -- 280,940)183,758) 232,654/143,920| 179,926) 41,491/241,385|1304,074 
Houston - ----_ 252,937 161.905 167,701|114,503| 122,029) 26,764)193 ,532)1039,371 
Corpus Christi) 92,349) 74,511) 57,261| 52,979) 32,926) 3,829) 58,053) 371,908 
Beaumont --- 4,250) 123 3,725 ee eee eins 500) 8,598 
New Orleans_| 440,962/246,058) 136,048 134,366! 42,329) 3,965 194,2121197,940 
Lake Charles_| 23,785) 6,805! 3,125 Yn ----| 24,121; 60,449 
Mobile ------ 94,374) 18,522) 39,254 14,513) 200 ----| 17,157| 184,020 
Jacksonville..| 1,543) _..- | Ree ees. geen 60} 1,742 
Pensacola, &c.| 40,594 177) 11,510} 357) ------ ----| _ 329] 52,967 
Savannah....| 52,396) ..--| 33,311| 648) -.---- -.--| 5,301) 91,656 
Charleston..-.| 98,368) ----|. 50,155 100) et ----| 5,638) 154,261 
Wilmington..| ---_-- a all 2 Bt oe aR eae ----| 1,000 1,200 
Norfolk ----.- 5,485) 4,369) 21,516 wane 420 1,621, 33,411 
Gulfport _ ---- wane 626) 9187 4.44) «-<-.. 2,235) 16,927 
New York... 2.337) 980 1,160 934) 10 7.861) 13,282 
Boston ...... ae 27 286) 250 see] “Taree 7,894 
Baltimore -__- OS aken el si dice er eee 2 485 
Philadelphia_- 271 561 322 St. «somes ee ae 3,481 
Los Angeles..| 101,774) 20,285) 25,319) 1,163) 131,673! 5,422) 78,194) 363,830 
San Francisco) 24,552 aeseut SO008 ----| 16,108} 3,100) 73,084) 172,707 
STE 26Keen! onen-< | oedel ebedue ----] ------ | eeanl 50) 50 
| | | 

oe 1524, 496 723 395) 796,447/466,980) 570,871) 84,571,913 ,493 5080,253 

Total '36-'37_|1066,835 682,280 668,404 '319,197|1419,523) 21,791/624,905 4802,935 





Total '35-'36_'1203,714'642.266' 766,827/335,790/1385,513| 36,172'838,.402 5208.684 


NOTE—Exzports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of March the exports to the Dominion the present season 
have been 21,966 bales. In the corresponding month of the preceding season 
the exports were 15,020 bales. For the eight months ended March 31, 1938, there 
were 183,831 bales exported, as against 206,942 bales for the eight months of 1936-37. 
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In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
































| On Shipboard Not Cleared for— ; 
April 29 at— | Leaving 
| Great | Ger- , Other | Coast- | Stock 
Britain| France| many | Foreign| wise Total 
Galveston- - --- | 3,700 800} 2,000} 15,900} 2,000) 24,400) 715,257 
Houston - - - --- | 2,724) 1,651 1,618) 10,385 221) 16,599) 771,972 
New Orleans._| 2,392) 2,801] 1,016) 5,394) 1,954) 13,557| 759,207 
Savannah - ---- arg ipa 20) aaa ----| 200} 146,725 
Charleston - - - - wiaiania joie ee Te ----| |---- 43 ,046 
BEGG. oo<a=~ A ala 257 uve Qe aaa ee 51,434 
A — ---- ---- --<s- ---- ---- 29,924 
Other ports--- eee _— ence —- oven conel kpeaee 
Total 1938- -| 8,516) 5,509} 4,834! 36,521| 4,175| 59,855\2,644,002 
Total 1937----| 18,200) 5,586) 7,824) 43,619) 5,335) 80,564/1,467,785 
Total 1936----! 16,090! 3.669| 9.262! 33.850! 1.774! 64,64511.752.646 





* Estimated. 


Speculation in cotton for future delivery was moderately 
active during the early part of the week. During the latter 
half the market ruled dull and heavy, with the price trend 
generally lower. There was nothing in the situation to war- 
rant a friendly view of the upper side of the market and 


nothing to encourage aggressiveness on the selling side. 
Underlying conditions are little changed, and a listless 


irregular market is looked for unless some drastic develop- 
ment takes place. 

On the 23d inst. prices closed 2 to 4 points net lower. The 
market was steady until near the close when prices eased 
under local liquidation. Trading was light and consisted 
principally of further May liquidation for first notice day on 
Tuesday. This included exchanging from May to the later 
months and was participated in by both local and foreign 
houses. On the whole, the undertone was steady and final 
quotations were down only 9 to 13 points from the high 
levels of the recent advance made on Monday. Aside from 
the exchanging operations, foreign orders were mostly on the 
buying side, with grin A houses interested in the distant 
positions, especially in March, which early in the day was 
selling at the equivalent of 71 points over the Bombay 
April-May, 1938 quotation. Foreign orders, however, were 
not of large volume, and the market showed no very definite 
trend throughout the day. Southern spot markets as 
officially reported, were 5 points lower to 1 point higher. 
Average price of middling cotton at the 10 designated spot 
markets was 8.94. On the 25th inst. prices closed 9 to 11 
points net lower, with the exception of the October delivery, 
which closed 1 point up. Trading was relatively light, with 
the trend of prices generally lower. There was some heavy 
selling through leading spot houses. A good deal of the 
selling was credited to spot interests hedging Brazilian cotton. 
Near contracts were sold by brokers with Bombay con- 
nections. Japanese brokers, New Orleans and the trade were 
the principal buyers. Futures recovered 3 to 4 points from 
the initial lows after the call. This slight recovery was 
attributed largely to Liverpool support and price fixing. 
Information from Caleutta was that the supplementary 
estimate for the 1937-1938 all-India cotton crop, issued by 
the Department of Commercial Intelligence and Statistics, 
is 25,583,000 acres and 5,663,000 bales. Acreage shows an 
increase of 3% and production a decrease of 9%, compared 
with the corresponding revised forecast for last year. On 
the 26th inst. prices closed 5 to 9 points net lower. The chief 
factor operating against values today was the circulation of 
May notices against 7,700 bales. The market opened steady 
and 3 to 5 points higher. This reflected a steadier Liverpool 
market and fair early foreign buying. The May position 
was in demand for a time as the result of some short covering 
by smaller trade interests, and there was comparatively little 
pressure of hedge selling or further undoing of the Bombay- 
New York spread. As the day advanced and May notices 
continued to circulate without finding a ready demand from 
leading spot houses, pressure of liquidation increased and 
extended into July. Unwillingness of spot houses to take 
delivery at prevailing differences, reflected poor demand for 
spot cotton both from domestic mills and exporters. Op- 
erations included active exchanging from near to distant 
positions. Later the market sold down 13 to 17 points from 
the early highs. Southern spot markets, as officially re- 
ported, were 10 points lower to 8 points higher. Average 
price of middling at 9 designated spot markets was 8.79c. 
On the 27th inst. prices closed 9 to 14 points net higher. The 
market opened steady and 7 to 9 points up, and although 
trading was relatively light, these gains were held right 
through the session. There were only 4 May notices issued 
in the local market and May contracts were comparatively 
searce throughout the session. Demand was not particularly 
aggressive until toward the close, when trade interests and 
shorts were good buyers and found little for sale. Offers 
from the South were small, and this left the market with a 
shortage of offers and prices were easily sustained. Spot 
cotton continued quiet aside from moderate fill-in buying by 
mills, which required small lots for immediate necessities. 
Offers continued light and it was apparent that neither 
producers nor holders were willing to sell at pravailing 
quotations. Southern spot markets were 15 points higher to 
3 points lower. Average price of middling at the 10 designated 
spot markets was 8.9lc. 

On the 28th inst. prices closed 9 to 8 points off. The 
market opened active. Although prices did not fully respond 
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to the decline in Liverpool, they were 2 to 6 points below 
their previous close on the opening. While there was a 
moderate amount of selling by brokers with Bombay con- 
nections in the July and October options, there also Was 
some buying in the March position. Leading spot houses 
were fair sellers of the December and January contracts, 
and this was believed to be against purchases in Liverpool. 
A sharp break in the rupee exchange was said to be largely 
responsible for the selling by Bombay. The spread between 
New York and Bombay this morning was the widest of the 
season. Futures on the Liverpool Exchange declined under 
hedge selling against outside growths and other offerings 
credited to Bombay and Egyptian accounts. Liverpool 
closed 5 to 7 points lower. 

Today prices closed 4 to 9 points net lower. Another dull 
trading period marked today’s session of the cotton market, 
with prices for futures continuing to move easier in a very 
narrow range. At the start of the last hour of dealings 
prices registered very little change from those that pre- 
vailed around noon. Futures opened 3 to 5 points below 
their previous last quotations, with the market partly re- 
sponding to the weakness in Liverpool. Although brokers 
with Bombay connections were heavy sellers of the July 
position, they were, on the other hand, buyers of the March 
contract. Contracts were absorbed on the scale down by 
leading spot houses and the trade. Continued depressing 
reports from the textile industry brought out further near 
delivery liquidation, and the weakness in the rupee ex- 
change encouraged selling by Bombay. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
April 23 to April 29— Sat. Mon. Tues. Wed. Thurs. 
Middling upland 8.85 8.78 8.90 8.81 


New York Quotations for 32 Years 
The quotations for middling upland at New York on 
April 29 for each of the past 32 years have been as follows: 
26.10c. 


Fri. 
8.76 


Market and Sales at New York 





Futures 
Market 


SALES 
Contr 'ct 





Spot Market 
Closed 





Saturday ---_|Steady 


2 pts. dec-- 
Monday ---/Quiet, 9 


ts. dec. __- 
teady, 7 pts. dec_-_ 
Steady, 12 pts. adv- 
uiet, 9 pts. dec. ___|Stead 
teady, 5 pts. dec -- 




















889 — 889 
44,313! 39,2001183,513 





Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday 
April 23 


Monday 
April 25 


Tuesday 
Aprtl 26 


Wednesday 
Aprtl 27 


Thursday 
Aprtl 28 


Friday 
Aprtl 29 





May(1938) 
Range--.| 8.88- 8.93 
Closing | 8.88 

June— 
Range..|/———-_ —— 
Closing .| 8.92 

July— 
Range -_-_| 8.95- 9.00 
Closing .| 8. ——— 

Aug.— 
Range. 
Closing - 


8.77- 8.84) 8.71- 8.82 


8.78- 8.85] 8.68- 8.85 7 
8.7 8.84 ——| 8.75 


8.70- 8.73 
$.79. —~| 3.3 8.7 


eansicccad 1 


8.74n 8.87n 


8.78- 8.93) 8.83- 8.90 
8.78- 8.79) 8.90 —— 


8.78n 8.73n 


8.79- 8.87) 8.74- 8.80 
$31 ——/| 8.746 -—— 


8.99n 


8.93n 8.84n 


8.907 


9.02n 


9.04- 9.09 
9.04- 9.05 


8.96n 


8.91- 8.98 
$36 —— 


8.87n 


8.88- 8.94 
8.90 -—— 


8.93n 


8.93- 9.00 
5a. 


8.86- 9.01 
coe 


8.967 


8.89n 


8.89- 9.04 
8.91- 8.92 


8.94- 9.07 
[a 


8.99n 


8.94- 9.02 
9.01- 9.02 


9.00- 9.02 
9.03" 


9.05n 8.91n 


9,07- 9.12 
a oo 


9.10- 9.15 
9.10 


8.96- 9.04 
8.97- 8.98 


8.99- 9.05 
8.99 


8.93- 8.96 
$938 —— 


8.97- 8 97 
8.95n 


Jan .(1939) 
Range -- 
Closing - 

Feb.— 
Range -- 
Closing - 

Mar.— 
Range - - 
Closing - 

April— 
Range -- 
Chosting .!-—— 


9.131 9.03 8.967 9.06n 


9.16- 9.20 8.96- 9.12) 9.01- 9.10 
9.16 8.98 9.10 


9.05- 9.12 
a 


8.92- 8.96 
8.93- 8.94 























n Nominal. 
Range for future prices at New York for week ending 
April, 29 1938, and since trading began on each option: 





Option for— Range for Week 
1938-- 
June 1938 -- 
July 1938-- 
Aug. 1938-- 
Sept. 1938 -- 
Oct. 1938-- 
Nov. 1938-- 
Dec. 1938-- 
Jan. 1939--. 
Feb. 1939-- 
Mar. 1939-- 


Range Since Beginning of Option 


- 8 1937)12.96 
. 27 1937/11.36 
11.36 





May 8.68 Apr. 26 . 21 1937 
27 1937 


27 1937 
- 12 1938 


8.84 Apr. . 23 1938 














8.92 Apr. 9.20 Apr. . 23 1938 . 29 1938 
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The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
= the item of exports from the United States, for Friday 
only. 


April 29— 
Stock at Liverpool 
Stock at Manchester 


1938 
194,000 
1,255,000 
241,000 
291,000 
8,000 


1937 1936 
830, 616,000 
155,000 115,000 


731,000 
240,000 
176,000 
18,000 
74,000 
72,000 
10,000 
5,000 


595,000 


1,326,000 1 
182,000 
179,000 
99,000 
291,000 
863 ,000 

9 1,817,29 
> 1,779,076 

54 3,482 


1935 
666 





Total Great "ritain 
Stock at Bremen 
Stock at Havre 


Stock at Venice and Mestre ° 
Stock at Trieste 8,000 

481,000 
1,466,000 





Total Continental stocks 611,000 
Total European stocks 1,866,000 
India cotton afloat for Europe-.. 111,000 
American cotton afloat for Europe 161,000 
Esypt, Brazil,&c.,afl'tfor Europe 92,000 
Stock in Alexandria, Egypt 383 ,00' o 
Stock in Bombay, India 1,180,000 1,206,000 
Stock in U. S. ports 2,703,857 1,54 
Stock in U. S. interior towns_ _--.2,289,937 
U. S. exports today 


Total visible supply 





0 
’ 242,000 


8,795,638 6,294,119 6,539,849 6,124,331 
Of the above, totals of American and other descriptions are as follows: 
American— 

Liverpool stock 

Manchester stock 

Bremen s 

Havre stock 

Other Continental stock 

American afloat for Europe. --_-- 

U. 8. port stock 

U. S. interior stock 

U. 8S. exports today 








Total American 

East Indian, Brazil, &c.— 
Liverpool stock 
Manchester stock 


3,858,119 4,573,849 
481,000 329,000 
92,000 64,000 
49,000 49,000 

29 23 ,000 


,000 , 
Other Continental stock 33,000 66,000 


Indian afloat for Europe 186,000 182,000 

t, Brazil, &c., afloat 118,000 99,000 
Stock in Alexandria, Egypt 383,000 242,000 291,000 
Stock in Bombay, India_-.-.-----1,180,000 1,206,000 863,000 


Total East India, &c 2,287,000 2,436,000 1,966,000 
Total American 6,508,638 3,858,119 4,573,849 4,169,331 


8,795,638 6,294,119 6,539,849 6,124,331 
4.80d. 7.22d. 6.46d. 6.8ld. 

j 13.5lc. 11.6le. 12.25c. 
12.25d. 9.34d. 8.78d. 

6.01d. 








Total visible supply 
Middling uplands, Liver 
Middling uplands, New 
Egypt, good Sakel, Liverpool. -.-- 
Broach, fine, Liverpoo 4.09d. 6. 5 
Peruvian Tanguis, g’d fair, L’pool 5.95d. 8.77d. 
C.P.Oomra No.1 staple,s'fine,Liv 4.16d. 5.94d. 
Continental imports for past week have been 87,000 bales. 
The above figures for 1938 shows a decrease over last 
week of 33,430 bales, a gain of 2,501,519 over 1937, an 
inerease of 2,255,789 bales over 1936, and a gain of 
2 671,307 bales over 1935. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and-the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement to April 29, 1938 


Shtp- Stocks 
ments | April 
Week 29 


Movement to April 30, 1937 
Stocks 





Recetpts Recetpts 


Week 


39,053 679 

8,149 40 
51,902) 1,112 
59,259 23 
92,840 26 
26,731 
35,316 
24,670 
24,359 
90,379 


Shtp- 
ments 
Week 





Week _ Season Season 


| 
Towns | 
| 





329| 64,708 
12,055 
51,825 


69,049 


} 

Ala., Birm’am 
Eufaula-- --| 
Montgom ‘y| 
Selma 
Ark., Blythev.| 
Forest City) 
Helena ----| 
Hope 
Jonesboro - - 
Little Rock 
Newport - --| 
Pine Bluff. 
Walnut Rge 
Ga., Albany --| 
Athens - ---| 
Atlanta---- 
Augusta --.- 
Columbus- - 
Macon ---- 


1,873 
"737 
100 
609 
242 


76,559 
9,278 
52,001 
55,237 
167,929 
32,495 
60,020 
54,430 
19,588 
188,387 
27,878 
139,342 
46,183 
13,409 
29,321 
347,318 
191,159 
16,325 
44,177 
21,158 
100,156 
163,386 
38,737 
260,274 
61,784 
20,608 
39,084 
51,383 385 
298,227; 5,095 
9,354 dues 


220] 175,952) 3,003 
91,759| 2,807) 212,265) 4,054 
609,483) 16,553\2474,414) 37,306 
7,561, ----| 38,905) 98 
1,461) ..--| 16,244) 
2,439) 7) 6,405) 13 
35,433| 237) 81,927) 238 
23,403} ----| 71,164) ---- 
701 sa 3 


2,624 

155 
1,793 
3,525 
3,133 


1,430 
10,094 
4,176 
2,198 
1,450 
456 
779 
828 
1,067 
1,392 
238 
273 


La., Shrevep’t 
Miss., Clarksd) 
Columbus. - 
Greenwood. 
Jackson-- -- ¢ 
Natchez --- 679 
Vicksburg - -| 52 
Yazoo City) 
Mo., St. Louis) 
N.C., Gr'boro 
Oklahoma— 
15 towns *- 
Ss. C., Gr'ville} 
Tenn., Mem's 
Texas, Abilene 12 sacha 
9} 17,995 69) 
30 13,896 65 
44) 113,903} 475 
sell 93,387 153 
| ee 15,661) 94 
7,639) 
41,878) 
90,596 


337 
427; 32,0% 12 
1,389 518 
237 171 
790 ene 
537 TSE ee 
SSS ; 4 
2,920) 4,950 
149 3, 96 





51,955 
76,028 
177,931 
8,135 


2,920 
371 


519| 520,471 
1,828] 134,976 
20,958) 2549 ,374 
45,978 


2,923 
2,192 
33,499 


149,815 














Robstown, - 
San Antonio) 
Texarkana -_| 





8,951 
34,987 3,004 
79,523) 52 841 


Total,56towns! 34,498|6402.558' 66.732'2289,937! ae 99,547'1322,016 
* Includes the combined totals of 15 towns in Oklahoma. 





"49 1,409 


ire ios 1 
226) 19,206 94| 
150 


452} 13,939 


— , a 














Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
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of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 
from which we have compiled the following table. The 
figures are given in bales of 500 Ib. gross weight. 





| | 
| | | Open 
| | Contracts 



































New York |Apr. 22) Apr Ae. 25| Apr. 26| Apr. 27| Apr. 28| Apr. 28 
May (1938 | 62,200| 34,800} 91,200] 58,500) 5,900) 4,400] *49,500 
July .. 27,300] 18,200} 46,600) 51.700] 29,300] 27,300) 1,061,300 
October -| 18,900) 11,100) 45,300) 26,700; 11,100) 14,400) 597,400 
December. - -| 23,000} 5,500) 16,300} 19,700) 5,900 9,000; 330,500 
January (1939) | 4,300} 1,400} 2,600] 4,000] 2,100! 200] 124.300 
March . ae | 12,000] 14,000) 12,800] 16,700} 8,900] 10,100] 168,500 
Inactive months | | 
September (1938) ---| | wooe oo ----| 100 
- — | = — — ees | come EEE aus — 
| 
Total all tutures 347.708 85,000|214,800| 177,300 63,200) 65,400)2,331,600 
Pek fats: Backinsta: rime hamlet. Bg concn Bhermtoneo wien 
Open 
| Contracts 
New Orleans |Apr. 20| Apr. 21| Apr. 22\| Apr. 23| Apr. 25| Apr. 26) Apr. 26 
May (1938 aid 7,000| 5,950) 3,600) 2,200) 11,050) 18,500 12,050 
July -- vue 9,800! 2,400) 3,600 1,650) 6,500) 18,900) 146,450 
CS ES 8,400} 5,500) 8,850) 3,300) 9,200) 14,250) 132,550 
December __..-| 2,000} 3,900] 2,500 800} 2,400) 4,800) 45,050 
January (1939) -------| eens 50 100 er 250 ee 4,050 
Sioa .... 50| 900 150 500} 1,300) 12,350 
All inactive months ---| o« --- --- con] Saeel seeeue 
Total all futures - - - ; 27,250° 18,700 18,800 7,950' 29 900' 57,750' 352,500 




















* Includes 8,100 bales against which notices have been issued, leaving net open 
contracts of 41,400 bales. 


Overland Movement for the Week and Since Aug. 1 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night: The results for the week and since 
Aug. 1 in the last two years are as follows: 



































—1937-38 —-1936-37—— 
April 29— Since Since 

Shipped— Week Aug.1 Week Aug.1 

ees 2,920 176,428 5,095 296,918 

Te DE, Oho naacenveacuseh 1,550 117,406 1,775 144,467 

SE GE NE. cnnvvconsesons ean 3,000 260 4,684 

CE ee 230 5,454 aalaiae 8,529 

Via Virginia points.-........---- 3,862 144,320 3,833 188,227 

Via other routes, &c....----.-.-- 21,134 813,460 16,084 632,628 

Total gross overland-_--------- 29,696 1,260,068 27,047 1,275,453 
Deduct Shipments— 

Overland to N. Y.. Boston, &c__. 76 21,164 733 54.922 

Between interior towns.-.-..---- 259 8,365 352 11.526 

Inland, &c., from South--------- 5,603 252,486 4,873 418,367 

Total to be deducted_------.-- 6,630 282,015 5,958 484,815 

Leaving total net overland *-_---- 23,066 978,053 21,089 790,638 

* Including movement by rail to Canada. 

1937-38———_ 1936-37 
In Sight and Spinners’ Since Since 
akings Week Aug. 1 Week Aug. 1 
Receipts at ports to April 29_---- 45,944 6,885,835 44,904 6,015,695 
Net overland to April 29_-_------ 23 ,066 978,0 21,089 790,638 
South'n consumption to April 29--100,000 4,120,000 160,000 5,385,000 

Tetal marketed.............- 169,010 11,983,888 225,993 12,191,333 
Interior stocks in excess -_----_---- *32,234 1,538,606 *65,229 137,953 
Excess of Southern mill takings 

over consumption to Aprill_-.-.  ---- 529,911 ---- 1,082,395 
Came into sight during week- ---- ee 4.) 
Total in sight April 29_-...---_-- ---- 14,052,405 ---- 13,411,681 
North. spinn’s’ takings to April 29 19,580 1,067,121 3,379 1,513,283 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
SEE Rewecccncwesane |. Nee 12,426,519 
5 OE 8) OO a 8,335,959 
1934—May 4--.------------ oh 11,773,698 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 














Closing Quotations for Middling Cotton on— 

Week Ended - 
April 29 Saturday, Monday ; Tuesday ; Wed'day, Thursday, Friday 
Galveston ----_-- 8.73 8.64 8.55 8.70 8.61 8.56 
New Orleans - - - 9.11 9.04 8.95 9.05 8.97 8.92 
Mobile- ------- 8.83 8.74 8.68 8.80 8.71 8.66 
Savannah ------ 9.08 9.03 HOL. 9.05 8.96 8.91 
ee 9.25 9.15 9.05 9.15 9.05 9.00 
Montgomery - - - 9.00 8.90 8.85 8.95 8.85 8.80 
ugusta------- 9.26 9.17 9.08 9.20 9.11 9.06 
Memphis- - - - ~~ 8.95 8.85 8.80 8.90 8.80 8.75 
Houston - ------ 8.75 8.65 8.63 8.75 8.65 8.60 
Little Rock- - -- 8.75 8.70 8.78 8.75 8.65 8.60 
8.51 8.42 8.43 8.55 8.46 8.41 
Fort Worth - - -- 8.51 8.42 8.43 8.55 8.46 8.41 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





















































Saturday Monday Tuesday Wednesday| Thursday Friday 

April 23 April 25 | April 26 April 27 | April 28 April 29 
Apr (1938) |}—— —_— | -_—— 
May...-.. 9.01 ——/j 8.93- 8.94] 884b- 885a| 8.95 ——!| 8.87 ——/8.81)D-8.83a 
une__... — —_|—__ —— 
PE conwes 9.09 ——| 9.00- 9.01] 8.93 ——/| 9.02 ——/ 8.94 ——/ 8.89 —— 
August .../——— —_|-——_- —- 
September |—— ad 
October ..| 9.17 ——!| 9.09 ——/| 9.00 —— 9.09 ——/} 9.01 —— 8.96 —— 
November |—— —_|——_- -——- 
December | 9.18 ——/ 9.12- 9.13} 9.03 ——} 9.11- 9.13) 9.03 ——/ 8.96 —— 
Jan.(193)) | 9.20 ——-4 9.15 ——/ 9.05 ——} 9.14 ——/ 9.06 ——!| 8.99 —— 
bruary .|—— —_——_- —_|-——_- —- 
March....| 9.26 ——/ 9 20 ——/ 9.10 ——/ 9.20 ——} 9.10- 9.11) 9.04 —— 

Tone— 

Spot. .--- Quiet. Steady, Quiet. Quiet. Quiet. Quiet 

Options...! Steady. Steady. (Barelystdy! Steady. Steady. Steady 
Cotton Loans of CCC Aggregated $232,969,029 on 
5,332,809 Bales Through April 21—The Commodity Credit 


Corporation announced on April 22 that ‘‘Advices of Cotton 
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Loans” received by it through April 21, 1938, showed loans 
disbursed by the Corporation and lending agencies of 
$232 .969 029.02 on 5,332,809 bales of cotton. This includes 
loans of $6,343,528.82 on 151,508 bales which have been 
paid and the cotton released. The loans average 8.38 
cents per pound. 

Figures showing the number of bales on which loans have 
been made by States are given below: 
Bales State— 


State 3 
EPR ae ote ot) eevee 76,778 
Arizona ee —stii(iti«<((NC*i(C*C*‘«éi RRR DE 48,610 
ial Alas Sale eG AG 5 563 ,733 | North Carolina....-..-..---- 115,745 
I se o>». 84,579 
Florida... -_- Es 8S HEFT 993 | South Carolina...........--.- 251,031 
RE Ree oA eS SOG Bee | RAND nc cncecesceconscet 276,509 
oo eine nier SR RAE TI fo rinccincdesudiecikese 1,631,349 
+ 1 see TTT, = = —«« NRE RARER Rpg 9,627 


Returns by Telegraph—Reports to us by telegraph this 
evening indicate that the Texas cotton crop has received a 
severe setback from recent rains. Intermittent rainfall over 
the entire State except the western section has delayed 
preparations. 





Rain Rainfall —— Thermometer——— 
Days Inches High Low Mean 
Texas—Galveston._.....---- ] 0.02 78 66 72 
ee ee ee 1 0.26 88 42 65 
LO REESE ES LE TEE: 4 2.82 82 62 72 
pS ee 3 0.86 84 58 71 
OS ORES 4 3.98 88 62 75 
SEL I dry 84 70 77 
Corpus Christi.......--- dry 82 70 76 
SE NTT 4 0.81 80 56 68 
El Paso__---- ovis tackes ace dry 90 46 68 
SR EO 1 0.64 82 48 65 
SSS 3 1.60 84 54 69 
NI os arden 4 1.28 82 50 66 
NE ce awa dew 4 5.70 78 64 76 
Nacogdoches. ........--- 1 0.02 80 52 66 
| ees 2 0.10 84 54 69 
ee ee 2 0.36 80 52 66 
San Antonio_-_-_- 4 3.00 84 74 
a el wl arte 4 3.14 84 58 71 
_ pe” eee 3 2.36 78 52 65 
Oklahoma—Oklahoma City.-- 1 0.62 78 48 63 
Arkansas—Eldorado- -------- dry 83 45 64 
ee eres 1 0.16 84 48 66 
eS) Se dry 80 48 64 
s } aes dry 83 46 65 
Louisiana—Alexandria - - - ~~ -- dry 84 57 76 
yo Rae RI dry 87 48 68 
PZ eee dry 84 60 72 
eases dry 84 62 73 
Mississippi—Meridian --_----- dry 84 50 67 
.: SRR See dry 82 44 63 
Alabama—Mobile-....-..----- dry 82 55 70 
Birmingeam. ....<scoce 1 0.14 82 48 65 
MOntNOIREET .....2 2 nncess 1 0.08 86 54 70 
Florida—Jacksonville_—...--- 1 1.20 84 52 68 
IIR S os tc we wae reine 2 0.10 80 70 75 
PER ssccincnghensawee dry 82 58 70 
Georgia—Savannah._._....-- 2 0.92 81 52 66 
St cvccanaadeenemee dry 84 46 65 
Re er 1 0.50 86 48 67 
OES ERR SOO 1 0.36 82 48 65 
TNO. «+ skwecnce dry 52 
South Carolina—Charleston_. 1 0.01 79 52 76 
CES nn wa kis ankin 1 0.12 82 41 62 
OS eee ae 1 1.10 44 64 
North Carolina—Asheville__-. 1 0.01 82 38 60 
SS ea ere dry 84 48 66 
I i i ace ca aire ka 1 0.26 84 46 65 
ae 1 0.62 80 48 64 
Tennessee—Memphis - ------- 1 0.36 82 49 69 
Chattanooga _........--- 1 0.01 86 48 67 
Teas secceannbs dry 84 46 65 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a.m. of the dates given: 

April 29, 1938 April 30, 1937 
Feet Feet 


New Orleans... - Above zero of gauge. 16.7 4 
I wna eo omee Above zero of gauge_ 29.0 22.3 
PEO ccccnoxavd Above zero of gauge-_ 14.9 14.6 
Shreveport.......... Above zero of gauge. 18.0 16.9 
VEE wancnacsnd Above zero of gauge- 40.2 21.7 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 









































pry Receipts at Ports Stocks at Interior Towns |Recetipts from Plantations 
‘| 1938 1937 1936 1938 1937 1936 1938 1937 1936 
Jan 
an 120,588} 61,831] 86.523/2628,795| 2046 ,413]2249,736/119,744| 17,573) 50.871 
eb: 
4.|104,958| 54,826) 70,572|2598 040) 2001 ,896/2196,265| 74,203) 10,309) 17.101 
11_/112,608| 57,820} 63,630|2575,215]1952,548/2158,658|135,433| 8,472] 26,023 
18_/101,785| 82,257| 56,534/2570,224/1926,804|2124,667| 96,794| 56,513] 22,543 
I 86,337) 66,019] 64,035}2543 310) 1880,455|}2103,575| 59,413) 19,670) 42,943 
ar. 
4.| 82,658) 64,149] 48,205/2500,609) 1810,771|2057,037| 39,957 Nil] 1,667 
11_| 92,663] 67,954] 38,439|/2479,799)1744,860|2012,824| 71,853) 2,043 Nil 
18.| 67,994] 54,793] 47,370|2460,874| 1685,484/ 1967,167| 49,069 Nil] 1,713 
an 47 ,032| 61,190] 48,797|2431,771/1622,611|1940,895| 17,929 Nil] 22,525 
pr. 
1.| 44,595] 59,427] 35,770|2397,991)| 1569,244|1902,472| 10,815) 6,06 Nil 
8_| 51,480) 50,142] 35,607|2362,621]1503,310}1871,482| 16,110 Nil} 4,617 
15_| 26,976) 42,828} 34,922)/2338,818]1440,172/1833,913) 3,173 Nil Nil 
22_| 30,687] 40,673] 34,771/2322.171]1387,245}1814,475| 14,040 Nil] 15,333 
29_| 45,944! 44,9041 20,04412289 93711322,01611779,076| 13,710 Nil Nil 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1937, are 8,410,924 bales; 
in 1936-37 were 6,216,627 bales and in 1935-36 were 6,986,346 
bales. (2) That, although the receipts at the outports the 
past week were 45,944 bales, the actual movement from 
plantations was 13,710 bales, stock at interior towns having 
decreased 32,234 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 
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Cotton Takings, 1937-38 1936-37 
Week and Season 
Week Season Week Season 
Visible supply April 22__-_--- FF fl lUrFae ee 6,.400.280| ------ 
gc I a Sr See UY ee 4,899,258 
American in sight to April 29- 136,776) 14,052,405 160,764 13,411,681 
Bombay receipts to April 28 -- 117,000} 2,005,000 71,000| 2,647.000 
Other India ship’ts to April 28 29 ,000 495,000 23,000 906 ,000 
Alexandria receipts to April 27 18,000} 1,816,200 8,000} 1,810,200 
Other supply to April 27_*b-- 12,000} 394,000 y 464,000 
Total supply SENET eee eee 9,141,844/23,101,627| 6,672,044/24,138,139 
educt— 
Visible supply April 29-_----- 8,795,638] 8,795,638) 6,294,119) 6,294,119 
Total takings to April 29_a--- 346 ,206| 14,305,989 377,925 17,844,020 
Of which American. ------ 239,206) 9,961,189 275,925|12,644,820 
Of which other........-..- 107 ,000| 4,344,800 102,000\ 5,199,200 














* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption 
by Southern mills, 4,120,000 bales in 1937-38 and 5,385,000 bales in 1936-37 
ings not being available—and the aggregate amount taken by North- 
ern and foreign spinners, 10,185,989 bales in 1937-38 and 12,459,020 bales 
in 1996 37. —vom 5,841,189 bales and 7,250,820 bales American. 
stimated. 


India Cotton Movement from All Ports 



































| 1937-38 1936-37 1935-36 
April 28 
Recetpts— Since Since Since 
Week | Aug. 1 Week Aug. 1 Week | Aug. 1 
0 aaa ee 117,0001 2,005,000 71,000} 2,647,000 113,00012,425,000 
For the Week | Since Aug. 1 
Exports 
Srom— Great ; Conti- ,Jap’n& Great Contt- ;Japan & 
Britain| nent China | Total | Britain nent China Total 
Bombay— 
1937-38 - - _.--| 3,000] 37,000} 40,000} 33,000] 199,000} 582,000} 814,000 
1936-37 _ - _...| 12,000} 25,000] 37,000} 68,000| 315,000)1174,000)1557,000 
1935-36_-| 3,000} 14,000] 65,000} 82,006} 88,000) 324,000)1011,000)|1423,000 
Other India-— 
1937-38__| 17,000} 12,000 29,000! 174,000) 321,000 _...| 495,000 
1936-37. _| 15,000} 8,000 23,000} 360,000} 546,000 _| 906,000 
1935-36 __| 12,000} 50,000 62,000} 288,000} 491,000 779,000 
Total all— . 
1937-38 __| 17,000] 15,000} 37,000} 69,000] 207,000} 520,000} 582,000)1209,000 
1936-37. -| 15,000} 20,000) 25,000! 60,000) 428,000] 861,000/1174,000|2463,000 
1935-36 __| 15,000! 64,000! 65,000!'144,000| 376,000] 815,000\1011,00012202,000 





























Alexandria Receipts and Shipments 









































Alezandria, Egypt, 1937-38 1936-37 1935-36 
April 27 
Receipts (centars)— 
) aa 90,000 40,000 50,000 
i 9,137,582 9,044,047 7,997,904 
This | Since This | Since This | Since 
Exports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
Te Liveped..........- ....!154,989}]| ----|173,230|| 4,000)178,146 
To Manchester, &c---.-- 5,000}147,012)|| 6,000|182,436)| 5,000/131,851 
To Continent & India---|12,000/593,064|/15,000/626,306)/11,000/551 ,379 
,  — per eeepepene 1.000} 23,545)}| 2,000) 39,375); 1,000) 33,881 
Total exporte.......--.- 18,000'918,610}!23 ,000110213471'21 ,000!1895,257 





Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 


Manchester Market—Our report received by cable to- 
night from Manchester states the market in both yarns 
and in cloths is steady. Demand for yarn is poor. We 
give prices today below and leave those for previous weeks 
of this and last year for comparison: 
































1938 1937 
844 Lbs. Shirt- , Cotton 8% Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Mtddl'g 
Tuwtst to Finest Upl'ds Twtst to Finest Upl'ds 
: d. a. 4. So &, d. d. & <. s. d d. 
an.- 
oa" 10% @11%/ 910% @10 1%) 4.82 [124% @13K%|9 6 @10 0 734 
€ 10% @11%|9 9 @10 493 |124%@13%| 9 6 @10 0 7.30 
11..|104%@11%| 9 9 @10 5.02 |1244.@13%| 9 6 @10 0 7.20 
18..|10% @11%)| 910% @10 1%) 5.16 |12K%@13%|9 4 @9 6 722 
Pe 10% @11%/|10 @10 3 5.21 |12%@13%| 9 6 @10 0 7.41 
ar 
4..|10% @11%)10 @10 3 5.13 113 @14%/10 @10 2 7.70 
11..}10K% @11%/10 @10 3 5.06 [138% @15 |10 44%@10 7%] 7.94 
18..|104%@11%}10 @10 3 5.10 |14 @15K%K)10 7% @10 10% 7.88 
25..|10 @11)10 @10 3 4.97 |14 @15K%|10 7% @10 10%] 7.95 
Apr. 
1..| 94% @11%| 9 9 @10 4.91 |144%@15\%|10 7% @10 10%] 7.97 
8..19%4%@11%| 9 9 @10 4.79 114% @15%)10 9 @i1l 7.37 
15..| 9%@11%| 9 9 @10 4.89 1144%@15%)|10 9 @I11 747 
22..| 9%4@11%|9 9 @10 4.94 114% @15%}10 6 @10 9 7.49 
29.19%@10%'19 9 @10 4.80 '14 @15 '10 6 @10 9 7.22 
Shipping News—Shipments in detail: 
Bales 
GALVESTON—To Bremen—April 21—Yselhaven, 2,638__-_ 
po OD er eee a ee 4,142 
To | pmlc 21—-Yselhaven, 39.._-April 27—Syros, ees 
To Buena Ventura—April 21—Lykes, 217_--_------.----"-_ 217 
To Antwerp—April 23—Gand, 50-._-__---_.------- ee 50 
To Ghent—April 23—Gand, 781__-April 27—Syros, 344_____ 1,125 
To Copenhagen—A 7 Seen’, Dt... steimannndanae 592 
To Havre—April 2 and, 1,219___April 26—Eglantine, 681 1,900 
To Dunkirk—April 23—Gand, 846_____-_.--- el 846 
To Genee—Ae 23—Nicolo Odero, 316_-...-...-._...__ __- 316 
To Oslo—April 23— eh en ind a a male owe abe 200 
To Gdynia—April 23—Trafalgar, 1,753__..._--.._.--_..---- 1,753 
To Gothenburg—April A al itn seahaathindaamew 7 os 


To Japan—aApril 23—Vito, 7,9 
To China—April 23—Vito, 1,440_-----__--- 12-22 Ll lllll 

HOUSTON—To Genoa—April 22—Nicolo Odero, 933_________-- 933 
To Naples—April 22—Nicolo Odero, 99 


To Leghorn—April 22—Nicolo Odero, 22-___._.____.______- 22 
To Ghent —Apri 26—Binnedijk, 154.__April 25—Syros, 56__ 210 
To Bremen—April 25—Syros, 747-_-__-.--.---_...--____-- 747 
To or —sae 26—Binnedijk, 104.__April 27—-Eglan- ans 
Ns CR ieik occ nahin eee ne adm mnaindie bo a0 apes wee 6 

To Enschede—April 26—Binnedijk, 100_......-.-....._._ - 100 

2 NE lc 5 sth tals dims nw harks doa sie ene 54 
To Reval—April is Milica ainstwebocndhbcaccesn 10 
To Rigo—Apea 25—S ed Gk teins wits ts ws phigh tid ipsa w ald-iiet oni 26 
To Havre—April 27—Eglantine, 569___--....----._--__- 2. 569 
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NEW ORLEANS—To Ghent—April 20—Ethan Allen, 758______- 758 
To Havre—April 20—Ethan Allen, 2.409_________________-- 2,409 
To Rotterdam—aApril 20—Ethan Allen, 350______.._-----.-- 350 
To nee 20—Braeholm , 625___April 23—Kentucky, 1.125 

To Gothenburg—April 20—Braeholm, 100___April 23—Ken- 

RR OR et OP Re Fo Se 189 
lo Abo—April 20—Braeholm, 150_...........-..--..--..-- 150 
To V enice—April 25—Livinza, 310..-April 27—-Cardonia, 670 980 
To Trieste—April 25—Livinza, 375___April 27—Cardonia, 134 509 
To Valparaiso—aA pril 26—Contessa, 700 700 
To Arica—April 26—Contessa, 400__...._._.__- 400 
To Reval—April 23—Kentucky, 50____.___._____.___.----- 50 
To Port Barrios—April 20—Toloa, 150___-.._--.-.--------- 150 
lo Cristobal—A pril 23—Santa Marta, 5...___________._---- 5 





To Liverpool—April 22—Darian, 3,193 
To Manchester—April 22—Darian, 2,402.____..._..__.----- 2,402 
To Genoa—April 27—Cardonia, 816 
__ To Susac—April 27—Cardonia, 174___.._--....-.--.------- 
CORPUS CHRISTI—To Ghent—April 18—Gand, 41______-_---- 41 


To Havre—April 18—Gand, 352_____...____.-_________----- 352 

To Dunkirk—April 18—Gand, 159______._.___.__..-.._----- 159 

_To Japan—April 22—Hindenberg, 774--.....--------------- 774 
SAVANNAH—To Gdynia—April 26—Tatra, 250__-...._..------ 250 
PENSACOLA, &c.—To Liverpool—April 27—Antinous, 531-_--_-- 531 
To Manchester—A pri] 27—Antinous, 3____.....----.------- 3 

To Havre—April 2/—Ipswich, 44... ...............-.-.-..- 44 
MOBILE—To Hombuse—Apeil 20—Konigsburg, 56-..-..------ 56 
To Genoa—April 23—Mongioxia, 1,428.......-..-...------ 1,428 
CHARLESTON—To Bremen—April 23—Salmonpool, 7,975------ 975 
To Hamburg—April 23—Salmonpool, 194__.-.-....-------- 194 
LOS ANGELES—To Liverpool—April 22—Deltijijk, 100----- wee 100 
To Bremen—April 22—Asuma Maru, 552____-_____-___----- 552 

To Japan—April 22—Daginarsalen, 3,344; Kokkai Maru, 2,079 5,423 

To Chile—April 16—Coyal, 400... .....-.-.-<---0--2-c-ne- 400 

To China—A pri] 29—Kokkai Maru, 650______._..-.-_----_-- 650 
SAN FRANCISCO—To Great Britain—-__?__, 652._..._._---.-- 652 
ed 5,249 

, oS SR RR LN Ae eae queen ha ak papier 525 
LAKE CHARLES—To Antwerp—April 22—Syros, 650._..---_-- 650 
To Bremen—April 22—Syros, 450____._._._...-.-._-.---.- 450 

To Rotterdam—April 22—Eglantine, 300__._....--.------- 300 


_Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Ine., are as 
follows, quotations being in cents per pound: 








High = Stand- High  Stand- High Stand 
Density ard Density ard Density ard 
Liverpool .52c. .67¢. Trieste 4d.45c. -60c. Piraeus .85c. 1.00 
Manchester.52c. .67¢. Fiume d.45c. .60e. Salonica .85c. 1.00 
Antwerp .52c. .67c. / Barcelona * * Venice 4d.85c. 1.00 
Havre .52¢. .67¢. Japan * * Copenhag’n.57c. .72¢. 
Rotterdam .52c. .67¢. Shanghai * * Naples d.45c. .60c. 
Genoa d.45c. -60c. Bombay x .50c. -65e. Leghorn 4d.45c. 60c. 
Oslo .58e. -73¢. Bremen -52¢. -67c. Gothenb’g .57c. .72¢. 
Stockholm .63c. -78c. Hamburg .52c. .67¢. 
* No quotations. x Only small lots. dDirect steamer. 
Liverpool— Imports, stocks, &e., for past week: 
Apr. 8 Ap. 15 <Apr.22 Apr. 29 
} | REESE eee sme, Ane 0,000 32,000 54,000 
I vo teauchsnakncnes 1,190,000 1,213,000 1,239,000 1,255,000 
Of which American. -----.----- 794,000 814,000 817,000 828,000 
po ere 34,000 54,000 60,000 73,000 
Of which American. ---------- 21,000 38,000 18,000 32,000 
RIE ME cn ca veucnscectees 162,000 280,000 117,000 99,000 
Of which American. -_.....---- 81,000 152,000 57,000 33,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, 
12:15 Quiet. Moderate Quiet. Quiet. Quiet. Quiet 
P.M. | demand. 
Mid Upl'ds 4.94d. 4.90d. 4.89d. 4.86d. 4.884. 4.80d. 
Futures.{| Quiet but Quiet, Quiet, Quiet, /Quiet, un-|Quiet, st’y, 
Market , steady, un-| 2 to 4 pts.| 1 to 2 pts.| 6 to 7 pts.jchanged tojunch. to 1 
opened | changed to] decline. decline. | decline. | 1 pt. adv. | pt. decline 
2 pts. adv. 
Market, {| Quiet but |Barelystdy| Steady, |Very stdy ,|Barely stdy|Quiet, st’y, 
4 {|stdy., 1 to|5 to 6 pts.|2 to 4 pts.junch’'ged to|6 to 7 pts.| 3 to 4 pts. 
P.M. lo pts. dec.'! decline. advance. | 1 pt. dec.! decline. decline 





Prices of futures at Liverpool for each day are given below: 



































April 23 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 

April 29 Close|Noon;Close|Noon,Close| Noon; Close|Noon, Close| Noon, Close 

New Contract ; d. d, d. d. d. d, d. d d. d 
May (1938) ----- 4.80] 4.76| 4.74| 4.75] 4.77] 4.71] 4.76) 4.73) 4.69) 4.65) 4.66 
} | aS 4.91| 4 87| 4.85| 4.86] 4.67] 4.82] 4.87] 4.84) 4.80) 4.76) 4.76 
October .....--- 5.03| 4.99] 4.97] 4.99] 5.00] 4.94) 4.99] 4.97] 4.93] 4,89] 4.89 
December - - - - -- 5.08|_. --| 5.02|.- --] 5.05)-- --| 5.04].. --] 4.98] -.--] 4.94 
January (1939)--| 5.10} 5.06] 5.04] 5.06] 5.07] 5.01] 5.06) 5.04) 5.00) 4.96) 4.96 
=e 5.14] 5.11) 5.09] 5.11] 5.11) 5. 5.11] 5.09] 5.05] 5.01) 5.01 
| Sarre 5.18]_. .-| 4.13]-. --] 5.16]-. --| 5.15]. --| 5.09] -..-]} 5.06 
[_ ase 5.22|.. -.| 5.16}-. --] 5.20]-- --]| 5.19]-. --| 5.13] -.--] 5.09 
October. ..----- 5.251_. _.! 6.20!_. -.1 6.231.. ..! 5.221_. ..1 5.16! ....1 6.13 























BREADSTUFFS 
Friday Night, April 29, 1938 

Flour—There continues to be general disappointment in 
the local trade over the failure of any appreciable business 
to develop. However, the inactivity of the flour market is 
quite in line with most commodity markets. In flour circles 
it is explained that fear of a strike by bakers at whole- 
sale bakery plants is having no little effect on demand 
from this quarter. However, the smaller trade is also 
covering very lightly. 

Wheat—On the 23d inst. prices closed unchanged to 3c. 
lower. During the early part of the session the market ruled 
heavy. After a time, considerable demand developed which 
proved sufficient to erase most of the early losses. The 
support the market received came largely from cash and 
export interests who, traders said, were confident of the value 
of domestic wheat, particularly in view of the 20c. a bushel 
premium in quotations at Liverpool and the even greater 
difference in prices at Winnipeg, where the highest wheat 
figures in the world prevailed. Bumper crop prospects and 
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quiet export business, together with prospects of precipita- 
tion over much of the grain belt, helped induce early selling, 
but this liquidation soon dried up and short covering to- 
gether with some outside buying appeared on the dip. 
There were reports of dust blowing in some _ sections 
of winter and spring wheat territory of North America. 
Export sales of North American wheat were estimated at 
250.000 bushels. On the 25th inst. prices closed le. to 15e. 
net lower. The influences operating against wheat values 
today were the general downward trend of other commodity 
markets, and especially the rather marked declines in the 
stock market. Rains over parts of both the American winter 
wheat belt and of spring wheat territory served also to 
depress prices. Export trade from North America totaled 
only 200,000 bushels, all Canadian. In addition to favorable 
weather for domestic winter wheat was a lower trend of 
Liverpool quotations and of securities. Something of an 
offset, however, were reports of black rust in Texas. This 
infestation was asserted to be dangerous enough to do major 
damage further north if a wider spread of spores was facili- 
tated. H. C. Donovan, a leading specialist, wired from 
Denton, Texas, he found black rust showing on the lower 
sheath blades in wheat ready to head out. On the 26th inst. 
prices closed 5c. off to *4e. up. The market had a severe 
tumble today, prices declining as much as 1 4c. a bushel. 
The break was attributed largely to the discovery that 
Great Britain has secretly accumulated big reserve supplies 
of wheat. After the fall to the new low level, speculative 
sellers here bought heavily, and the market rose fast, then 
reacted somewhat. Export demand for North American 
wheat remained disappointingly light. Sudden cable notice 
of the fact that British officials in London without formal 
authority had been buying in private for Government use, 
huge amounts of wheat in order to forestall price jumps, took 
Chicago traders by surprise. Additional bearish influences 
were copious rains in spring crop areas, together with sug- 
gestions of enlarged May estimates of United States total 
yields. There was a total lack of American export business. 
On the 27th inst. prices closed 54e. to ze. lower. The mar- 
ket ruled heavy during most of the session, especially in the 
late dealings. Minimizing of likelihood of severe damage by 
rust in the Southwest, became an outstanding feature as the 
day neared an end. R. O. Cromwell, a leading unofficial 
expert, wired that it was fairly sure neither black stem rust 
nor orange leai rust would be winter crop factors worthy of 
much consideration this year. Increased seriousness of black 
rust reports from Southwest, especially Oklahoma, tended 
to offset the depressing influence of Liverpool market weak- 
ness and announcement that big supplies were secretly 
acquired by the British Government. Oklahoma authorities 
said the crop there would be cut 40% by rust. It was empha- 
sized Oklahoma rust had developed in April, as against June 6 
last year. Kansas complaints of rank growth and of danger 
of lodging were also noted. No export business in United 
States wheat was reported. 

On the 28th inst. prices closed unchanged to %c. higher. 
Wheat values averaged slightly higher in Chicago today, 
notwithstanding a temporary minor setback to the lowest 
point in four years. A factor that had a rather stimulating 
effect Was the rapid reduction shown in the aggregate of 
uncompleted May contracts here. Latest figures indicated 
a 1,734,000-bushel curtailment in 24 hours. Buying broad- 
ened on the price setback and was associated with Liverpool 
quotations better than due, together with the report Italy 
was in the market for Argentine wheat. Further rust 
damage advices were received from the American South- 
west, particularly Oklahoma. Overnight export demand for 
North American wheat, however, was rated as poor. 

Today prices closed 1% to 1\%c. net lower. Turning de- 
cidedly downward late today, Chicago wheat prices showed 
2c. a bushel drop to a new four-year bottom record, 79c. 
for May. Stop loss selling, especially in May contracts, 
became an outstanding feature. Suggestions of a domestic 
winter wheat yield unequaled since 1931 were current. 
European reports of widespread drought, with Liverpool 
quotations higher than due, acted at times to offset pros- 
pects of large domestic supplies. There were intimations, 
too, of some overnight export business in United States 
wheat. Talk that the world carryover would be one of the 
smallest since war years was also heard. During much of 
the day. however, the market showed no real tendency to 
rally. Knowledge that tomorrow would be the first notice 
day for deliveries on May contracts served as a restraint 
on buyers. Open interest in wheat totaled 79,251,000 
bushels. 


DAILY CLOSING PRICES OF WHEAT AT NEW YORK 

t. Mon. Tues. Wed. Thurs. Fri. 
985% 97% 96% 95% 95% 94 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 





Sat. on. Tues. Wed. Thurs. Fri. 

BO 22-75 22277777 72727222272 se acs Sis I al 735 

PD nin connonsnioer ests 8254 813, 815 80% Bl FOae 
Season's High and ‘ade Season's Low and When Made 

May........ *122% July 29,1937|May.. 70. Apr. 29, 1938 

uly_...- 2. 105 5% t. 28, 1937|July_...... ~~ 78% Apr. 6.1938 

eT A ip Se 

0) nce 1 . 
1321; in cial peior to July 40. 8° 7 UY 29: sold as ‘high as 


DAILY CLOSING PRICES OF BONDED WHEAT IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
BeERer- Scsorotaoea-ononsen =~ 134 110% 1198 11336 190. 11936 
MI 8i6055.46055. 00.025... 98%; 89%, 893% 89 aoe Bai 
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Corn—On the 23d inst. prices closed 4 to %e. net lower. 
The corn trade was quiet, and heavy receipts invoked no 
unusual selling. Shipping demand and moderate export 
business offset liberal country offerings. Broomhall forecast 
that in the 12 months ending March 31, 1939, importers’ 
requirements would be 340,000,000 bushels and that less 
than half of this was in sight from exporting countries other 
than the United States. Export sales of American corn were 
placed at 200,000 bushels. On the 25th inst. prices closed 
\% to e. off. There was no particular feature to the trad- 
ing in corn, values being influenced largely by the bearish 
trend of most markets, including especially the securities 
market. On the 26th inst. prices closed lg to ec. lower. 
Trading was relatively light and without any significant 
feature, prices being influenced almost entirely by the 
declines in wheat. Corn primary receipts were liberal. 
Exporters took 600,000 bushels. On the 27th inst. prices 
closed 14 to 3%e. lower. Trading in this grain was relatively 
light and without any particular or noteworthy feature. 

On the 28th inst. prices closed 4c. off to %e. up. This 
market was relatively quiet, with the price range extremely 
narrow. Chicago receipts of corn were 447 cars today. 
Today prices closed «ec. up to %e. down. Even though 
there was some substantial buying of futures by export 
interests, the corn market showed little tendency to advance 
in an appreciable way. Open interest in corn totaled 
45,528,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow- ------------------ 73% 73 72% 72% 72% 72% 


Y CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Samer © Sat. Mon. Tues. Wed. Thurs. Fri. 


DO. C ccaccacancdsiegebhtberane 59% 58% 58% 58% 58% 58% 
[ EES ees 61 604% 60% 60% 60% 60 
REO 5 << nc n0s0cssctsexenen 62% 61% 61% 61% 61% 60% 
Season's High and When Made "s Low and When Made 
BERS. wcacces ne *74 July 29, 1937|May-.-------- 55% Nov. 30, 1937 
Sr a 66 34 Sept. 30, 1937|July.-.------ 564% Nov. 30, 1937 
September.... 63% Mar. 26, 1938|September_... 5934 Feb. 2, 1938 


*Based on transactions since official opening, July 29; sold as high as 
81 in unofficial trading prior to July 29. 

Oats—On the 23d inst. prices closed Ye. off to Ye. up. 
Houses with Northwestern connections were identified with 
purchases of nearby oats, though this demand had no 
appreciable effect on values. On the 25th inst. prices closed 
unchanged to Ye. off. Trading was light and without 
feature. However, prices held steady in spite of the general 
depression displayed in most markets. On the 26th inst. 
prices closed 14 to 5c. net lower. With the news generally 
bearish and the action of wheat especially depressing, it 
was only natural that oats should sell off. On the 27th inst. 
prices closed*l4 to Ye. off. The heaviness of wheat and 
corn adversely influenced oats, and brought out some selling. 

On the 28th inst. prices closed ke. off to %e. up. Trad- 
ing was light and more or less routine. Today prices closed 
% to Ye. net lower. There was very little of interest, 
prices being influenced almost entirely by the weakness of 
the other grains, especially wheat. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


t. Mon. Tues. Wed. Thurs. Fri. 
EO. ciicnbvcduebknadane ket 29% 29% 28% 27% 27% 27% 
Dl iptichetanaiaken =e sae 28 % 627% «227% «27% «27 
RED RAANS 27% «27% «42716 «27% 27% 26% 
Season's High and When Made | Season's Low and Made 
Dcisennaae *33% July 29, 1937|May-.-.-.------ 26 Apr. 5, 1938 
[| (pe 32% Oct. 2, 1937|July.-_....-.-. 25% Apr. 5, 1938 
September _... 30% Jan. 10, 1938|September__.. 26% Apr. 5, 1938 


* Based on transactions since official opening, July 29; sold as high as 
42 in unofficial trading prior to July 29 
DAILY CLOSING PRICES OF pers sUtsaee IN WINNIPEG 


on. Tues. Wed. Thurs. Fri. 
0 a ee eer oF 46% 46% 45% 45% 45% 465 
GS itantsenaignnaaksecnneaeame 42% 41% 41% 42 41% 41% 
EE hi Saennceghacheeiscwonnes 37% 637% ---- 37% 37% 37% 


Rye—On the 23d inst. prices closed le. to Ye. higher. 
Northwestern interests were said to be substantial pur- 
chasers of rye futures. On the 25th inst. prices closed 14c. 
to *4¢. net lower. This market about paralleled the weak- 
ness displayed in the wheat market. With bearish weather 
reports, a total lack of export business and generally de- 
clining commodity markets, there was considerable liquida- 
tion, especially of May and July contracts. There was also 
considerable switching from May to other deliveries. On 
the 26th inst. prices closed 4c. down to *4c. up. The move- 
ment of prices was very irregular, the near months under- 
going considerable pressure and prices falling away as much 
as a cent a bushel. Short covering played a considerable 
part in the rally that followed. Indications pointed to some 
American rye sold abroad. On the 27th inst. prices closed 
1%e. to %e. lower. There was some rather heavy selling 
of rye, influenced by the setback in wheat and corn and the 
lack of export demand for rye. 

On the 28th inst. prices closed unchanged on all deliveries. 
Trading was light and price range extremely narrow. The 
market started % to 4c. higher, and kept pretty much 
around these levels a good part of the session. There was 
nothing in the news to serve as an incentive either way. 
Today prices closed 13% to 1c. net lower. Although news 
from abroad was decidedly bullish, it appearel to be more 
than countered by the bearish developments on this side, 
which was reflected in decided weakness in wheat and rye. 


DAILY CLUSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


ct is ae ee ated ee ee 62% 61% 6 59% 59% 57% 
So SB Siig Br 8aN Bosh 
's High and When Made °| ‘Season's ade 
DE 6 btecGiuwe Aug. 10, 1937|May-----.--- 57% Apr. 6, 1938 
\ | Jaan 72% Feb. 9, 1938]July_-.------ 56 Apr. 29, 1938 
September_... 69% Feb. 9, 1938|September_... 55 Apr. 29, 1938 
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DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
MGdsn tceundacieeusdienkemee 64% 62% 62% 62 oie 
Pil cikevesttebaesheanokonasaaws 64% 63% 63% 62% 61% 61% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sp ctacesenpenndcteesiuessses 58 57% 57% 57% 57% 57% 
Pb beteckdecnenees ctnshocnens 56% «56% «256% «256% «257% «O57% 
SP cic coh seidiedsendbicses 524% 51% «52 524% ..-- 52% 
Closing quotations were as follows: 
FLOUR 
Spring oats, high protein _5.90@6.10, Rye flour patents- ~~. - 4.60@4 70 
Spring patents ---_..--..-5.25@5.50| Seminola, Bbl.. Nos.i-3- 7.10@ --- 
Clears, first spring_-_.---- 5.05@5.25 | Oats, good. .......... 2.50 
Soft winter straights ..--- 4.40@4.75/ Corn flour.......-.-... 
dard winter straights ___.4.80@5.00| Barley goods— 1.90 
Hard winter patents. .--.5.00@5.20| Coarse----..---.--- 4.00 
Hard winter clears... __-. 4.40@4.60 Fancy pearl,.Nos.2.4&7 5.00@5.25 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2red,c.i.f,. domestic... 94 | No, 2 white-....--.---..-- 3834 
Manitoba No. 1,f.o.b. N.Y.-133%4 ; Rye, No. 2,f.0.b. bond N. Y.. 75% 
Barley, New York— 
Oorn, New York— 47 \% ibs. malting .........- 5834 
No. 2 yellew, all rail._...--. o 1896 CRO: Bic ca s-e cones 42-55 


All the statements below regarding the movement of grain 
receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 















































! 
Receipts at—| Flour Wheat | Corn Oats Rye Barley 
bbls.196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |hush 56 lbs) bush 48 lbs 
Chicago ..-| 214,000 458,000| 3,973,000 700,000 31,000 159,000 
Minneapolis) ------ 268,000 472,000 58,000 64,000 262,000 
TEesesl 8 sesees 245,000 773,000 27,000 7,000} 273,000 
Milwaukee 19,000 364,000) 158,000 S000, <«n-«6e 284,000 
Taacss| <cesen 182,000 179,000 IGG 4G. wnccee 2,000 
Indianapolis) ------ 19,000 416,000 , Le ae 
St. Louis - -| 128,000 181,000 415,000 ae 32,000 
Peoria... -- 47,000 49,000 615,000 100,000 36,000 38,000 
Kansas City) 14,000 743,000 107,000 tn) axxasel . means 
GC swaal  svnved } 193,000 80,000 ee, 
. Se.) ceewes 31,000) 57,000 MiSee  «coaed amesee 
Wes. 6 easesu | 179,000 a =3—sti‘ait oreo ae eee 
ae -R 13,000 | Sie ee 1,000 3,000 
Buffalo...-| ------ 664,000} 1,120,000 162,000 2,000 53,000 
— se net 
Tot. wk.’38} 422,000) 3,589,000) 8,385,000] 1,568,000 141,000] 1,106,000 
Same wk '37 401,000} 2,011,000, 2,368,000) 1,447,000 314,000} 1,108,000 
Same wk ’36; 375,000! 2,066,000) 4,823,000) 1,416,000) 317,000) 41,644,000 
Since Aug. 1 
= 14,548,000 241 ,385,000|234, 263,000 90,839 ,000/ 23 ,325,000/ 83,721,000 
1936 _ . . -|15,919,000) 180,557,000) 128,087,000) 64,140,000) 14,258,000|72,152,000 
1935 _-- -114'180;000 273,118,000! 140,502,000! 112,679,000! 19,608 ,000!77,981 ,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, April 23, 1938, follow: 














Receipts at—| Flour Wheat Corn Oats Rye Barley 

| iene < 

lbbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs|bush 48 lbs 
New York.| 158,000 45,000) 4,000 ee 45,000 
Philadelphia 22,000 12,000) 11,000 . _ 1,000 
Baltimore - - 14,000 aaewe ad 24,000 31,000 14,000 1,000 
New Orl'ns*) 27,000 69,000 211,000 ian 86 a ebee tae 
GH. ecw caa 1,502,000) [tt wae! «caaedeh  “elphesn 
Montreal - ze 10,000 117,000) «essen 18,000; # £.---- 
St.John, W. 13,000 ee | “cases |) Sabadell ~‘haeteeee” . catieee 
Boston - - - -| et ae a . desseh sdsmes ~enbales 
Ctinasn  Acaeua 32,000 Fo ae ae eer 
Halifax - - -- 11,000 a is wktwesd er. <tecal  seteee 
Tot. wk.'38} 272,000; 1,817,000 654,000 76,000 32,000 47,000 
Since Jan. 1} 

1938__.-| 4,493,000) 24,848,000) 13,843,000) 1,086,000) 1,018,000) 2,533,000 

e———_— ee ee ee ee ee |] EF 
Week 1937_| 272,000 571,000) 484,000 67,000 38,000 17,000 
Since Jan. i| 

1917__.-! 4,471,000' 10,090.000' 13,718,000 826,000 351,000 244,000 

















* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, April 23, 1938, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
fs), ee ee SR sawcesl sedene 81,000 
Dh cu sadededl caebenet! ée6e%s St suvdeésl <nubeal aabaee 
Philadelphia-------- . FO, ao a a. eee 
_ — ee Se 0 6 écxaweel 6 seceeel ceecanl subese 
Se ee DEE \:tenneel «ented —aedhae (hbbess 
pg ee ae 587,000 ae ee ee eee ee 
GRTEIIER. 6 nce ens OF eS ee eee ee eee 
OS 117,000, 103,000 Tae eee SEE icles 
St. John, West.---- SRG «acne j — er Bee as a ere 
[7 ieee 11,000 CA, wsaeasel weneme 
Port Arthur, Tex... GE! sbéendl sddedd® Gasebel  oasieadl nsweas 
Total week 1938-_-.| 1,187,000/1,556,000 81,650 6,000 18,000 81,000 
Same week 1937 ---- 681,000 1,000 82,820 Ce “wsssoee 93 .000 





The destination of these exports for the week and since 
July 1, 1937, is as below: 























Flour Wheat Corn 

Exports for Week — 

and Since Week Since Week Since W eek Since 

July 1 to— Apr. 23) Juy 1 Apr. 23 July 1 Apr. 23 July 1 

1938 1937 1938 1937 1938 1937 

Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom} 31,245) 1,964,856 551,000; 56,006,000} 690,000)26,399,000 
Continent. ------ 5,515 421,961 626,000) 44,383,000] 866,000/22,561.000 
So. & Cent. Amer_| 9,500 512,500 6,000} 1,154,000) —___--- 172,000 
West Indies-_----- 30,500} 1,200,000 4,000 60,000} _._--- 5,000 
Brit. No. Am.Col.| 1,000 a ae eee 1,000 
Other countries_.-| 3,890 8 eee 1,501,000) = ____- 8,000 
Total 1938- ---- 81,650] 4,346,130} 1,187,000) 103,104,000) 1,556,000/49,146,000 
Total 1937----- 82,820! 4,484,070 681,000! 95,839,000 1,000 7,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 22, were as follows: 
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GRAIN STOCKS 





Wheat Corn Oats Rye Barley 

United States— Busheils Bushels Bushels Bushels Bushels 
es ae 3,000 MOS 2 
. 4 =a 54,000 2,000 a 12,000 
Philadelphia__.._______ 336,000 59,000 17,000 15,000 2,000 
ncn, ae 344,000 51,000 13,000 35,000 1,000 
New Orleans. ._..____- 30,000 1,110,000 8,000 Sat || eanede 
_ Sa 1,167,000  _ zi CO i oe 
Se Sn acnsencens 1,342,000 158,000 65,000 4,000 4,000 
,, ae See See komen 2,000 a. | «<a 
En eccae See te ee ee | ee 
oy eee 1,763,000 453,000 88,000 9,000 3,000 
i. See 7,480,000 1,075,000 348,000 218,000 17,000 
Omaha es 1,931,000 3,221,000 257,000 77,000 62,000 
. » --eaPraeeeso= 251,000 680,000 97,000 4,000 23,000 
a 1,315,000 1,287,000 54,000 6,000 8,000 
Indianapolis. ........-- 525,000 1,362,000 154,000 ae |. «sameae 
/ "RAS age 10,000 71, | ae, | ee 
Salat dacs di dace Seaheckaes 7,401,000 14,480,000 906 ,000 510,000 417,000 
pt —- aes ee | ee 
, . aap 915,000 en AE 75,000 139,000 
RT ES 1,880,000 1,289,000 205,000 36,000 618,000 
Minneapolis. .........- 5,962,000 1,381,000 10,666,000 771,000 3,367,000 
ee ee 3,985,000 10,746,000 3,959,000 1,074,000 2,643,000 
IES + os Gait whan ama 165,000 2,000 4,000 2,000 5,000 
GEG Se Ra 3,556,000 1,987,000 156,000 114,000 113,000 
7, CHS ckadoew 187,000 402,000 ee ee ee 
Total April 23, 1938_. 42,643,000 40,008,000 17,088,000 2,971,000 7,564,000 
Total April 16, 1938_. 45,078,000 42,558,000 19,048,000 3,147,000 8,239,000 


Total April 24, 1937_- 25,839,000 6,816,000 12,966,000 2,643,000 7,938,000 

Note—Bonded grain not included above: Barley—Duluth, 51,000 bushels; on 
Lakes, 137,000; New York, 35,000; total, 223,000 bushels, against 2,313,000 bushels 
in 1937. Wheat—New York, 106,000 bushels; Buffalo, 105,000; Albany, 77,000; 
on Lakes, 2,166,000; Erie, 517,000; total, 2,971,000 bushels, against 16,733,000 
bushels in 1937. 





Wheat Corn vats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river &seabd. 5,908,000 _._.-- 590,000 10,000 774,000 
Ft. William & Pt. Arthur 14,606,000 _.___- 376,000 947,000 2,256,000 
Other Can. & other elev. 19,997,000 _.___- 7,684,000 297,000 5,121,000 
Total April 23, 1938_. 40,511,000 __-_-- 8,650,000 1,254,000 8,151,000 
Total April 16, 1938_. 42,849,000 _____- 9,032,000 1,253,000 8,424,000 
Total April 24, 1937_- 58,942,000 _____. 8,111,000 1,487,000 7,421,000 
Summary— 
Bs nn eaceeeces 42,643,000 40,008,000 17,088,000 2,971,000 7,564,000 
& (A A GBI See  «nacce 8,650,000 1,254,000 8,151,000 





Total April 23, 1938_. 83,154,000 40,008,000 25,738,000 4,225,000 15,715,000 
Total April 16. 1938_- 87,927,000 42,558,000 28,080,000 4,400,000 16,663,000 
Total April 24, 1937-_ 84,781,000 6,816,000 21,077,000 4,130,000 15,359,000 
The world’s shipment of wheat and corn, as furnished b 

Broomhall to the New York Produce Exchange, for the wee 

ended April 22, and since July 1, 1937, and July 1, 1936, are 

shown in the following: 






































Wheat Corn 

Erports Week Since Since W eek Since Since 

Aprtu 22, July 1, July 1, Apri 22, July 1, July ,1 

1938 1937 1936 1938 1937 1936 

Bushels Bushels Bushels Bushels Bushels Bushels 

North Am.| 2,331,000) 149,504,000) 158,583,000} 1,881,000] 49,572,000 F 
Black Sea_ 904,000) 74,418,000} 51,768,000 437,000} 4,276,000) 21,184,000 
Argentina.| 1,823,000) 54,793,000) 147,960,000 79,000) 177,852,000/323 324,000 
Australia _| 3,980,000) 92,685,000) 79,178,000) -.----| -.----| --.--- 
a 264,000] 12,864,000] 8,696,000) ....--| ------| ------ 

Other 

countries 488,000} 22,602,000) 23,752,000} 1,037,000) 72,748,000) 17,592,000 
Total___! 9,790,000! 406.866 ,000! 469,937,000! 3,434,000/304,448,0001362,107,000 
Corn Loans of CCC Through April 21 Aggregated 


$20,049,704 on 41,417,326 Bushels—Announcement was 
made on April 22 by the Commodity Credit Corporation 
that ‘‘Advices of Corn Loans” received by it through April 21, 
1938, showed loans disbursed by the Corporation and held by 
lending agencies on 41,417,326 bushels of corn. Such loans 
aggregated $20,049,704.09, based on a loan rate of 50 cents 
per bushel, of 24 eubie feet of ear corn testing up to 144% 
moisture; the average amount loaned per bushel determined 
in this manner thus far has been 0.4841 cents. 

Figures showing the number of bushels on which loans 
have been made by States are given below: 


State— Bushels State— Bushets 
CMEERED 6icinctncceneacches Ri NNN 6 hve bbw nteeeneawed 1,334,444 
OS ee ere 7,040,620 | NODTAGES.. .... < wnccccoscccsss 3,280,122 
DI oncacouvies achdeknn h BEE nbd dle codec canes nsecosns 912 
OS Sr ne ne ee 24,007 ,419| South Dakota._..--.-.-.--- 1,140,567 
SS 6 ciecchuseeduwnaios SENG FW ER niccsncewesnecnses 2,786 
RERPROIOOR:. 0:0 00 cwsssecuccss 3,491,531 


Weather Report for the Week Ended April 27—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended April 27, follows: 

At the beginning of the week a trough of low pressure extended from 
eastern Canada southwestward to Texas, with a similar depression from 
North Dakota to Utah. As a resylt of this pressure distribution, scattered 
showers were reported over portions of the Gulf States, and from the Lake 
region westward to the central Rocky Mountains. On the succeeding 3 
days, these unsettled conditions moved eastward, bringing light to heavy 
showers to many eastern districts. 

An area of high pressure moved slowly eastward on the 21-24th, with 
attendant lower temperatures and mostly fair weather. Toward the close 
of the week, however, the pressure distribution was not well defined and 
scattered showers occurred over portions of the Great Plains and more 
western sections. 

The week was generally warm, except locally in the Lake region and upper 
Mississippi Valley, the more northern portions of the country, from the upper 
Great Plains westward, and locally in the Southwest. Throughout most of 
the southern Rocky Mountain sections temperatures averaged from 6 de- 
grees to 8 degrees above normal, while they were generally from 3 degrees 
to 5 degrees above in most of the Ohio Valley and adfjacent sections to the 
southward and eastward. 

Minimum temperatures were about the same as last week, although the 
line of freezing weather did not extend as far south. Subfreezing tempera- 
tures were confined largely to the northern Applachian Plateau, and most 
northern portions of the country from the Lake region westward to the Rocky 
Mountains. Some local freezing occurred in the Southwest and in elevated 
districts. Minima throughout most Southern States were from 40 degrees 
to 60 degrees, while they were from 30 degrees to 40 degrees in the Ohio 
Valley and central Great Plains. 

Precipitation for the week was not abnormal] 
areas confined to the Gulf Stctes. The w 
heavy in the eastern Carolinas, portions of the central Gulf States, and 
locally in Texas and of Oklahoma. Throughout most of the Ohio 
Valley the weekly totals were generally light, while most of the Southwest, 
including western Texas, re amounts too small to measure. 

Notwithstan a cool wave the early part of the week, there was, in 
general, continuation of above-normal temperatures a the country, 
favorable for the advance of vegetation. A cool wave ught heavy to 


heavy, except in very local 
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killing frosts to central-northern sections, and also the higher elevations of 


the East as far south as West Virginia and eastern Kentucky. In the upper 
Mississippi Valley, especially in lowa, early potatoes and truck crops were 
cut to the ground on the 22d and there was some damage on the following 
day or two in Pennsylvania, western Maryland, Wes Virginia and eastern 
Kentucky, with some fruit bloom reported killed. The latter part of the 
week was warmer and more favorable throughout the central and eastern 
portions of the country. ; 

Farm work was retarded in Southern States by continued rainfall the 
first part of the week, but the latter part was drier and more favorable 
and field operations were resumed, though in the lower Mississippi Valey 
the soil is still too wet to work in many places. The current moisture 
situation continues favorable, except in parts of the Southwest; another 
week of light rainfall permitted active operations in most central-valley 
sections. Fairly generous showers over the northern Plains at the close of 
the week wiil be decidedly helpful; earlier there was some soil drifting in 
this area, especially in northern South Dakota and parts of Minnneota. 

In the southwestern Plains fruther rains are urgently needed, especially 
in southeastern Colorado, southwestern Kansas, northwestern Texas and 
eastern New Mexico. In general, rainfall, so far during April has been de- 
cidedly light in this area, eastern New Mexico having received only about 
one-third of normal and northwestern Texas even less. From the Rocky 
Mountains wertward conditions are generally favorable with prospects for 
irrigation water good, except in more southern sections. Warmer weather 
was especially favorable in California, while the moisture situation gen- 
erally is satisfactory, except in parts of New Mexico. Citrus need rain in 
Florida and the lower Rio Grande Valley. 


Small Grains—Progress of small grains during the week just ended was 
mostly good to excellent. A few small areas in the Ohio Valley, river 
bottoms in the Southeast, and some Gulf States complained of too mucn 
moisture, while portions of the southern Great Plains and the Soutnern 
Rockies, where duststorms occurred, could use additional rain. 

Winter wheat is nearly ready to nead in extreme southern counties of 
Kansas where considerable apprehension exists because of rank growth, 
consequent excessive moisture requirements, and danger of | ng; growth 
is also rank in the far Northwest. In the northern Great Plains there 
are occasional reports of reseeding to other grains where stands thin. Farther 
east wheat is jes northward to northern Kentucky and is stooling 
weil in most of Illinois. 

Considerable spring grain is yet to be sown in Oregon, but good progress 
was made in most of the northern Great Plains where the work is nearing 
completion; earl lanted is up to good stands in Montana, the Dakotas, 
Minnesota and isconsin. In portions of the northern Rocky Mountain 
States early seeded grains are making slow growth and sunshine and warmth 
are needed. Throughout the rest of the belt plowing and seeding progessed 
rapidly during the week. 

4lanting oats, barley and rye is well along in most northern districts, 
with some up in the Northwest and mee growth reported in most middle 
Mississippi Valley and central Great Plains States. Oats are mostly sown 
in southern Michigan where planting has extended northward to the Upper 
Peninsula. i 





This work is nearly finished in southern Pennsylvania and is 
well along, or nearing completion, from the Ohio Valley eastward. Oats are 
heading in portions of the Southeast and cutting will commence soon. 

Rice planting in Louisiana was delayed by wet soil, but early planted in 
that State is mostly fair to good. In Texas about 20% pf this crop has been 
planted, but germination is slow due to unfavorable weaather. 

Corn—In the Southern States there was considerable delay in corn 
planting because of continued wet soil, but in the central valleys conditions 
were mostly favorable for field work and rapid progress was made in the 
ycoseetion of seed beds. Planting has begun as far north as southern 

irginia and localiy to extreme southern Indiana and Illinois. West of 
the Mississippi Kiver it has become general in much of Missouri, while 
about half the crop has been put in in the southeastern quarter of Kansas. 
Much plowing was accomplished in the Ohio Valley States and the upper 
Mississippi Valley area. 

Cotton—In genera], the week was rather unfavorable for cotton. Rain 
fall during April has been much above normal in most of the Cotton Belt, 
in fact about twice the normal! in considerable areas. This has resulted in 
much delay in planting, but the latter part of the week was more favorable 
in most sections, especially the central and eastern belt, and work has been 
resumed in many places. 

In Texas planting continues in drier areas, but the soil is still too wet in 
most sections; while early cotton is up to good stands, growth is slow and 
germination of late plantings and replantings has been retarded by cold, 
wet weather. In Oklahoma somw planting was accomplished during the 
week, but in general, work was inactive there, as well as in Mississippi 
Valley districts. In the eastern belt the latter part of the week brought 
more favorable conditions. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


North Carolina—Raleigh: Mostly mild with showers; rains heavy in 
portions of coastal plain. Cotton planting and transplanting tobacco made 
good progress on coastal plain and beginning in lower Piedmont. Con- 
siderable blue mold in tobacco beds; spraying to prevent further damage. 
Corn planting continues. Potatoes, truck, strawberries, early corn, 
small grains, and pastures doing well. 

South Carolina—Columbia: Temperatures averaged near normal, but 
cool, with scattered light frosts in north Sunday slowed germinagtion and 
growth. Moderate to heavy rains middle of week delayed further plant- 
ing - Tobacco transplanting continued; some blue mold. Planting cotton 
fair advance in south, and about completed locally, but coolness of last 
few days unfavorable for germination; much early replanted. Southern 
truck improved by recent rains. 

Georgia—Atlanta: Moderate temperatures and light to heavy rains. 
Cotton planting slow to fair advznce in south, but where too wet; re- 


planted in south coming up rapidly. Mostly too wet for corn. Winter 
wheat geee to excellent and h . Oats good owth. Potatoes 
greatly proved; yams being transplanted rapidly. To being trans- 


| a but still some irregular stands. Truck and pastures much im- 
proved. 

Florida—Jacksonville: Moderate temperatures and light rains. Prog- 
ress and condition of cotton rather poor. Early corn fair; late poor. 
Tobacco good. Truck dry. Citrus suffering from drought; considerable 
wilting and dropping of fruit; growers irrigating where possible. 

Alabama—Montgomery: Mostly moderate rains continued through Fri- 
day, but soil condition much improved past few days and work re- 


sumed. Planting cotton slow advance; late and little accomplished. rm 
faye g similarly delayed. Vegetables mostly fair to - Oats head- 
and promise well. Sweet potatoes set out in south. 


pment lyre ert : Wet soil, especially in lowlands, made cotton 
and corn planting generally very slow, but now drying rapidly. All opera- 
tions seasonally belated. Considerable corn replant 
planted needing cultivation badly. Oats headi 
vested in central. Progress of fruit, gardens an 
tures excellent. 

Louisiana—New Orleans: Rains first half aggravated wet conditions, 
but dry weather latter half resulted in much improvement; most sections 
still too wet for farm work. Cotton Vey 7 and replanting being delayed, 
and crop 2 to 3 weeks late. Condition of corn fair to locally deteriorated 
and needing cultivation. Potatoes generally fair to , but damaged 
locally; Gizeing hindered by wetness. Truck, cane and oats fair to locally 
good. Rice plant delayed by wet soil; early planted mostly fair to 
good. Pastures to excellent. 

Tezas—Houston: Normal warmth, except extreme west and northwest 
where above; heavy to excessive rains in southwest and middle coastal 
plains, light to moderate elsewhere, except dry in extreme west and locally 
in northwest and east-central. Corn fair condition; progress tather slow; 
some planting and replanting to be done in central and continues in other 
areas where soil not too wet. Winter wheat, oats and minor grains poetss 
slowly; mostly fair to good condition. Cotton planting continues drier 
areas, but rain or wet soil delayed in most sections; planted coming 
up to good stands; growth slow. Wet soil and cool weather delayed ger- 
mination; much replanted not up yet. Truck only fair condition; planting 
continues in middle and north. Ranges and cattle fair to good, except ex- 
treme west where some rather poor. Fruit fair condition in middle dis- 
tricts. About 20% rice planted, but tion slow. Citrus groves 
in lower Rio Grande Valley need more badly. 

Oklahoma—Oklahoma City: Moderate tem: tures; light to moderate 
rains in south and mostly heavy in north. msiderable corn replanted, 


necessary; early 
and alfalfa be har- 
truck mostly fair; pas- 
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but too cool and wet for that already up. Progress of winter wheat fair 
eondition fair to excellent with slight rust damage locally in northeast. 
Oats fair to good condition and progress; needs sunshine. Pastures fair 
to good. Livestock good. Soil moisture best in years. Some cotton 
planted. 

Arkansas—Little Rock: Cotton planting slow most of week; scarcely 
any planted in north account rains; progress fairly good to very good in 
south: cultivation under way locally. Good progress planting corn first 
and last of week; progress and condition mostly fair to very good, except 
in low places, where yellowing; cultivation under way; replanting begun. 
Weather favorable all other crops, except too wet for strawberries. 

Tennessee—Nashville: Farm work delayed considerably by showers. 
Corn planting progressed slowly; small amount coming up. Very little 
cotton planted. Condition of winter wheat very good, some heading. 
Alfalfa ready for cutting. Pastures excellent. Tobacco plants growing 
well, but some beds weedy. 


THE DRY GOODS TRADE 
New York, Friday Night, April 29, 1938. 
While favorable weather conditions helped to stimulate 
consumer buying in some divisions, generally the volume of 
trade left much to be desired, reflecting the continued low 
level of industrial activities and the weakening of the pub- 





lie’s buying power due to the unfavorable employment 
situation. Home furnishings made a particularly poor show- 
ing. Efforts of store managements to increase the volume 


of sales through special clearance promotions failed to stir 
up much enthusiasm, although in some instances a fair re- 
sponse was noted. Department store sales for the week 
ending April 16, according to the survey of the Federal Re- 
serve Board, showed an increase of 8% over the same week 
of 1937, while for the four-week period ending April 16 a 
decrease of 5% was recorded. In the metropolitan area 
store sales, according to figures issued by the Federal Reserve 
Bank of New York, gained 8.7%, and in the Newark dis- 
trict an increase of 3.5% was registered. 

Trading in the wholesale drygoods markets made a dis- 
appointing showing. While inventories in retailers’ as well 
as in wholesalers’ hands were reported at greatly reduced 
levels, merchants in general showed little inclination to 
purchase more than their immediate requirements. A fair 
volume of reorders on wash goods was received, and reports 
were current that spot deliveries on certain popular numbers 
were hard to obtain. Some orders for special types of mer- 
chandise desired in connection with promotional events came 
into the market, but their total volume was small. Business 
in silk goods continued moderately active, with attention 
again centered in sheer fabrics for immediate delivery. 
lrading in rayon yarns remained quiet. While few indica- 
tions appeared pointing to an early important revival in 
buying, it was believed that current orders are sufficient to 
absorb the present curtailed output, with the result that for 
the time being no further additions to the previous level of 
surplus stoeks are being recorded. 


Domestic Cotton Goods—Trading in the gray cloths 
market was very quiet, and sales were confined to occasional 
small lots for spot and nearby delivery. Sentiment, how- 
ever, appeared not unduly depressed as current sales are 
sufficient to cope with the present small output, and, more- 
over, some hopes are placed on the prospect of substantial 
government purchases of cotton goods for relief purposes. 
While no lasting revival in sales is anticipated until the move- 
ment of finished goods attains a much quicker pace than is 
reported at present, the statistical position of the market is 
deemed sound, inasmuch as converters carry little or no 
burdensome stocks, and mills appear determined to resort to 
even more drastic curtailment measures whenever that 
should be found necessary. Prices followed a slightly 
easier trend, largely under the influence of scattered uaed- 
hand offerings. Busines in fine goods continued dull, 
although prices held quite steady, reflecting the better sta- 
tistical position of the market following the recent spurt in 
sales. Considerable activity prevailed in voiles, and pig- 
mented taffetas also moved in fairly large volume. Clos- 
ing prices in print cloths were as follows: 39-inch 80’s, 63 
to 6)ec.; 39-inch 72-76’s, 6144 to 6\%e.; 39-inch 68-72’s, 
a% to 5\4ec.; 3814-inech 64-60’s, 454c.; 3814-inch 60-48’s, 
31% to 4e. 

Woolen Goods—Trading in men’s wear fabrics remained 
quiet as clothing manufacturers maintained their cautious 
attitude towards covering fall requirements. Some addi- 
tional orders on worsted cheviots and chalk stripes were 
received but their total volume was disappointing. An early 
resumption of buying on a broader scale is anticipated, how- 
ever, 48 Many users are known to be in want of goods. Re- 
ports from retail clothing centers continued spotty, with 
special promotions on spring apparel meeting with but fair 
response. Business in women’s wear materials gave indi- 
cations of an early pick-up. Garment manufacturers are 
reported to have few stocks on hand and will soon be obliged 
to enter the market for their fall lines. 


Foreign Dry Goods—Trading in linens remained dull 
although hopes were expressed that a revival in buying may 
not be far off, in view of the generally low level of inventories. 
While foreign primary centers reported the arrival of mod- 
erate amount of orders for table linens and household items, 
activities of importers continued to be affected by the un- 
certainty over the terms of the impending Anglo-American 
trade agreement. Business in burlap continued negligible 
and prices again receded slightly, in sympathy with lower 
Calcutta quotations. Domestically lightweights were quoted 
at 3.45¢., heavies at 4.75c. 
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News Items 


Mutual Savings Bankers’ Conference Scheduled— 
Many aspects of public questions will be discussed and an 
attempt made to supply answers by a representative group 
of Government officials and business leaders, appearing 
before the 1938 conference of the National Association of 
Mutual Savings Banks. This group, representing 15,000,000 
depositors and $10,000,000,000 of deposits, will meet in the 
Waldorf-Astoria, New York, May 4, 5 and 6. 

President Henry R. Kinsey will open the conference at 10 a. m. on 
Wednesday with an address setting forth ‘‘The Mission of Mutual Savings 
Banks.’’ A speaker at this session is to be Governor M.S. Szymcezak of the 
Federal Reserve, who will discuss ‘‘What is the Federal Reserve System ?’’ 
His address is to be broadcast over a coast-to-coast network by NBC, 
beginning at 12:45 p. m. Following the Governor, Professor Edwin W. 
Kemmerer of Princeton University, and a world authority upon financial 
questions, is scheduled to analyze ‘“‘Our American Monetary Position— 
Where We Are and Where We Are Going.”’ 

The second business session of the conference will open at 2:30 p. m. of 
the same day, when Arnold Frye, Secretary of the section on municipal law 
of the American Bar Association, will speak on taxation and municipal 
bond defaults. 


Ohio—Legislature May be Convened—It is stated that 
Governor Martin L. Davey will summon the Legislature into 
the third special session of the current biennium, sometime 
in May, for the enactment of a $17,000,000 supplemental 
relief program. 

Decision to call the special session was made by the chief executive after 
a five-hour conference with mayors and other city officials of the major 
cities, together with legislative leaders, at the executive mansion. 

While the League of Ohio Municipalities has urged the governor to sup- 
port a similar relief fund with the State carrying all of the burden, and 
Senator Keith Lawrence, Cleveland, majority floor leader of the upper 
house, has urged enactment of a bill which would enable counties and 
municipalities to issue bonds in anticipation of the unobligated delinquent 
and accumulated property taxes, the governor has offered an alternative 
program embracing the reenactment of = taxes. 

fle has suggested that the present admissions, , Malt and wort taxes, 
expiring at the close of 1939, be extended for two years, and the political 
subdivisions be empowered to issue bonds in anticipation of the collections 
of these taxes. 


New York State—Seven Proposals Submitted by Civic 
Group to Convention—Delegates to the State constitutional 
convention received a list of seven proposed constitutional 
changes on April 27 from the Merchants’ Association of New 
York, all of which would affect State and local finances. 
They call for: 

Submission of a separate amendment to the people to permit New York 
City to borrow not more than $350,000,000 for the purchase or recapture of 
rapid transit lines ‘‘provided that the sum so borrowed shail be outside the 
debt limit only so long as the revenues derived from the properties or rights 
so purchased or acquired are sufficient, after paying operating costs, to 
provide for the interest and amortization on securities so exempted for this 


urpose. 
’ Clear declaration that salaries of State and local officials shall not be 
exempt from taxation, that intangible personal property shall not be taxed 
ad valorem and that there shall be no tax upon bank deposits or securities 
deposited within New York State but not used for business within the State. 

Provision for establishment of a capital fund by the State, into which 
shall be paid moneys derived from the sale of capital assets, thus preventing 
capital assets from being used for current expenditures. 

Provision for tax stabilization reserves to make a surplus in State revenue 
in one year available for use in a deficit year. 

Alteration of the basis of calculating municipal debt limitation by con- 
sidering the valuation for the ‘‘current and four receding years,”’ instead 
of just the current year, as at present. i 

Provision for assumption of all expenses of the judicial system by the State 

Provision to require all bonds hereafter issued by municiplaities to be 
serial bonds. 


United States—President Asks End of Tax Exemption on 
Bonds and Wages—In a message to Congress on April 25, 
President Roosevelt proposed that it pass ‘‘a short and simple 
statue” abolishing privileges that now prevent reciprocal 
taxation of Federal, State and municipal securities, and, as 
well, the salaries of all Government employees. 

In support of the dual proposal, the President laid down the following 
propositions: 

“1. A fair and effective income tax and a huge perpetual reserve of tax- 
exempt bonds cannot exist side by side. 

“9 Justice in a great democracy should treat those who earn their 
livelihood oe government - the same way it treats those who earn 
h livelih in vate employ. 

. “3. The ending wae exemption, be it of government securities or of 
government salaries, is a matter, not of politics, but of princi le.”’ 

Terming the first set of immunities ‘‘a serious menace,’ and the second 
“a most serious defect’’ in the fiscal system of the States and the Nation, 
President Roosevelt recommended suena my oy be promptly 

en to terminate these tax-exemptions for the future. 

i comprehensive nature of the proposal had the immediate effect 

of bringing about rejection by conferees on the revenue bill of the Borah 

amendment, which would have authorized Federal taxation of income 

derived from Federal government securities. _There was a further definite 

decision against attempting to include the President’s proposals in the 
tax 


chief obstacle to action on the recommendations at this session, 
mT, was what appeared to be the attitude of some House leaders. 
Members of the Ways and Means Committee, particularly, showed no 


disposition to bring the matter to a head now and member- 
oo - generally centered in an early adjournment. saasinlapedageahe iain 
n the Senate the President's message was referred to the Judiciary Com- 
m ttee, apparently for the reason that it involved no new revenue raising. 
. the House, however, the message went to the Ways and Means Com- 
m ttee, where, it was understood, the proposals will not receive formal con- 
sideration until the Tax Bill is out of the way. 

With some of the constitutional authorities in the Senate yet to be heard 
from, several members of Congress indicated doubt that either government 
bonds or salaries could be made taxable by simple legislation and thought a 
constitutional amendment to be necessary. 
_ Although he withheld comment on the message today, Senator Borah 
4 be ae ne ee. vw a constitutional amendment in necessary to 

4 set forth. S a consequence, h pose 
any attempt to legislate such authority. ee en 

As to the propriety of his proposals, the President relied upon the “plain 
language” of the Sixteenth Amendment to the Constitution authorizing 


pm “to lay and collect taxes on incomes, from whatever source de- 


Various States Offer Inducements Toward Location of New 
Industries—Efforts of agricultural States to attract new in- 
dustries may receive greater impetus as the result of recent 
court decisions favoring Mississippi’s new “industrial con- 
struction” law, Prof. D. W. Knepper of Mississippi State 
College reported to the International City Managers’ Assn. 
on April 27. ‘ 


The Mississippi law, upheld by the State Supreme Court and denied, 
review by the Supreme Court of the United States, permits local govern- 
ments to appropriate public funds for industrial construction and operation. 
The localities may issue bonds to finance the construction of a new industrial 
plant, and then lease the plant to private persons for operation. 

Although Mississippi is the only State which allows its cities and counties 
to actually build hew plants, a survey by the National Association of 
Assessing Officers shows that 19 States grant tax concessions to industries. 
These States are: Alabama, Arkansas, Delaware, Florida, Georgia, Ken- 
tucky, Louisiana, Maryland, Massachusetts, New York, Ohio, Mississippi, 
Pennsylvania, Oklahoma, Rhode Island, South Carolina, Vermont, Vir- 
ginia and Wyoming. 

Under the Mississippi law, localities wishing new industries may apply to 
the State Industrial Commission for permission to finance construction. 
Upon receiving the Commission's approval the city or county may hold a 
special election upon an issue for the industrial development project. The 
issue must carry by a two-thirds majority. 

Eight new plants have been constructed under the terms of the law during 
the past two years with local governments issuing $307,000 in bonds and 
using $10,000 in available public funds to finance these industries. In 
addition, Natchez, Miss. will begin construction immediately on a $300,000 

lant. Professor Knepper’s report said that these industries employ about 

,200 persons and increase the State’s industrial payroll about $1,500,000 
annually. They are expected to add some $2,500,000 in taxable property 
to the tax rolls at the end of the State’s 5-year exemption period for new 
industries. 

“The Supreme Court decisions remove the last obstacle to securing in- 
dustries in t communities, wnich will employ about 1,300 workers 
with a combined annual payroll of $900,000,"’ according to the report. 

The Mississippi industrial program is reported in ‘‘Public Management,"’ 
monthly magazine of the International City Managers’ Association. 


U. S. Supreme Court Upholds New Municipal Bank- 
ruptcy Law—The United States Supreme Court, by a vote 
of six to two, on April 25 upheld the Federal Municipal 
Bankruptey Act of Aug. 16, 1937, which was passed to 
replace an earlier law that the Supreme Court had in- 
validated by a five to four decision, according to Washington 
advices of April 25. 

Justices McReynolds and Butler dissented, Justice Cardozo taking no 
part in the case. The majority opinion, read by Chief Justice Hughes, did 
not reverse itself in the Ashton versus Cameron County district case, in 
which the original law was invalidated. The Court held the new law valid 
because, under it, the ‘‘State retains control of its fiscal affairs."’ 

The Court pointed out that Congress had been careful to meet the 
objections raised to the original statute in the Ashton case. 

The new law set up more rigid requirements for composition and readjust- 
ment of debts of municipalities and irrigation districts. 

Tne latest case arose when bondholders objected to a reorganization 
plan for the Lindsay-Strathmore irrigation district in Tulare County, 
Calif., which had outstanding bonds of $1,192,000. 

The Supreme Court pointed out that the new bankruptcy statute is 
limited to voluntary proceedings for the composition of debts and that the 
State of California had consented to the proceedings as applied to the 
irrigation district by a State statute enacted in 1934. This State law 
allowed ‘‘any taxing district’’ in the State to proceed under Federal bank- 
ruptcy law. The Court then proceeded to rule that there Was no uncon- 
stitutional interference with the essential independence of the State. 

Decision of the Supreme Court in the Municipal Bankruptcy Act was 
agreeably accepted in municipal bond circles. Provisions objected to in the 
old law had been pretty well eliminated in the new Act. Dealers were of the 
opinion that the chief advantage of the new law is that it provides an 
opportunity for distressed municipalities to compose their debt structures 
on a more advantageous basis without risking the defeat of their plans by a 
small minority group of bondholders. 








Bond Proposals and Negotiations 
ALABAMA 


BAMA, State of —BOND TENDERS RECEIVED—In connection 
oi as call for tenders up to noon on April 22, of any part of $500,000 
refunding bonds, noted in these columns recently—V. 146, p. 2403—it is 
reported by W. W. Brooks, Financial Secretary to the Governor, that a 
total of $467,000 bonds were purchased at prices ranging from 2.95% to 

1%. 

INGHAM, Ala.—BONDSt*VOTED—It is stated by C. E. Arm- 
oa Tas Comptroller, that at the election held on April 26, the voters 
approved the issuance of $350,000 in bonds, divided as follows: $250,000 
school construction, and $100,000 fire equipment bonds. He says that 
they will be offered for sale about July 1. 


RSON COUNTY (P. O. Birmingham) Ala.—BOND OFFERING 
_ Corning, President of the County Commission, will receive sealed 
bids until 10 a. m. April 30 for $55,000 not to exceed 5% refunding court- 
house and jail construction bonds. Maturing $5,000 annually, ay 1, 
1941 to 195i, incl. Bonds have legal approval of Storey, Thorndike, Palmer 


& Dodge, of Boston. Certified check for 2% of the amount of the bid is 


required. 


Ala.—BOND TENDERS INVITED—It is stated by H. G. 
gene Che Comptroller, that in accordance with the provisions of the 
City Bond Ordinance, adopted Jan. 8, 1936, sealed tenders will be made 
until May 11, at 10 a. m., for the purchase by the city for the account of its 
interest and sinking?funds, bonds of the series given below. ‘The tenders so 


mad ts not greater than the amount shown as available 
in AEF Le, for the purchase of bonds of that issue, and the price 
at which the bonds are tendered, at not to exceed par and accrued interest: 

















2890 


Amount 


Special Sinking Funds— Available 
Public works ee Babe or Sanding & pouwee and(or) registered) 

ee, Cer Cn CR, 0, | onan cs i hah dint tide ante $1,168.78 
Public ‘works refundin or fund (coupon and(or) registered) 

mete. gorten ) , GOeee JOM. 1, Leite susecckassusricuabeodee 289.86 
Public works re funding bonds, series R, dated Jan. 1, 1936___- 565.29 
Public works refunding bonds. series T, dated Jan. i’ aoe 7,524.98 
Public works refunding or funding (coupon and(or) registered) 

oie genes 0), GO0GG SO0, 1, Seite onccnceanesendbandnaee 1,031.84 
Public works refunding bonds, series V, dated Jan. 1, 1936. --_. 3,146.74 
Public works refunding bonds, series W, dated Jan. i, 1936___ 7,752.50 
Public works refunding or funding (coupon and (or) registered) 

SO kU cs sor an detain maiden aenas 6,184.83 
Public works refunding bonds, series Y, dated Jan. 1, < een - 14,022.09 
Public works refunding or funding | (coupon and (or) registered 

bonds, series Z, dated Jan Eee ee 2,009.08 
Public works refunding or funding (coupon and(or) registered) 

bonds, series AB. dated Jan, 1, 1936... ccceccccceccncece 27 .931.62 
Public works refunding or funding (coupon and (or) registered) 

bonds, series CD, dated Jan. 1, 1936--.---.-------....--- 277 .88 
Public works refunding bonds, series EF, dated Jan. 1, 1936_- 1,240.77 
Public works refunding or funding (ec oupon and (or) registered) 

i: Cre 10. Cee Ce. 2. Sinddesasnde aetna abes 49,012.36 
Public works refunding or funding (coupon and(or) registered) 

is Gs as, Gee Jae. 1, ei easoeséeabbsbonnwnse 1,226.79 
Public works refunding bonds, series M N, dated Jan. 1, 1936... 36,468.31 

General Sinking Funds— 
Public works yepadins or funding (coupon and(or) registered) 

bonds, dated Jan. 1, 1936, any one F more of the following 

series: O, P, R, T, b, V,W,X,Y,Z , AB, CD, EF, IJ, KL, 

ORG BET once r cbc eck enbecencadneeseegneessesaceeeeoncese 43,000.00 
General refunding and general funding (coupon and(or) reg- 

istered) bonds, series GO, dated Jan. 1, 1936-....---.---.- 25,197.81 
General corporate bonds, series Cl or fundin (coupon and (or) 

registered) bonds, series Cl, dated Jan. 1, 1936_........__- 10,548.35 
Genera! corporate bonds, series |W or funding (coupon and (or) 

registered) bonds, series |W, dated Jan. RR EI 10,939.71 
General corporate bonds, series BL, dated pe, Ba ° 1036 panddeae 1,848.63 


Bonds which have been accepted on tenders by the city shall be delivered 
on May 25, 1938, to the Irving Trust Co., New York, or to one of the 
following banks in Mobile, vz.: The First National Bank, the Merchants 
National Bank or the American National Bank & Trust Co 

Bidders should stipulate in their tenders (1) the series and numbers of 
bonds tendered (bonds delivered must be identical with bonds tendered); 
(2) if desired, that their tenders are for the nes J of all or none of the 
bonds tendered, and (3) the place where delivery of bonds will be made. 
A certified check for 1% of the face amount of bonds tendered for purchase 
must accompany each tender. 


ARIZONA 


GRAHAM COUNTY SCHOOL DISTRICT NO. 6 (P. O. Safford), 
Ariz.—BONDS OFFERED FOR INVESTMENT—tThe $34,000 44%% 
coupon semi-ann. school bonds sold recently, as noted in detail in these 
columns—V. 146, p. 2403—are being offered by Bosworth, Chanute, 
Loughridge & Co. of Denver, at peices to yield from 2% to 4%, according 


to maturit Dated Nov. 15, 1937. Due on Nov. 15 as follows: $1, 

1938 ‘* 1943, and $2,000 from 1944 to 1957, all incl. Prin. and int. 

(M 15) ‘payabie at the office of the Count % ae. lity to 

ge -. roved y Gust, Rosenfeld, Divelbess, Robinette & Co lidgo of 
oenix 


PHOENIX, Ariz.—FINANCIAL STATEMENT—tThe following official 
information is furnished in connection with the offering scheduled for 
May 17, of the $203 ,000 refunding bonds, described in the issue of April 23: 


Financial Statement, June 30, 1937 


Assessed Valuation—Fiscal year 1937-1938_....-..------- $67 ,079.775.00 
Less: Exemptions, duplications, &c_........---------- 2,079,775.00 
Tl a lle lll $65,000 ,000.00 


Bonds Outstanding—Water and sewer bonds__$6,256 ,000.00 
Street railway bonds 570,000.00 








General city bonds............-..------- 2,022 ,000.00 
I a  etowatoanaeeat $8 ,848,000.00 
Funds—Water and sewer bonds_..... ---.---- 
Pt i, wosnneaekeheneéeeese aheeemard 
 . cennaedensatnacnece Se8eenee —_—_—_— 
_ (| 2 "eine ERE reese Sapeaere $8,848,000.00 
Investment—Sinking fund invested__............--.------ 28,614.98 
i ww ss Sr ibe phen hie $8,819,385.02 
Floating Debt—-Municipal airport_.......--- $58,230.00 
Unpaid bills as of June 30, 1937 (non-interest 
at ac Gan mag mdamemero > 182,020.10 
I ee oe es ac idencmeeowbeeee $240,250.10 
NN ee a Ps uid owe cucdedaa aun $9,059 635.12 
Total assessment bonds payable (paving)_.........------ $856 024.02 
Municipally Owned Utilities 
Water Department—1936-1937 total receipts........----- $542,408.55 
Direct operating expenses__..............---.-------- 102,346.92 
ek be aaa wanwaiain $440,061.63 
Less: foteress on ESE EEC TREES Se ee 220,344.49 
Net profit after interest. ......................-...- $219,717.14 
: Depreciation expemse__................-.--.---- 119,588.47 
I antl $100,128.67 
Street Railway Department—1936-1937 total receipts. .._- 277 645.62 
Direct operating expenses. ..............--------- ~~ 202,777.71 
i aaa $74,867.91 
Less: Interest on street railway bonds..............---- 26,390.81 
a Pg ee eee $48,477.10 
Less: Bond redemption expense__................-.--- 30,000.00 
Net after interest and bond redemption_..........._- $18,477.10 
Less: Depreciation expenses (busses)._........._._.___- 3,282.20 
De tet eUh ie iii dbnentbanabiaeemeawmma awe $15,194.90 
Cash in Banks, as of June 30, 1937 
EE LES I ee aE AS $107 ,450.73 
Non-operating atin A oi asln its Nitin hockey cs ccna ies msymerimentes mare 24,031.70 
Public |. GP EREERESE ery + “apap Sapa Ce 15,980.84 
ee le ie tne eet kdesadbahkeeneeaeat $147 463.27 


Population: 1920, 29,053; 1930, 48,118: 1937, 56,000; 1937 (Metropolitan 
area) 117,000 Incorporated 1881. Fiscal year: July 1 to June 30. 

The general obligation bonds of the City of Phoenix are payable, principal 
and interest, from unlimited ad valorem taxes on all taxable property, and 
ry Pg charter, revenue from all departments accrue to the budget as 
a whole. 

All cash in a secured by U. 8S. Government, State, County and other 
municipal bonds 

The City of Phoenix ~~ A never defaulted in payment of principal or 
interest on outstanding bo 


SALT RIVER PROTECT. AGRICULTURAL IMPROVEMENT AND 
POWER DISTRICT O. Phoenix), Ariz.—BONDS REOFFERED— 
. & stated by A. W. ay Secretary of the Board of Directors, that 

135, issue of not iy exceed 5 5% semi-ann. corporate bonds offered 
4 sale without success on April 19, as already noted in these columns— 
V. 146, P: 2726—is being reoffered for sale on May 3. Due from 1948 to 
1964 incl., optional prior to maturity on certain terms and conditions. 


Financial Chronicle 
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ARKANSAS BONDS 


Markets in all State, County & Town Issues 





SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of—BOND TENDERS INVITED—It is announced 
by Earl Page, State Treasurer, that he will receive tenders until 11 a. m. 
Central Standard Time) on May 17, for the following bonds: 

Highway refunding bonds, series A and B. 

Toll bridge refunding bonds, series A and B 

DeValls Bluff Bridge refunding bonds. 

Road district refunding bonds, series A and B. 

Funding notes and certificates of indebtedness. 

Available funds will be applied to the purchase of bonds tendered at the 
lowest price on the basis of highest yield to the State, or best bid submitted. 
Certified check for 3% of the face value of bonds “tendered to guarantee 
delivery is required, or delivery must be guaranteed by a bank or trust 
company. ‘Tenders must be at a flat price, not exceeding equivalent of 
par and accrued interest. No accrued interest will be paid on bonds 
accepted, and right of acceptance of any part of bonds so tendered is re- 
served. Immediate confirmation will be made of accepted tenders, and 
payment made on or before June 1, 1938. 

Tenders must be submitted on forms prescribed by the above Treasurer, 
and may be obtained, by request, at his office in Little Rock, Ark. 

BRIDGE REIMBURSEMENT APPLICATIONS PENDING—Applica- 
tions of approximately $4,500,000 by State ~ way Commission for reim- 
bursement to extent of 50% of original cost of ighway bridges are pending 
with United States Bureau of Public Roads, and its Fort Worth division 
has approved first request, which is for $740,000 as reimbursement for the 
Clarendon Bridge. unds thus secured will be expended for new construc- 
tion. Arkansas Legislature at its special session removed toll from highway 
bridges. Applications were filed with Bureau of Public Roads by authority 
of a 1937 Act to provide such reimbursement to States. 


CROSSETT SCHOOL DISTRICT NO. 52 (P. O. Crossett), Ark.— 
BOND SALE—The $50,000 issue of $e, semi-ann. school buidling bonds of- 




















fered for sale on April 22—V. 146, 2568—was awarded jointly to T. J. 
Raney & Co., and Dowell, Williams. & Co., both of Little Rock, at a price 
of 100.52, a basis of about 4. 85%. Dated April 1, 8. Due from 


Oct. 1, 1939 to 1957; callable after 1941, on any interest paying date, at a 
2% premium. 


PARAGOULD, Ark.—BONDS DEFEATED—At a recent election 
voters defeated the proposal to issue $100,000 in bonds for the acquisition 
of a municipal light plant. 


SOUTHEAST ARKANSAS LEVEE DISTRICT (P. O. McGehee), 
Ark.—BONDHOLDERS TO CONSIDER BOND REFINANCING OFFER— 
Holders of $2,413,500 bonds of the above District will be asked to accept 
75% refinancing offer approved by U. S. District Court after ——s 
litigation, and mdholders protective committee, St. Louis, will act 
pettgancing agent. Court also has a roves tS refinancing loan of $1,448, 100 
oe Reconstruction Finance Corp. be effective when accepted by 

i, of bondholders. Adoption would reduce principal $996,000 an 
eliminate $700,000 past due interest. 


CALIFORNIA 


ALAMEDA COUNTY (P. O. Oakland), Calif.—HAYWARD ELE- 
MENTARY SCHOOL DISTRICT BOND ELECTION—At an election to be 
held on May 17 voters will be asked to approve the issuance of $30,000 
school construction bonds. Funds will supplement school board’s share 
of a proposed $223,179 Works Progress Administration improvement 
project for all schools within the district. 


ALAMEDA COUNTY (P. O. Oakland) com. at —ORINDA UNION 
GRAMMAR SCHOOL DISTRICT BONDS VOT At a recent election 
voters approved 7 issuance of $35,000 aanaad Fanaa improvement and 
enlargement bonds 


CALIFORNIA, nite of—WARRANT OFFERING—We are informed 
by Harry B. Riley, State Controller, that he will offer for sale at 11:30 
a.m.on May 2, anissue of $3,582,242.48 stered warrants, the proceeds 
of such sale to replenish the revolving fund from which general fund State 
es are paid. Sealed bids to be submitted. 

he warrants will be sold to bidders offering to purchase the same at the 
lowest interest rate, in blocks of not less than $50,000. Submit bids with 
no smaller fractions than \4%Q% in interest rate and, if desired, add cash 
premiums to interest rate bid. Warrants to be dated and delivered May 5, 
1938. Specify denominations of warrants desired. The Controller re- 
serves the right to reject any and all bids. An estimate of the State’s 
revenue indicates that the call date of warrants sold on May 2 will be on or 
about Aug. 31, 1938. A legal opinion approving the legality of the issue 
will be furnished to successful bidders, without cost, by Orrick, Dahlquist, 
Neff & Herrington. 

There are outstanding registered warrants in e amount of $37,813,- 
947.99, including $3,000,000 to be delivered May 2, 1938. 4 | this amount 
gle. 604,206.75 will called for payment on or about June 1, 1938; $12,- 

9,782.23 will be called on or about Aug. 3, 1938, and the balance of 
zi :949,959.01 will be called for payment on or about Aug. 31, 1938. 

WARRANT SALE—The $3,000,000 issue of registered unemployment 
relief warrants offered for sale on April 28 was awarded to a syndicate 
composed of R. H. Moulton & Co.; Blyth & Co., Inc., both of Los Angeles; 
Schwabacher & Co.; Kaiser & Co., both of San Francisco, and the William 
R. Staats Co. of Los Angeles, at 0. 75%, Paying par, plus a premium of 
$72. It is estimated that these warrants will be called for payment as of 
next Aug. 31, 

WARRANTS OFFERED FOR INVESTMENT—The successful bidders 
reoffered the above warrants for public subscription priced to yield 0.65%. 

The second highest bid was an offer of $1,779.90 premium on 1% war- 
rants, submitted jointly by the Bankamerica ‘Co., and the American Trust 
Co., both of San Francisco. 


ELSINORE, Calif.—BOND SALE—The $15,000 issue of 5% semi® 
annual municipal improvement bonds offered for sale on April “25—V. 
146, p. 2726—was awarded to Redfield & Co. of Los Angeles, paying a 
premium of $210.00, equal to 101.40, a basis of about ys 71%. Dated 
April 25, 1938. Due from April 25, 1939 to 1948, incl. 


HUNTINGTON BEACH, Calif.—BOND OFFERING NOT SCHED- 
ULED—We are informed by "the City Clerk that no offering date has been 
fixed on the $100,000 not to exceed 5% semi-ann. beach purchase bonds 
approved by the voters on April 12, as noted in these Sa 146, 
Pp. 2726. These bonds will mature annually over a 10-year period 


KERN COUNTY (P. O. Bakersfield), Calif.—PANAMA SCHOOL 
DISTRICT BONDS VOTED—At a recent election voters of the district 
approved the issuance of $55,000 school addition construction bonds. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—MONTE- 
BELLO SCHOOL BONDS NOT SOLD—The three issues of not to exceed 
5% semi-annual bonds of the Montebello Unified School District, aggre- 
gating $143,000, scheduled for sale on April 26, as noted here recently— 
V. 146, p. 2726—were not sold as all bids were returned unopened, ac- 
cording to Mame B. Beatty, Chief Clerk of the Board of Supervisors. 
= aed that these bonds will be readvertised for sale. They are divided 
as follows: 


woul 


$75,000 elementary school building bonds. Due from April 1, 1939 to 
1958, inclusive. 

53 ,000 junior high school building bonds. Due from April 1, 1940 to 
1958, inclusive. 


15,000 high “school building bonds. Dve $1,000 from April 1, 1944 to 
1958, inclusive. 
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ORANGE COUNTY (P. O. Santa Ana), Calif.—SAN JUAN CAPIS- 
TRANO UNION HIGH SCHOOL DISTRICT BOND ELECTION—At an 
election to be held on May 20 voters will be asked to approve the issuance of 
$160,000 school construction bonds. 


PALM SPRINGS, Calif.—INCORPORATION VOTED—At a recent 
election voters approved incorporation of the community into a city of the 
sixth class by a vote of 442 to 211. 


SAN BERNARDINO COUNTY (P. O. San Bernardino), Calif.— 
CRESTLINE SCHOOL BONDS VOTED—At a recent election voters ap- 
proved the issuance of $37,000 school construction bonds. 


SAN FRANCISCO OAKLAND BAY BRIDGE AUTHORITY (P. O. 
San Francisco), Calif.—BOND REFUNDING PLAN APPROVED— 
California Toll Bridge Authority by vote of 4 to 1 has approved plan for 
refunding of San Francisco-Oakland Bay Bridge bonds on terms negotiated 
with Reconstruction Finance Corporation. 

Agreement with the RFC provides for total issue of $77,000,000. of 
which $73,000,000 would be issued immediately and $4,000,000 reserved 
for later issue if the Bridge Authority decides to purchase the competing 
ferry franchises. . 

Of the $73,000,000 to be issued at once, $33,000,000 would be serial 4s, 
due on a staggered scale from 1939 to 1964 and $40,000,000 would be 
term 444s, due 1975. Sinking funds are to be provided and bridge tolls 
maintained at a level which will net at least 120% of annual bond service 
charges. Bridge Authority is to share equally with the RFC in any price 
above 101 received in selling the bonds within nine months. 


SAN DIEGO COUNTY (P. O. San Diego), Calif.—-BOND OFFERING 
—Sealed bids will be received until 11 a. m. on May 2, by J. B. McLees, 
County Clerk, for the purchase of a $300,000 issue of County Special Dis- 
trict refunding bonds of 1936. Interest rate is not to ecx 6%, payable 
A. & ©. Dated Oct 1, 1936. Denom. $1,000. Due $80,000 in 1948, 
and $220,000 in 1949. Prin. and int. payable in lawful money of the United 
States at the County Treasury in San Diego. 

Each bid must state that the bidder offers par and accrued interest to the 
date of delivery and state separately the premium, if any, and the rate of 
interest offered for the bonds bid for. Bids will be received for all of said 
bonds. all bonds shall bear the same rate of interest, and bids for varying 
rates of interest or rates of interest except in multiples of one-quarter of 1% 
for said bonds will be rejected. Payment for and delivery of bonds will be 
made in the office of the Board of Supervisors. 

A certified copy of an opinion by O’Melveny, Tuller & Myers of Los 
Angeles, Calif., favorable to the validity of the bonds, will be furnished to 
the successful bidder. A certified or cashiers’ check in the sum of 3% of the 
amount of said bonds or of the portion thereof bid for, payable to the order 
of the Chairman of the Board of Supervisors, must accompany each bid. 


SAN JOSE, Calif.— BOND ELECTION—At an election in May voters 
will be asked to approve the issuance of $5,520,000 in bonds to purchase 
the system of San Jose Water Works. 


SOLANO COUNTY (P. O. Fairfield), Calif.—DALLEJO UNIFIED 
SCHOOL DISTRICT BOND ELECTION—At an election to be held in the 
near future voters will be asked to approve the issuance of $484,690 school 
ompeteuction bonds necessitated by increased attendance of elementary 

ools. 


COLORADO 


CREEDE, Colo.—BOND ELECTION—At an election to be held on May 
= will be asked to approve the issuance of $35,000 school construction 
m 


DENVER, Colo.—CITY KEEPS WITHIN BUDGET—City'’s financial 
report for the first quarter of the year shows city's official enending 0 well 
within the budgetary appropriation for 1938, according to Wm. . Mc- 
Nichols, city auditor. ‘‘Out of a total general city budget of $6,362,960, 
only $1,561,669 has been spent during the first three months of this year. 
This leaves a working balance for all departments of $4,801,291.”’ ith 
continued self restraint on the part of city department heads the city can well 
expect not only a balanced budget but even an unexpended excess. 


GUNNISON COUNTY HIGH SCHOOL DISTRICT (P. O. Gunni- 
son), Colo.— BONDS SOLD—The Superintendent of Schools states that 
the $25,000 2%% semi-annual school bonds approved by the voters last 
November, have been purchased by Amos C. Sudler & Co. of Denver. Due 
in five years, optional in three years. 


MORGAN COUNTY (P. O. Ft. Morgan), Colo.—BONDS CALLED— 
The following bonds have been called: $20,000 School District No. 2 (elec- 
tion carried), dated May 1, 1918, optional May 1, 1938, due May 1, 1948; 
bonds Nos. 50 to 69, incl. $500 each; Nos. 70 to 79, incl., $1,000 each. 
Called May 1, 1938. Interest coupons due May 1, 1938, will be paid by 
the County Treasurer at Fort Morgan. Principal will be paid by Sidlo, 
oa Roberts Co., Denver, or at County Treasury, on or before May 1, 

8. 


WELD COUNTY SCHOOL DISTRICT NO. 107 (P. O. Briggsdale) 
Colo.—BOND SALE DETAILS—It is now reported that the $5,000 4% 
(not 4%%) semi-ann. auditorium bonds purchased by Oswald F. Benweill 
of Denver, as noted here in January, are dated Dec. 1. 1937, and mature 
$500 annually from Dec. 1, 1939 to 1950 incl. 


WESTCLIFFE SCHOOL DISTRICT (P. O. Silver Cliff), Colo.— 
BOND SALE DETAILS—lIt is now reported that the $10,000 construction 
bonds purchased by Oswald F. Benwell of Denver, as noted here in January 
—V. 146, B; 625—were sold as 3\%s, and mature on Oct. 1 as follows: 
$2,000 in 1938, and $1,000 from 1939 to 1946 incl. 


CONNECTICUT 


NEW HAVEN, Conn.—CASH BALANCE OF $1,495,000 AS QUARTER 
ENDS—tThe city ended the first three months of the current year with a 
cash balance of $1,495,000 on hand despite lagging revenues and heavy 
expenses and the fact gave rise immediately to renewed hopes that the 
customary short-term borrowing of midsummer might again be sidestepped. 

This comfortable balance was the remnant of $5,308,000 in receipts and 
balances taken in during the first quarter and was pared down during 
that period by expenditures of $3,543,000 in the operation of the city. 

Report Given 

These facts are contained in the first quarterly financial report of Acting 
Controller Cecil J. Marlowe which was presented to the Board of Finance 
the other day. 

Citing the $390,000 surplus on hand when the fiscal year started, Mr, 
Marowe’s report shows that in actual receipts the city accumulated 
$4,648,000, of which $3,957,000 was realized from current taxes. the life- 
blood of the city. Other large income items were the old-age tax which 
brought in $190,000; back taxes which accumulated $218,000 and liquor 
permits which brought in $31,700. 


FLORIDA /[BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - - - - 
Branch Office: TAMPA 

First National Bank Building T. 8S. Pierce, Resident Manager 


FLORIDA 


ARCADIA, Fla.—DERT REFUNDING PLAN ADOPTED BY COM- 
MITTEE—The Florida Municipal Bondholders’ Protective Committee, 
headed by John 8S. Harris as Chairman, is notifying depositors of bonds and 
obligations of the above city, that it has approved and adopted a plan 
for the readjustment and refunding of such bonds and obligations. A copy 
of the plan has been er with the Florida National Bank of Jacksonville. 
Harry A. Dunn, 406 Hildebrandt Building, Jacksonville, is Secretary of 
the committee. 


DELRAY BEACH, FLA.—DEBT REFUNDING PLAN APPROVED— 
According to press reports, the City Council has approved a plan for 





FLORIDA 
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refunding the $1,000,000 debt of the city. The plan was submitted by the 
Bondholders’ Protective Committee and provides for the refunding of the 
debt with new bonds bearing interest from 14% to 5% and maturing in 
30 years. Matured and unpaid coupons will also be refunded at their face 
value. The plan must be approved by holders of 75% of the bonds before 
it will become effective. 


PALM BEACH COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 8 
(P. O. West Palm Beach), Fla.—BOND OFFERING—It is stated by 
John I. Leonard, Superintendent of the Board of Public Instruction, that 
he will receive sealed bids until May 23, for the purchase of a $25,000 issue 
of 444% semi-ann. school bonds. Denom. $1,000. Dated April 1, 1938. 
Due $1,000 from April 1, 1941 to 1965 incl. These bonds were approved 
by the voters on April 1, by a count of 61 to 4. The bonds will be sold 
subject to the final approving opinion of Chapman & Cutler of Chicago. 
The bids will be opened and the successful bidder will be determined on 
May 24. A certified check for $500 must accompany the bid. 


SARASOTA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 8 
(P. O. Sarasota), Fla.—BOND REOFFERING NOT SCHEDULED—It is 
reported by tne Secretary of the Board of Public Instruction that nothing 
has been done as yet toward reoffering for sale the $35,000 44% semi- 
annual school building bonds that were scheduled for sale on Jan. 18 but 
not sold at that time, as the Board rescinded the offering prior to the time 
it was scheduled. Dated Jan.1,1938. Due from Jan. 1, 1940 to 1963, incl. 


a Vie OND CANT is stated by Gesres V. Booker, City 
oO er, that various public improvement nds aggregatin 24, > 
are being called for payment as of June 1. . a 

Dated Dec. 1, 1912. Due Dec. 1, 1962, redeemable on Dec. 1, 1932, or 
on any June | or Dec. 1, thereafter. 

Said bonds and interest accrued thereon to June 1, 1938, will be id 
on or after that date, upon presentation of said bonds in negotiable form 
accompanied by all Dec. 1, 1938 and subsequent coupons at the Chemical 
Bank & Trust Co. of New York, the successor of the United States Mortgage 
& Trust Co. No interest shal] accrue on said bonds after the date called. 
Coupons maturing June 1, 1938 and prior thereto will be paid upon pre- 
sentation and surrender. 

(This notice corrects the bond call report given here early in March.) 


GEORGIA 


TEMPLE LOCAL SCHOOL DISTRICT NO. 42 (P. O. Temple), 
Ga.—BONDS SOLD—It is stated by the Secretary of the Board of Trustees 
that the $20,000 4% school construction bonds which were originally 
scheduled for sale on April 1, then postponed, as noted here—V. 146, p. 2405 
—have been sold to Johnson, Lane, Space & Co. of Atlanta, at a price of 
98.50, a basis of about 4.17%. Dated Jan. 1, 1938. Due $1,000 from 


Jan. 1, 1940 to 1959 incl. 
IDAHO 


BANCROFT, Idaho—BONDS VOTED—With almost unanimous ap- 
proval voters recently passed on the proposed issuance of $60,000 school 
construction bonds. 


WORLEY SCHOOL DISTRICT (P. O. Worley) Idaho—CON- 
SOLIDATION APPROVED—BOND ISSUE PLANNED—At a recent 
election voters approved the consolidation of six school districts in the 
vicinity. The new district plans to issue $35,000 school construction bonds. 


ILLINOIS 


ATHENS, Ill.—BOND SALE DETAILS—The $10,000 water system 
bonds sold to the White-Phillips Corp. of Davenport, as previously re- 
ported in these columns, bear 3% % interest, dated Sept. 1, 1937, in $500 
denom. and mature $500 on Sept. 1 from_1938 to 1957 incl. Principal and 
interest (M. & 8.) payable at the City Treasurer’s office. The bonds, in 
the opinion of counsel, are valid and legally binding obligations of the city, 
all of the taxable property therein being subject to a levy of unlimited ad 
valorem taxes in order to meet both principal and interest charges. Legality 
approved by Chapman & Cutler of Chicago. 


AUBURN, I1l.—BONDS SOLD—W. Ryder, City Clerk, reports that an 
issue of $10,600 4% Zo funding bonds has nsold. Dated March 1, 1938. 
Denom. $1, , ue $1,000 on Dec. 1 from 1939 to 1948 incl. Interest 
payable J. & D. 


BELLEVILLE, I1l.—BONDS SOLD ON OPTION APPROVED BY 
VOTERS—Car! Siegel, City Clerk, informs us that the voters approved on 
April 12 an issue of $582,000 sewage disposal re construction bonds by 
a count of 5,761 to 2,902. The H.C. Speer & Sons Co. cf Chicago have 
obtained an option to purcnase the issue. Previously it had been reported 
that the bankers had made a firm offer to purchase the issue as 34s, at 
par, subject to result of the election. It is expected that the bonds will 
mature annually on Dec. 1 as follows: $22,000, 1940; $25,000, 1941 to 
1944 incl.; $30,000, 1945 to 1948 incl.; $35,000 from 1949 to 1952 incl. and 
$50,000 from 1953 to 1957 incl. 


CARROLLTON, IIl.—BOND ELECTION—At an election to be held on 
May 19 voters will be asked to approve the issuance of $40,000 waterworks 
improvement bonds. 


CHICAGO, Ill.—PLANS BOND ISSUE TO RETIRE SCHOOL WAR- 
RANTS—The issuance of $6,595,000 worth of school bonds to pay off 
judgments granted to holders of 1929 tax anticipation warrants has been 
voted by the Board of Education. The bond issue would pay off part of a 
10 million dollar liability resulting from the failure to collect sufficient 
1929 taxes to pay off all of the school warrants issued nine years ago. 

The Board in 1929 issued $62,700,000 of warrants, representing 75% 
of the anticipated levies for educational and building purposes. All ex- 
cept about $10,000,000 was paid off. Because of a subsequent reduction 
in valuations, the 1929 tax levy was considerably smaller than anticipated 
and the tax reomnes were insufficient to pay off all warrants. 

Legislation enabling the Board to issue bonds to pay off judgments was 
adopted by the last General Assembly. The Board will now ask the City 
Council to pass an ordinance authorizing the bond issue. 

Holders of the 1929 warrants claimed that the Board improperly dis- 
tributed 1929 tax receipts by paying off warrants in numerical order in- 
stead of making pro rata payments to all warrant holders. The Circuit 
Court upheld the warrant holders and awarded judgments to the extent of 
86% of the face amount of the paper, plus 24% interest. Suits by other 
nolders of the 1929 warrants seeking similar judgments are pending. 

The School Board won an important case on April 20 when the Illinois 
Supreme Court affirmed a ruling of the County Court upholding the right of 
the Board to appropriate from back taxes money to pay interest on old 
tax warrants. e decision was on a suit involving the 1935 school levy. 

The high court held that in view of the fact that the Board could not 
judge in advance what amount of warrants would be issued and the amount 
of interest to accrue, the original appropriations could only be estimates. 
The statutes, the Court held, should be construed to permit the Board to 
appropriate additional sums from back taxes to pay interest on warrants of 

rior years. 
’ A Gaunerer. the Huron & Orleans Building Corp., had brought suit 
against the Board, contending that the 1935 tax levy was excessive as the 
additional appropriation for warrant interest resulted in an increased rate. 

Hearing on objections to the 1938 tax levies of the Board and other 
major Chicago governments was continued to May 4 by County Judge 
Jarecki. The Judge expects that by that time the Supreme Court will 
have announced a decision on the validity of the so-called pre-adjudica- 
tion Act, requiring court confirmation of levies before tax bills are sent out. 
The hearing of objections to 1938 levies is under the new Act. 


CHICAGO HEIGHTS, Ill.—BONDS VOTED—At a recent election 
voters approved the issuance of $67,000 school construction bonds. 


CHICAGO PARK DISTRICT (P. O. Chicago), Ill.—DECISION 
AWAITED IN WARRANT SUIT—lIt is expected that a decision will be 
handed down soon by Circuit Judge Harry M. Fisher in the taney om 
suit of Halsey, Stuart & Co., Inc., and others against the Chicago Par! 
District, as successor to the old West Park District, for judgment in con- 
nection with unpaid 1929 tax warrants of the superseded district. The case 
is somewhat similar to those involving the Chicago Board of Education, in 
that objection is made to funds that were collected on tax levies for the 
corporate and bond and interest funds having been paid out entirely to 
retire the corporate issue, because it bore the earlier serial numbers on the 
securities. Of an authorized total of $3,000,000, only $1,500,000 of the 
warrants were issued, consisting of $800,000 corporate and $700,000 bond 
and interest fund onligetons. There were retired $564,000 of the cor- 
porate issue, leaving $236,000 outstanding in addition to all of the other 
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issue. The Halsey suit covers $180,000 of the corporate and $531,000 of 
the bond and interest fund issues. The warrants bear interest at 6%. 


COULTERVILLE, Ill.—BONDS SOLD—The Municipal Bond Corp. 
of Chicago has purchased $15,000 sewer bonds, including $10,000 general 
obligations and $5,000 revenue. 


COWDEN, Ill.—BONDS SOLD SUBJECT TO ELECTION RESULT— 
We are advised that the Midland Securities Co. of Chicago has purchased 
$6,500 44%% direct obligation sewerage improvement bonds, subject to 
outcome of election to be held shortly. 


FOREST PARK, IIl.—BONDS PUBLICLY OFFERED—A. 8. Huyck 
& Co. of Chicago are making ——_ offering of $32.000 4%% funding 
bonds. Dated Jan. 1, 1938. enom. $1,000. Due Sept. 1 as follows: 
$1,000 from 1942 to 1949 incl. and $3,000 from 1950 to 1957 incl. Prin- 
cipal and interest (M. & S.) payable at the Continental Illinois National 
Bank & Trust Co., Chicago. he issue was to refund an indebtedness 
validated by a judgment rendered in the Circuit Court of Cook County and 
constitutes a full and direct obligation of the village, payable from unlimited 
ad valorem taxes. Legality approved by Chapman & Cutler of Chicago. 


LAWRENCEVILLE TOWNSHIP HIGH SCHOOL DISTRICT NO. 71 
Lawrence County, IIl.—PRE-ELECTION BONDS ALE—The Midland 
Securities Co. of Chicago purchased $150,000 344% school building bonds, 
subject to result of election to be held soon. 


LOMBARD PARK DISTRICT (P. O. Lombard), IIl.—REFUNDING 
AUTHORIZED—The Park Commissioners recently adopted an ordinance 
providing for the issuance of $93,000 park district refunding bonds. 


MANSFIELD, IIl.—BONDS SOLD—The $16,000 water system bond 
issue approved at the April 21 election has been sold as 44s. Due in 1957. 


MOUNT PLEASANT TOWNSHIP (P. O. Morrison) Ill.—BONDS 
VOTED—At a recent election voters approved the issuance of $60,000 
road improvement bonds by a vote of 402 to 148. 


MURPHYSBORO, I1l.—BONDS VOTED—At a recent election voters 
approved the issuance of $55,000 Riverside Park improvement bonds. 


OBLONG, IIl.—PRE-ELECTION BOND SALE—The Midland Securities 
Co. of Chicago has purchased, subject to result of election to be held soon, 
an issue of $25,000 4% direct obligation sewerage improvement bonds. 


PHILO, I11.—BONDS SOLD—The Philo Exchange Bank has purchased 
an issue of $3,500 fire department equipment bonds. 


SERENA COMMUNITY HIGH SCHOOL DISTRICT NO. 390, Ill. 
—BONDS SOLD—An issue of $20,000 school construction bonds was sold 
in the latter part of 1937 to the H. C. Speer & Sons Co. of Chicago, as 4s, 
at par. Dated Dec. 1, 1937. Denom. $1,000. Due Dec. 1 as follows: 
$2,000, 1939 and 1940; $3,000 from 1941 to 1944 incl. and $4,000 in 1945. 
Principal and interest (J. & D.) payable at the First National Bank, Chicago 
The bonds are voted direct obligations payable from unlimited general taxes 
levied against all taxable property in the district. Legality approved by 
Chapman & Cutler of Chicago. 

(The report of this sale as given in these columns last January was 
captioned ‘‘Serena Community School District.’’) 


STILLMAN VALLEY, I1].—BONDS SOLD—An issue of $11,500 4% 
water system bonds was sold earlier in the year to the White-Phillips 
Corp. of Davenport, at par. Due in 1956. 


WHITESIDE COUNTY (P. O. Morrison) Ill.—BONDS PROPOSED— 
It has been proposed that the county issue $500,000 concrete road con- 
struction bonds. 


WILLIAMSON COUNTY NON-HIGH SCHOOL DISTRICT NO. 202 
(P. O. Marion), Ill.—BOND SALE DETAILS—The $30,000 school bonds 
sold to the H. ©. Speer & Sons Co. of Chicago, at par, as previously re- 
ported in these columns, were sold as 5s, are dated Dec. 15, 1937 in $1,000 
denoms. and mature $3,000 on Jan. 1 from 1940 to 1949 incl. Principal 
and interest (J. & J.) payable at the County Treasurer's office. The bonds 
are direct obligations of the district, payable from unlimited general taxes 
levied against all of its taxable property. Legality approved by Chapman 
& Cutler of Chicago. 


WYOMING, III.—BONDS VOTED—At a recent election voters approved 
the issuance of $45,000 road graveling bonds. 


INDIANA 


BRAZIL, Ind.—BOND SALE—The $19,000 municipal improvement 
bonds offered April 12—V. 146, p. 2247—were awarded to McNurlen & 
Huncilman of Indianapolis, as 2%s, at par plus a premium of $76, equal to 
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100.40. Other bids were as follows: : 
Bidder— Int. Rate Premium 
EE ee ey eee rere 2%% $17.10 
wo dvddaeneteeraneanenhees 3% 218.00 
SE GES cance na neste scteoresantewonbne 3% 211.00 
Indianapolis Bond & Share Corp. -_...------------ 3% 88.00 
cs nba bod cewadatnensabedbbanace 3% 5.60 
rer TTC reE 3%% 315.80 


DELAWARE COUNTY (P. O. Muncie), Ind.—BOND SALE—The 
issue of $22,000 bridge bonds offered April 25—V. 146, p. 2405—was 
awarded to the Merchants National Bank of Muncie, as 2s, at par plus a 
premium of $176, equal to 100.80, a basis of about 2.10%. a June 1, 
1938 and due as follows: $1,000, Jan. 1 and July 1 from 1940 to 1948 incl., 
and $2,000, Jan. 1 and July 1, 1949. The Fletcher Trust Co. of Indian- 
apolis, second high bidder, named an interest rate of 2}4% and premium of 
$266.60. 


Other Bids— 

Bidder— Int. Rate Premium 
Ce GI, ob ck etnocconncccensncqesoasons 2%% 170.00 
Maerurien & MUnciman. .. . . ncn cwecccaccceco 2%% 158.40 
Indianapolis Bond & Share Corp-.-.--.-----...---- 2%% 146.00 
nL. 20s cheep nccheenvneekehhen 2%% 41.80 
Central Security Co., Fort Wayne... ..---.----- 23% 225.00 
ee Se Oo <i.) wn acadeeubedeoaeeeoconnts 2%% 200.20 


DELAWARE COUNTY (P. O. Muncie), Ind.—BOND OFFERING— 
Gus August Meyers, County Auditor, will receive sealed bids until 10 a. m. 
on May 16 for the purchase of $100,000 not to exceed 3% % interest poor 
relief bonds. Dated May 20, 1938. Denom. $1,000. ‘Due $10,000 on 
June 1 and Dec. 1 from 1939 to 1943 incl. Bidder to name a single rate of 
interest, expressed in a multiple of 4% of 1%. Prin. andint. (J. & 2) per. 
able at the office of the County Treasurer. A certified check for 3% the 
bonds bid for, payable to the order of the Board of County Commissioners, 
must accompany each proposal. The approving legal opinion of Matson 
Ross, McCord & Clifford of Indianapolis will be furnished the successful 
bidder. No conditional bids will be considered. Bonds will be ready for 
delivery within 10 days after the award. Proceeds of the issue will be ad- 
vanced to Centre Township for relief purposes. 


GARY, Ind.—DEFERS AWARD—Rgalph Shaw, Librarian and Clerk 
of Board of Trustees, reports that final action oh the three bids received 
at the April 25 offering of $75,000 not to exceed 4%% interest library 
bonds has been deferred for a few days—V. 146, p. 2405. Dated May 1, 
1938, and due annually in amounts of $5,000 and $6,000. 


INDIANAPOLIS, Ind.—BONDS APPROVED—The City Council re- 
cently approved the issuance of $70,000 in bonds for an ai radio 
= station and for the purchase of a 55 acre tract oining the 
airport. 


LAKEVILLE, Ind.—BONDS SOLD—W. Glen Houser, Town Clerk- 
Treasurer, reports that an issue of $24,000 4% water works revenue bonds 
has been sold. Dated Dec. 1, 1937. Legal opinion of Matson, Ross, Mc- 
Cord & Clifford of Indianapolis. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND SALE— 
The issue of $192.000 refunding bonds offered April 29—V. 146, p. 2405— 
was awarded to Halsey, Stuart & Co., Inc., New York, as 2s, at a price 
of 100.90, a basis of about 2.08%. Dated June 1, 1938 and due $19,000 
on June 1 from 1939 to 1947, inclusive. 


TERRE HAUTE, Ind.—BONDS AUTHORIZED—tThe city council 
recently authorized the issuance of $100,000 in bonds for a sewer em in 
the south part of the city. Bonds will be in denominations of $1,000, will 
bear interest at 4% and will mature on Jan. 1 and July 1, from 1942.t0 1951. 


Chronicle 


April 30, 1938 


IOWA 


AVOCA, lowa—MATURITY—It is stated by the Town Clerk that 
the $20,000 water works bonds purchased by the Carleton D. Beh Co. of 
Des Moines as 2 ¥s, at a price of 100.81, as noted in these columns recently 
—V. 146, p. 272 re due on Nov. 1 as follows: $1,000 in 1939; $2,000, 
1940 to 1946, and $2,500 in 1947 and 1948, giving a basis of about 2.35%. 


BEDFORD, Iowa—BOND OFFERING—It is stated by H. E. Nelson, 
City Clerk, that he will receive bids until May 9, at 10 a. m., for the pur- 
chase of a $12,000 issue of sewage disposal plant bonds. 


BONAPARTE, lowa—BOND OFFERING—E. C. Smith, Town Clerk, 
will receive sealed bids until 2 p. m. on April 30 for $3,000 town hall 4% 
bonds. Denom. $100, to mature on May 1, 1940 to 1958. 


CLINTON, lowa—MATURITY—The City Clerk reports that tne $5,- 
363.29 Sewer District No. 9 certificates purchased by the White-Phillips 
Corp. of Davenport, at par for 3s, as noted here recently —V. 146, p. 2728— 
ie Sue on May 1 as follows: $363.29 in 1939, and $500 from 1940 to 1949, 
inclusive. 


CLINTON COUNTY (P. O. Clinton), lowa—BOND SALE DETAILS 
—It is stated by the County Treasurer that the $58,000 344% semi-ann. 
poor fund bonds sold to Vieth, Duncan, Worley & Wood of Davenport 
at a price of 100.64, as noted in these columns recently—V. 146, p. 2728— 
are dated April 1, 1938, and mature on May 1 as follows: $1,000, 1948 
and 1949, and $56,000 in 1950, giving a basis of about 3.18%. 


INDIANOLA, Iowa—BOND DISPOSAL REPORT—We are now ine 
formed by Carl F. Brown, City Clerk, that the $55,000 municipal light 
plant improvement bonds authorized recently by the City Council, as 
noted in these columns—V. 146, p. 2728—have been taken by Fairbanks, 
Morse & Co. of Chicago, the contractors, as 4s at par. Coupon bonds, 
dated April 1, 19358. Jue serially, optional prior to maturity on 30 days, 
notice. Denom. $1,000 and $500. Prin. and int. (A. & O.) payable 
at the City Treasurer's office. 


KEOKUK, lowa—BOND OFFERING—It is stated by B. F. Earl, City 
Clerk, that he will receive sealed and open bids until May 9, at 2 p. m., 
for the purchase of an issue of $550,000 water works revenue bonds. 

Dated May 1, 1938. Denom. $1,000. Due May 1, as follows: $25,000 
in 1939 to 1953 and $35,000 in 1954 to 1958. Said bonds shall be subject 
to call for redemption and payment before maturity, in inverse order of 
their maturities, on May 1, 1945, and on any interest payment date there- 
after, at the price of par plus accrued interest, by giving 30 days’ notice 
thereof by registered mail to the registered holders of said bonds, or in the 
case any of said bonds are not registered, by giving notice by registered 
mail addressed to the holders thereof as shown by the City Treasurer's 
records and by giving notice by publication in a newspaper of general 
circulation in the State of lowa, and by es notice by publication in a 
newspaper of general circulation in the City of Chicago. The bids shall 
specify the rate of interest at which the bidder will take the bonds at par 
plus accrued interest. These bonds are being issued to pay for the pur- 
chase of the existing water works in the city and for making improvements 
and extensions thereto. The power of the city to purchase the water works 
and make said improvements and pay for the same by the issuance of 
water works revenue bonds has been approved by the State Supreme Court. 
Principal and interest (M. & N.), payable at the City Treasurer's office. 
These bonds are not | ene obligations of the city, but are payable solely 
and only out of the future earnings of the municipal water works system 
and the obligation of said bonds shall be a first lien on said water works 
system and the net earnings therefrom. The bonds will be sold subject 
to the opinion, as to their legality, of Stipp, Perry, Bannister & Starzinger 
of Des Moines, which opinion will be delivered with the bonds. Enclose a 
certified check for $15,000. 


LOWDEN SCHOOL DISTRICT (P. O. Lowden), lowa—BOND 
OFFERING—It is stated by C. E. Stofflet, District Secretary, that he will 
receive bids until 8 p. m. on May 9, for the purchase of a $22,000 issue of 
building bonds. Interest rate is not to exceed 4%, payable M. & N. 
Dated May 1, 1938. Dueon Nov. 1 as follows: $1,000 from 1940 to 1950, 
$1,500, 1951 to 1956, and $2,000 in 1957. Bonds maturing from 1953 to 
1957, are callable on and after Nov. 1, 1948. Principal and interest payable 
in Lowden. Legality to be gpocores by Chapman & Cutler of Chicago. 
These bonds were voted on March 14. 


MARSHALL COUNTY (P. O. Plymouth) lowa—BOND ELECTION— 
At an election to be held on June 6 voters will be asked to approve the 
issuance of $75,000 dormitory building bonds. 


ST. CHARLES, lIowa—BONDS VOTED—At an election held on 
April 21 the voters approved the issuance of $30,000 Consolidated School 
District bonds by a count of 360 to 62, according to the District Treasurer. 
These bonds will be offered for sale shortly, he states. Interest rate to be 
bid upon. Due in from one to 15 years. 


WASHINGTON, Iowa—BONDS DEFEATED—At a recent election 
voters defeated the proposed issuance of $96,500 school construction bonds. 
It has been suggested that the School Board may be able to meet essential 
requirements in a $60,000 to $75,000 building which would have a better 
chance of being approved. 


WORTH COUNTY (P. O. Northwood), lowa—BOND OFFERING 
EXPECTED—Supervisors of the county have voted to sell $80,000 primary 
road bonds, the remainder of $650, issue voted in 1937. f= Hl 


KANSAS 


ATCHISON COUNTY (P. O. Atchison) Kan.—BONDS SOLD—We 
are informed by Claude Meyer, County Treasurer, that $20,000 24%% 
semi-annual poor relief bonds were awarded on April 25 to the Baum, 
Bernheimer Co. of Kansas City, Mo., paying a price of 102.634, a basis 
of about 1.995%. Due $2,000 from 1939 to 1948 incl. 

The second highest bid was an offer of 102.612, submitted by Callender, 
Burke & McDonald of Wichita. 


BUSHTON, Kan.—BONDS VOTED—At a recent election voters 
approved the issuance of $35,000 school construction bonds.} 


CLAY CENTER, Kan.—BONDS VOTED—At a recent election voters 
approved the issuance of $65,000 school construction and equipment bonds. 


CRAWFORD COUNTY (P. O. Girard) Kan.—BONDS OFFERED 
FOR INVESTMENT—Beecroft-Cole & Co. of Topeka is offering for 
ublic subscription $21,000 3% public assistance bonds at prices to yield 
rom 1.00% to 2.75%, according to maturity. Dated April 11, 1938. Due 
on Feb. 1 as follows: $3,000 in 1939, and $2,000 from 1940 to 1948, incl. 


EUREKA, Kan.—BONDS OFFERED FOR INVESTMENT—A $70,000 
issue of 334 % water works plant and system revenue coupon bonds is being - 
offered by Beecroft-Cole & Co. of Topeka, for public subscription at prcies 
to yield from 2.00% to 3.65%, according to maturity. Denom. $1, a 
Dated May 1, 1938. Due on May 1 as follows: $3,000 from 1940 to 1949; 
and $4,000 from 1950 to 1959, all incl. Principal and semi-annual int. 
payee at the office of the State Treasurer. tagany to be approved by 

owersock, Fizzell & Rhodes of Kansas City, Mo. 


JEFFERSON COUNTY (P. O. Oskaloosa), Kan.—PURCHASER— 
It is stated by the County Clerk that the $10,000 24% semi-annual road 
bonds sold on April 15, at a price of 101.282, a basis of about 2.25%, as 
noted here—V. 146, p. 2729—-were purchased by the W. E. Davis Co. of 
Topeka. Due $1, from 1939 to 1948 incl. 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Kan.— 
BOND SALE—The $60,000 issue of 214% semi-ann. school building bonds 
offered for sale on April 25—V. 146, Pp. 2729—was purchased by the River- 
view State Bank of Kansas City, at a price of 98.83, a basis of about 2.62%. 
Dated March 1, 1938. Due $3,000 from March 1, 1939 to 1958 incl. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BONDS SOLD 
—It is reported that an issue of $100,000 felief bonds was purchased recently 
by Stern Bros. & Co. of Kansas City, as 1.90% bonds, paying a price of 
100.012, a basis of about 1.89%. Due from 1939 to 1948. 








BONDS OFFERED FOR INVEST 1ENT—The tp tay y! reoffered the 
above bonds for = subscription at prices to yield from 0.60% to 2.05%, 
y. 


acco! to maturi 
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KENTUCKY 


ASHLAND SCHOOL DISTRICT (P. O. Ashland), Ky.—MA- 
TURIT Y—It is now reported by A. N. Richardson, City Auditor, that the 
$62,500 (not $65,000) improvement bonds purchased by Stranahan, 
Harris & Co., Inc., of Toledo, as 4s at par, as noted in these columns 
recently—V. 146, p. 2729—are due on Dec. 1 as follows: $1,000 in 1943; 
$2,000, 1944; $3,000, 1945 to 1948; $7,000, 1949; $8,000, 1950 to 1953, 
and $8,500 in 1954. 


TAYLOR COUNTY (P. O. Compholiovitie), Ky.—BOND PUR- 
CHASE AGREEMENT—It is reported that an agreement has been entered 
into between the County Fiscal Court and Stein Bros. & Boyce of Louis- 
ville for the purchase of $70,000 4% % semi-annual funding bonds. 





Louisiana Municipal Bonds 
Bought and Sold 


Whitney National Bank 


of New Orleans 


LOUISIANA 


IBERIA PARISH (P. O. New Iberia), La.—BOND OFFERING— 
Sealed bids will be reeeived until 10 a. m. on May tf Marcus De Blanc, 
Secretary of the Police Jury, for the purchase of a $50,000 issue of bridge 
and highway bonds. Denom. $1, . Dated May 1, 1938. Due as 
follows: $4,000 from 1939 to 1941; $5,000, 1942 to 1945, and $6,000, 1946 
to 1948. Principal and interest pevette ata piace to be designated by the 
te ped Legal approval by B. A. Campbell of New Orleans. hese 

mds are issued pursuant to Article XIV, Section 14 (e), State Constitution, 
as amended, and Act 40, 1922. A certified check for $1,000, payaole to 
the Parish Treasurer, must accompany the bid. It is said that these 
bonds are payable from a tax levied annually of % of one mill, of the 
four-mills tax authorized to the Parish, which will produce an estimated 
$8,624 of revenue annually based on present assessment. 

(This notice supplements the offering report given in our issue of April 23.) 


JEFFERSON DAVIS PARISH CONSOLIDATED SCHOOL DIS 
TRICT No. 1 (P. O. Jennings), La.—BOND OFFERING—Sealed bids 
will be received until 9:30 a. m. on May 24, by L. L. Kilgore, Secretary of 
the Parish School Board, for the purchase of a $350,000 issue of_school 
bonds. Interest rate is not to exceed 6%, payable semi-annually. Denom. 
$1,000. Dated July 1, 1938. Due from 1939 to 1952. Prin. and int. 

yable at the office of the Treasurer of the Parish School Board, or at the 

alcasieu Marine National Bank, Lake Charles. A certified transcript and 
the approving opinion of Chapman & Cutler of Chicago, will be furnished 
the successful bidder. These bonds were approved by the voters at an 
election on April 5, by a count of 455 to 73. <A certified check for $7,000, 
payable to the President of the school board, must accompany the bid. 

(This notice supersedes the offering report given in our issue of April 16.) 


THIBODAUX SEWERAGE DISTRICT NO. 1 (P. O. Thibodaux), 
La.—BOND OFFERING DETAILS—In connection with the sale secheduled 
for May 10, of the $110,000 sewerage and sewage disposal works construc- 
tion bonds, noted in these columns recently—V. 146, p. 2570— it is stated 
by W. L. Martin, Trustee of Finance, that the bonds mature on June 1 as 
follows: $3,000, 1940 to 1946; $4,000, 1947 to 1952; $5,000, 1953 to 1956; 
$6,000, 1957 to 1960, and $7,000, 1961 to 1963, all incl. Principal and 
interest (J. & D.) payable at the office of the above trustee, or at the 
Cnhitizens Bank & Trust Co. of Thibodaux. The legal approval will be 
furnished by B. A. Campbell of New Orleans, and Chapman & Cutler of 
Chicago. certified check for $2,200, payable to the district, must ac- 
company bid. 

Authority for Issue—Article XIV, Section 14, Louisiana Constitution of 
1921, as amended, and Act 46 of 1921, as amended. 

Security for Bonds—The bonds are payable from an unlimited ad valorem 
tax to be levied each year on all taxable property in sewerage district suffi- 
cient in amount to pay principal and interest. 

Assessed Valuation—1937, $1,742,000. 

Area of District—The sewerage district embraces almost the entire area 
of the Town of Thibodaux, Louisiana, and contains within its limits all of 
per Apr business district and practically all of the residential district of 
said town. 

Population, 4,400 (estimated). Bonded debt of district—None. 

Note—The board of trustees of the Town of Tnibodaux, Louisiana, the 
governing authority of the sewerage district, reserves the right to sell all 
or any part of said bonds at any interest rate not exceeding 6% per annum 
and the further right to reject any and all bids, and in the event bonds in 
amount of less than $110,000 should be sold, the successful bidder will be 
delivered average maturities. PF 

The said board of trustees at this time contemplates selling only $80,000 
of the aforesaid $110,000 of bonds, with the following maturities, viz: 

$2,000 in each year, June 1, 1940 to June 1, 1945, inclusive. 

3,000 in each year, June 1, 1946 to June 1, 1953, inclusive. 
4.000 in each year, June 1, 1954 to June 1, 1959, inclusive. 
5,000 in each year, June 1, 1960 to June 1, 1963, inclusive. 

The average collection of taxes within the Town of Thibodaux, Louisiana, 
for the year 1935 was 98.92% and for the year 1936 was 99.36%, these 
figures being furnished in lieu of the tax collection record of the sewerage 
district itself, same being a newly created district. Taxes for the year 1937 
are in the process of collection at this time. 

The outstanding bonded indebtedness of the Town of Thibodaux, Loui- 
siana, secured by special taxes is $168,000 and the tax millage required for 
the payment thereof in principal and interest is 744 mills. 


WELSH, La.— BONDS VOTED—At a recent election voters approved the 
issuance of $35,000 school improvement bonds. 


MASSACHUSETTS 


BEVERLY, Mass.—NOTE SALE—The issue of $200,000 notes offered 
April 28 was awarded to the Beverly National Bank and the Second Na- 
tional Bank of Boston, jointly, at 0.20% discount. Dated April 28, 1938, 
and wat 2,1938. The Beverly Trust Co., second high bidder, named 
a rate of 0.21%. 


BRAINTREE (P. O. South Braintree), Mass.—NOTE SALE—The 
$200,000 revenue anticipation notes offered April 25 were awarded to the 
First National Bank of Boston, which bid for the $100,000 at 0.49% 
discount and the other $100,000 at 0.59%. Dated May 2, 1938 and due as 
— $100,000 Dec. 5, 1938, and $50,000 each on March 27 and April 24 











Other bids: 
—_—_—__——-Discount Rates—————_—_ 
Dec. 15°38 Mar. 27 '39 April 24 '’39 
E. H. Rollins & Sons, Inc_.____---- x.50% 62% 62% 
iM SS I eee aa 74% .74 
Lee Higginson Corp-------------- 485% 78% .78% 
National Shawmut Bank of Boston__ 167 % 67% 67%, 
Merchants National Bank of Boston 67% ‘67% ‘67% 
Second National Bank of Boston __-- 68% 68% .68% 
Bancamerica-Blair Corp ----------- 69% 69% 69% 


x Plus $1 premium. 


BOSTON, Mase.—FUNDING BILL APPROVED BY GOVERNOR— 
Governor Charles F. Hurley approved on April 26 as Chapter 235, Acts of 
1938, the Boston Funding n Act under which the city is empowered to 
issue up to $9,000,000 bonds for the purpose of piping SF the city’s books 
a si amount of items of ‘‘questionable and doubtful’ value, such as 
unpaid taxes and assessments, which for years have been classified as 
assets. Short-term debt which was incurred in anticipation of the col- 
lection of such obligations will be retired from the proceeds of the bond 
financing. The law requires that the bonds mature in not more than 15 

and authority for their issuance will ire Dec. 31, 1940. It is 
expected that $7,000,000 of bo be e sed immediately 
and the additional $2,000,000 should the larger amount prove in- 
sufficient ‘‘to correct existing conditions.’’ Issuance of the $2,000,000 must 
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be approved by the State Emergency Finance Board. The bonds will be 
issued within the city’s legal debt limit and the legislation was requested 
by Mayor Maurice Tobin. 


EASTHAMPTON, Mass.—-NOTE SALE—The issue of $20,000 coupon 
municipal relief notes offered April 26 was awarded to the Merchants 
National Bank of Boston, as 1s, at a price of 100.39, a basis of about 





1.425%. Dated May 16, 1938 and due $2,000 on May 16 from 1939 to 
1948, inclusive. 
Other Blds 
Bidder Int. Rate Rate Bid 
ea ee 1%% 100.199 
Bancamerica-Blair Corp._._..._....._._-__--- 1%% 100.378 
Financial Statement 
| eer es pee $9,052,663 
Zeeeeeeny loans eulseneue..........-.2.-..c0<..00<cduese 229,000 
Anticipation of reimbursement loan_____________-.___-___-_- 8,332 
yo. _ | SPSS ep ee aa eet Seen 3 
ee a, Ca ee i a te die i 6,616 
Cag Ge le, Agel BO: SOOO. «cc adnk cose ne eek 91,189 
Taz Report 
Tax L A OT 30 1688 
ax Levy pri , 19: 
LL. SS eee $368,169 0 
Dt 0edie send eek 323,129 46,850 
_ Bonds and Serial Notes Outstanding April 20, 1938 
Deen See PORN... occ wcacennoaenunann sted a etches egesf Hf $67,500 
i OS RE Fle i tae HO 12,¢ 
ee A EP SE ae Ce a 29,600 
WEEE PEERS < cvrwennwcacebcws anadds Uke we bebe cbbcnacsbee 36,000 
$145,100 


FALL RIVER, Mass.—NOTE SALE—The issue of $500,000 revenue 
anticipation notes offered April 25—V. 146, B 2729—was awarded to 
Frederick M. Swan & Co. of Boston, at 0.529% discount, plus $1.10 
ree. Dated April 27, 1938, and due Nov. 28, 1938. Second high 

idder was Kennedy, Spence & Co. of Boston, who named a rate of 0.557%. 

OTHER BIDS— 

i 


der— Di 
in a ek 0022 % 
Brown Harriman & Co. (plus $5 premium)________-.._-________ 0.63% 
B. M. Durfee Trust Co.; National Shawmut Bank of Boston; 

Merchants National Bank of Boston, and Jackson & Curtis, 
Ps 6 thin did dhe dhe bub bab ebiadecbledbhokunahs 0.67% 


HAMPDEN COUNTY (P. O. Springfield), Mass.—NOTE SALE— 
The issue of $200,000 tax anticipation notes offered April 27—V. 146, 
p. 2730—was awarded to the Second National Bank of Boston at 0.20% 
discount. Dated April 28, 1938, and due Nov. 4, 1938. The Merchants 
a of Boston, second high bidder, named a rate of 0.21%. 

er bids: 


Bidder— : Discount 
New England Trust Co. (plus $3 premium) -.___.-..--...-___- 0.22% 
a on on nd enawanaensasiilabienaidlicnds 0.2625% 
RT 6b ks ovictiemonannwaimenceall aie ee aavlenuh Casewes 0.28% 
Se, CO es SRI 4 oe ccmacdacaddbdbbnadadatodeud 0.30% 
Sa) Sartnesaoptnaesantenea enneian geese etsteht ale 0.32% 
BD Te gO ee 0.4749% 


_ LONGMEADOW, Mass.—BOND SALE—The issue of $110,000 coupon 
junior high school bonds offered April 25—V. 146, p. 2730—-was awarded 
to Smith, Barney & Co. of New York, as 14s, at a price of 100.847, a 
basis of about 1.34%. Dated April 1, 1938 and due $11,000 on April 1 from 
1939 to 1948 incl. Second high bid of 100.767 for 14%s was submitted by 
Stone & Webster and Blodget, Inc. 

Other bids: For 14%s—Stone & Webster and Blodget, Inc., 100.767; 
Goldman Sachs, 100.723; Whiting, Weeks & Knowles, 100.711; Arthur 
Perry & Co., 100.581; Newton, Abbe & Co., 100.517; R. L. Day & Co., 
100.45; Lyons & Co., 100.399; Tyler & Co., 100.399; First National Bank 
of Boston, 100.354; C. F. Childs & Co., 100.171. For 1%s—Estabrook 
& Co., 100.811, and Springfield National Bank, par. 

LYNN, Mass.—BOND SALE—The $275,000 coupon or registered bonds 
offered April 28—V. 146, p. 2730—were awarded to Smith, Barney & Co. 
of New York and Newton, Abbe & Co. of Boston, jointly, as 2s, at 100.137, 
a basis of about 1.99%. The sale consisted of: 
$100,000 sewer bonds of 1938. Due May 1 as follows: $4,000 from 1939 to 

1948 inc:. and $3,000 from 1949 to 1968 incl. 
50,0. land and reyer bonds of 1938. Due May 1 as follows: $4,000 
from 1939 to 1943 incl. and $3,000 from 1944 to 1953 incl. 
125,000 street and sidewalk bonds of 1939. Due $25,000 on May 1 from 
1939 to 1943 inel. 

All of the bonds will be dated May 1, 1938. H.©O. Wainwright & Co. of 
Boston, second high bidder, offered to pay 100.333 for the $125,000 issue 
as 1s and the remaining $150,000 as 2s. 

LYNN, Mass.—NOTE SALE—The issue of $400,000 notes offered April 
26 was awarded to Leavitt & Co. of New York, at 0.559% discount. ue 
$200,000 each on March 9 and March 23, 1939. Second high bid of 0.59% 
was entered jointly by Jackson & Curtis and Brown Harriman & Co., Inc. 


Other bids: 
Bidder— Discount Bidder— Discount 
First Nat. Bank of Boston..0.628% Second Nat. Bank of Boston.0.659% 
Security Trust Co. of Lynn. _0.64% DOr "TEUG OO. wn ccccceoesc 0.66% 

MASSACHUSETTS (State of)—OTHER BIDS—The $354,700 issue of 
1939-1948 court house notes awarded to Smith, Barney & Co. of New York, 
as 1 \%s, at a price of 101.047, a basis of about 1.30%, as previously reported 
in these columns—V. 146, p. 2730—were also bid for as follows: 


Bidder (AR for 174 fo Bonds)— Rate Bid 
SE, BEEN GF Clicg Bn cdnecessewsedowsstesvsgssretensinne 101.027 
See ae SE CHES... ew ccccsecdscecctéeviconenseseeeoscetnn 100.936 
Asthur Pasey & Os... 1NBs on ccnvcccescoscoscsswtpetoeescasoe 
Estabrook & Co.:R. L. Day & Co., and Whiting, Weeks & Knowles, indie 

EG. 6 6 eth bN e805 080644450604 n4nR SOR SOEEeReEhEenESaenneee . 

F. 8. seoney © Co., and Stone & Webster and Blodget, Inc------ 100.6671 
Ss Ge ae COO. «+ 54s6ecnenaey scenes weeduehentacehoncnce 100.652 
The Second National Bank of Boston_---.-.--..------.-------.- 100.63 
Barr Brother & Co., Inc., and H. C. Wainwright & Co____----- 100.603 
The Merchants National Bank of Boston--.-.-.-..-..--..------- 100.599 
Blyth & Co., Inc., and Chace, Whiteside & Co., Inc........--.- 100.59 
Ge, DOO © Oo oc ct ce cqesseeiiee scanner abbseednue 100.578 
Harris Trust & Savings Bank of Chicago, and Washburn & bee 576 

ON EEE Pr rrr TTT TTT TIT TTT Titi T  TTT Tr ‘ 
ees: ees 2. Ok, EG. oc ccasdensecevenssttennsenesqunns 100.5299 
Bee, PORNO & LO, cnnn ces ckedcpedngngaungerbeevetebenda ie ane 

EDIE SP EAS SF EY GE AE SS TE EE 


Bankers Trust 00.321 
The National City Bank of New York, and Paine, Webber & Co--100.272 

METHUEN, Mass.—BOND OFFERING—Tom Longworth, Town 
Treasurer, wili receive sealed bids until 11 a. m. (Daylight Saving Time) 
on May 4 for the purchase of $100,000 coupon bonds, divided as follows: 
$77,000 municipal relief loan, Act of 1938 bonds. Due May 1 as follows: 

$8,000 from 1939 to 1947 incl. and $5,000 in 1948. 
23,000 sewer construction bonds. Due May 1 as follows: $2,000 from 
1939 to 1949 incl. and $1,000 in 1950. 

All of the bonds will be dated May 1, 1938. Denom. $1,000. Bidder 
to name one rate of interest in a multiple of 4% of 1%. Principal and 
interest (M. & N.) payable at the First National Bank of Boston. These 
bonds will be vali i obligations of the town, exempt from taxation in 
Massachusetts, and all taxable property in the town be subject to the 
levy of unlimited ad valorem taxes to pay both principal and interest. 
Each joan will be engraved under the supervision of and authenticated as to 
their genuineness by The First National Bank of Boston. The favorable 
opinion of Ropes, Gray, Boyden & Perkins of Boston as to the validity of 
these issues 1 be furnished without charge to the purchaser. The original 
opinion and complete transcript of proceedings covering all details required 
in the proper issuance of the bonds will be filed with The First National 
Bank of Boston, where they may be inspected. Bonds will be delivered to 


the purchaser on or about Monday, May 16, 1938, at The First National 
B of Boston, 17 Court Street Office, Boston, against payment in Boston 
funds. 
Financial Statement, May 1, 1938 

Assessed valuation for year, 1937....---....-.--------------- $18,980,238 
Total bonded debt, including these issues_.............-..-- 588,656 
Water bonds, included in total debt..............----..----- 58,756 
Sinking funds (otner than water) - ---.---......------.-.---- None 








‘ . o 
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Population, 21,073. Tax Levy, 1936—8743,546.19—Uncollected April 
26, 1938—$12,996.26. Tax levy, 1937—$714 17 8.50—Uncollected Aprii 


26, 1938—$152,034.79. 


NORTH ADAMS, Mass.—-NOTE SALE—The issue of $100,000 notes 
offered April 28 was awarded to the New England Trust Co. of Boston, at 
0.39% discount. Due Jan. 16, 1939. The Merchants National Bank of 
Boston, second high bidder, named a rate of 0.42%. 


PLYMOUTH COUNTY (P. O. Plymouth), Mass.— NOTE OFFERING 
—Bids will be received until 11.30 a.m. on May 3 for the purchase of $80,000 
tuberculosis hospital maintenance notes, dated April 12, 1938 and due 
March 22, 1939. 

Seijed bids wi.l be received by Avis E. Ewell, County Treasurer. The 
notes wi.l be certified by the Second National Bank of Boston, and will be 

aid at that bank. Legality approved by Storey, Thornbike, Palmer & 
odge of Boston. 


QUINCY, Mass.—BOND SALE—The $400,000 coupon bonds offered 
April 26 were awarded to Brown Harriman & Co., and F. 8. Moseley & 
Co., both of New York, jointly, as 14s, at a price of 100.0799, a basis of 
about 1.49%. The sale consisted of: 
$200 ,000 prtry construction bonds. Due $20,000 on May 1 from 1939 to 

948 incl. 
100,000 Municipal Relief Loan Act of 1938 bonds. Due May 1 as follows: 
$15,000 from 1939 to 1944 incl. and $10,000 in 1945. 

50,000 water bonds. Due $5,000 on May 1 from 1939 to 1948 incl. 

50,000 sewer bonds. Due $5,000 on May 1 from 1939 to 1948 incl. 

All of the bonds are dated May 1, 1938. The Harris Trust & Savings 
Bank of New York, next high bidder, named a price of 101.087 for 1%s. 

The following is a list of the unsuccessful bids 


Bidder— Int. Rate Rate Bid 
Halsey, Stuart & Co., Inc. and Newton, Abbe & Co., 
SE RC Yer me ee 1%% 101.027 
SE cc tanenieonsoannes iam 1%% 100.914 
Second National Bank of Boston.........--.------ 1%% 100.899 
ae $ | RSet EE ER a aE ee ee 1% % 100.833 
" L. Day & Co. and Estabrook & Co.. jointly___-_- 1“%G 100.29 


RANDOLPH, Mass.—NOTE SALE—The Merchants National Bank of 
Boston purchased on April 20 an issue of 360,000 revenue notes at 0.74% 
discount. Due May 2, 1939. 


SALEM, Mass.—BOND SALE—The issue of $120,000 coupon municipa 
relief bonds offered on April 25—V. 146, p. 2730—-was awarded to Go - 
man, Sachs & Co. of New York, as 1s, at a price of 100.908, a basis of 
about 1.323%. Dated May 1 1938, and due $12,000 on May i from 1939 


to 1948, incl. The Salem Five Cents Savings Bank, offering 100.87 for 
1s was second high bidder. 

Other bids— 

Bidder— Int. Rate Rate Bid 
Second Nationa] Bank, Boston.............------- 14% 100.833 
Naumkeag Trust Co., ame ile ale este aRaic ia 1%% 100.77 
Stone & Webster and Blodget, Inc., Boston. _------ 1%% 100.762 
2 2s, DE dwdkeescndedecswiasoune 14% 100.76 
th, 2) Pe co wc acecteaancdbacbewntwe 1%% 100.75 
Chace, Whiteside & Co., Boston___._..-.-----.--- 14% 100.69 
eee, Bee & O0., DOMED. .ccnccccccccccctesne 14% 100.618 
Se Oe £20. BO og cece coactasenoccone 1%% 100.581 
Whiting, Weeks & Knowles, Boston__...-..--.---- 1K% 100.58 
Smith, Barney & Co., Boston...........----..---- 14% 100.439 
PC Ph. tens cee hobahedbmtweew 14% 100.399 
2, SO nccedesesceccvnmeceenes & 14% 100.352 
Bond, Judge & Co, Boston. -..-.-..--------------- 14% 100.299 
Harris Trust & Savings OP 4) Se 1%% 101.76 

SPRINGFIELD, Mass.—ASKS REFERENDUM ON UNICAMERAL 


BODY—City’'s request to the lature that the matter of a unicameral 
city government of 17 members put up to the voters as a referendum 
next November has been forwarded to Boston by Ma — Roger L. Putnam. 
He took this action less than five minutes after the Board of Aldermen, in 
a recent special session, had passed the order authorizing him to take such 
action. 

The city’s request was addressed to Representative Tycho M. Petersen 
of this city, Chairman of the Legislative Committee on Cities and Towns. 
Mr. Petersen, it is reported is conversant with the referendum proposal, 
and is ready to pes the matter through the Legislature with all possible 
speed. A public hearing probably will be given by his committee in the near 
future, after which Se form of the referendum will be decided upon by the 
Legislative committee 


WARE, Mass.—NOTE SALE—The issue of $100,000 notes offered 
April 25—V. 146, p. 2730—was awarded to the Day Trust Co. of Boston, 
at 0.38% discount. Due Nov. 15, 1938. The First National Bank of 
Boston submitted the next best bid, naming a rate of 0.44%: 


Otherbids .— 

Bidder Discount 
First National I NE oa een eatin aaa eee a 0.44% 
Songnd ee) a ee 0.449% 

a. ans side landadaksenesithgpneactdeabendawn 0.52% 
Frederick DCM Ciba cb btcrndaacdceattnedannemadhoone 0.58% 
WESTON, Mass.—NOTE SALE—The Boston Safe Deposit & Trust 


Co. of Boston was awarded on April 22 an issue of $50,000 notes at 0.20% 
discount. Due Nov. 2, 1938. Other bids were: 


Bidder— Disco 
Second National Bank of Boston. --............---------------- 0. 227 % 
ce i nnn es Senne wbeceeeeennacéeeeenns 0.26% 
First National Bank of Boston.......................-...---.. 0. 36% 
i Cn ee Ch, nnn donned dnsesedenneoaemesnanntnetiia 0. 39% 
EIS TOON. oo 6 occ wc eccececcance stcusbonces 0.40% 
i 8 ceenesennnesecoemenahmneee bes 0.49% 


WESTWOOD, Mass.—NOTE OFFERING—Bids will be popetved until 
May 4 for the purchase of $50,000 notes, payable Nov. 30, 1938 


YARMOUTH, Mass.—NOTE SALE—The Merchants National Pont: of of 
Boston was awarded on April 25 an issue of $30,000 notes at 0.35% dis- 


count. Due Nov. 2, 1938. Other bids were: 

Bidder— Discount 
First National Bank of Yarmouth~----......-.....-----_------- 0.38 
Second National Bank of Boston... ....--....---.----------- 0.397% 
pO a ee ae 0.47% 





MICHIGAN MUNICIPALS 
Cray, McFawn G Petter 


DETROIT GRAND RAPIDS 
Telephone Cherry 6828 Telephone 9-8255 
A.T.T. Tel. DET 540-541 A.T.T. Tel. Grps. 7 


MICHIGAN 


BAY CITY, Mich.—NOTE OFFERING—O. A. Kasemeyer, City 
Comptroller, will receive sealed bids until 4 p. m. . (Comes Standard Time) 
on May 2 for the purchase of $84,000 not to exceed / interest general 
obligation tax anticipation notes. Dated May 5, 1038. Rice as to both 
a and interest on or before Nov. 29, 1938, at the aa] of the City 

urer. City to furnish notes and buyer to furnish opinion if 
desired. A certified check for 2% of the par amount must A each 
proposal. 

BIRCH RUN ne er SCHOOL DISTRICT NO. 5 (P. bag Birch 
Run), Mich.—BON. OT ~ yo : ror. not to exceed 
3% interest school tanh offered A 2730—was not sold. 

Dated April 1, 1938 and due $5, April i froun 1 1939 to 1943 incl. 


ap FOR ang! D 
~ 
eo et... 











DETROIT, Mich.—OFFICIAL ported OF RE 
OFFERINGS—As previously noted in these columns, 
offerings covering approximately $315,000 of its bonds. 


Chronicle April 30, 1938 


received by John N. Daley, 
and shall remain firm until 1 p. m. the next day. 

If callable bonds are offered at a premium: 

(a) When the interest rate is 444% or higher, the yield shall be com- 
puted to the first call date. 

(b) When the interest eee is less than 444%, the yield shall be com- 
puted to the fourth call 

(c) If bonds are offered “ par or less than par, yield shall be computed 
to the date of maturity. 

If non-callable bonds are offered at a premium: 

(a) Yield shall be computed to the date of maturity. 

All offerings shall be in writing and shall be sealed. Offerings shall show 
the purpose, the rate of interest, date of maturity, the dollar value and 
the yield. Offerings will be acc epted on the basis of the highest net yield 
as computed from the dollar price. 

No bonds maturing beyond May 1, 1947, will be accepted. The City of 
Detroit reserves the right to reject any or all offerings. 


City Controller, until 11 a. m. on May 4 
Conditions are as follows: 


DETROIT, Mich.—TENDERS RECEIVED—John N. Dale City 
Controller, reporting on the result of the call for bond offerings on / April 25, 
stated that the average yield on offerings submitted was 4. 896% . The 


city asked for offers of $263,000 of its bonds maturing not later than 1959 


DETROIT, Mich.—BONDS PURCHASED—tThe Board of Trustees of 
Public School Teachers’ Retirement Fund purchased on April 27 a total of 
$75,000 non-callable city bonds to yield 4.76% to 4.82%. 


FARWELL, Mich.—BOND OFFERING—A. H. Miller,$Village Clerk, 
will receive sealed bids until 8 p. m. (Eastern Standard Time) on May 7 
for the purchase of $4,000 not to exceed 6% interest water works bonds. 
Dated May 15, 1938. Due $400 on May 15 trom 1940 é¢0 1949, incl. Interest 
payable M. & N. 15. A certified check for $500 must accompany each 
proposal. 

HAMTRAMCK, Mich.—BONDS NOT SOLD—No bids were received at 
pe: “vs on April 26 of $125,000 not to exceed 4% % emergency boats 

p. 2731. Dated May 1, 1938 and due May 1 as follows: $41,000 
in ‘939. wR $42,000 in 1940 and 1941. 


HAMTRAMCK, Mich.—NOTE SALE—Stranahan, 
Toledo purchased an issue of $140,000 tax notes at 3% interest. 
Feb. 1, 1938 and due Aug. 1, 1938. 


LaSALLE TOWNSHIP SCHOOL DISTRICT NO. 9 (P. O. Erie), 
Mich.—BONDS SOLD—The First National Bank of Monroe purchased an 
issue of 38,000 4% building bonds at par. Due serially in from 1 to 5 years 


ST. CLAIR COUNTY (P. O. Port Huron), Mich.—LIST OF BIDS— 
The following is a complete list of the bids submitted for the $93,500 
Road Assessment District (Covert) refunding bonds which were awarded 
to Stranahan, Harris & Co. of Toledo on their bid of 100.029 for a combi- 
nation of 2%s and 3s, and providing for redemption of the issue prior to 
aay te Report of the award appeared previously in these columns— 

p. 25 


Harris & Co. of 
Dated 


Serial Bonds—Non-optional 

Stranahan, Harris & Co., Toledo, all 2% % bonds, premium $17.85 

Cray, McFawn & Petter and McDonald, Moore & Hayes, Detroit, all 
3% bonds, premium $113. 

Martin, Smith & Co., Detroit, all 344% bonds, premium $1,422 

First of Michigan Corp., Detroit, county 34% bonds, district 2% % 
bonds, premium $198. 

Braun, Bosworth & G.. Toledo, all 34% bonds, premium $66. 

First National Bank, Port Huron, all 3%% bonds, premium $110. 


For Serial Bonds—Optional 

Stranahan, Harris & Co., Toledo, 3% to and incl. May 1, 1941, maturi- 
ties and 2% % thereafter—premium $27.85. 

Braun, Bosworth & Co., Toledo, all bonds 344%, premium $309. 

First of Michigan Corp., Detroit, 344%, premium $294.53. 

Martin, Smith & Co., Detroit, 3% %: ——s $120. 

Cray, McFawn & Petter Co. and “Me onald, Moore & Hays, Detroit, 
34%: premium $953. 

‘irst National Bank, Port Huron, 3%%, premium $110. 


WATERFORD TOWNSHIP (P. O. R. F. D. No. 7, Pontiac), Mich. 
BONDS NOT SOLD—No bids were submitted at the offering on April 25 
of $100, i not to exceed 6% interest water supply system revenue bonds 
—V. 146, p. 2731. Dated March 1, 1938 and due March 1 as follows: 
$2,000, Sedo to 1943 incl.; $3,000, 1945 and 1946; $4,000 from 1946 to 
1959 incl. and $5,000 from 1960 to 1965 incl. 


MINNESOTA 


CLEVELAND, Minn.—BOND OFFERING—lIt is reported that sealed 
bids will be received by F. J. Lloyd, Village Clerk, until 7 p. m. on May 16, 
for the purchase of a $15,000 issue of village bonds. Interest rate is not to 
> es 3%, payeste M. & N. Denominations $1 ,000 and $500. Dated 
May 1, 1838. Due on May 1, as follows: $500 from 1940 to 1949, and 
$1,000 R... 1950 to 1959, all incl. Bidders may bid for all or any part 
of the bonds. A certified check for 5% of the total bid is required. 


DULUTH,® Minn.—CERTIFICATE OFFERING—It is stated¥ L 
Clarence A. Williams, Commissioner of Finance, that the City Council wi 
receive sealed bids until 10 a. m. on he A 4, for the purchase of an issue of 
$150,000 negotiable certificates of indebtedness for street and sewer im- 
provement and construction. Dated May 1, 1938. The sale is to be at 
not less than par with accrued interest to date of delivery. Certificate forms 
will be furnished by the city, at its own expense, and no allowance will be 
made to nay bidder who may prefer to furnish his own certificate forms. 
— of such certificates shall be made at the office of the City Treas- 
urer. certified check for 2% of the par value of such certificates, payabe 
to the city, must accompany the bid. The approving opinion of Chapman 
& Cutler of Chicago, will be furnished by the city to purchaser. 

Proposals for the —— of such certificates may be submitted under 
any one, or all, of the three series of issues hereinafter specified: 


Series 1. 

In Series 1 such certificates shall be dated May 1, 1938, and shall be only 
for the sum of $75,000, and shall draw interest at the rate of not to exceed 
3%, payable on the Ist day of May and November of ed year. such cer- 
tificates to be payable in four yearly instalments, as follo 

$15,000 on May 1, \o- $20,000, May 1, 1941; $20. 000. “May 1, 1942, and 
$20,000, May 1, See %. 

ies 


In Series 2 such certificates of indebtedness shall be dated May 1, 1938, 
and shall be only for the sum of $100,000 and shall draw interest at the rate 
of not to exc 3% per annum, payable semi-annually on the Ist day of 
May and November of each year, such interrst to be evidenced by interest 
coupons attached to said certificates of indebtedness, such ae of 
indebtedness to be payable in four yearly instalments, as follow: 

$25,000 on May 1, 1940; $25,000, May 1, 1941; $25, 000, May 1, 1942, 
and $25, 000, May 1, 1943. lie 

ies 


In Series 3 such certificates of indebtedness shall be dated May 1, 1938, 
and shall be only for the sum of $150,000, and shall draw interest at the rate 
of not to exceed 3% per annum, payable semi-annually on the iat day of 
May and November of each year, such interest to be evidenced by interest 
comments attached to said certificates of indebtedness, such certificates of 

indebtedness to be payable in four yearly instalments, as follows: 

$30,000 on May 1, 1940; $40,000, May 1, 1941; $40, 000, May 1, 1942, 
and $40, 000, May 1, 1943. 


FULDA, Minn.—BOND ELECTION—At an election bo 4 be held in the 
near future voters will be asked to approve the issuance of $38,000 school 
construction bonds. 


HOKAH, Minn.— wD OFFERING—Sealed bids will be received until 
8 p. m. on May 13, by R. J. Horihan, Village Clerk, according to report, 
for the purchase of a $14 000 issue of coupon general obligation bonds. 
Bidders to name the rate of interest. Dated June 1, 1938. Due $1,000 
from July 1, 1940 to 1953 incl. Redeemable at the option of the Village, 
upon 30 days’ notice. No conditional bids for the bonds, or for less than 


par, will be considered. A certified check for $250 must accompany the bid. 
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LITTLE FALLS, Minn.—BOND OFFERING—Sealed bids will be re- 
ceived until 8 p. m. (Central Standard Time), on May 16, by Otto Plettl, 
City Clerk, for the purchase of a $10,000 issue of storm sewer bonds. 
Interest rate is not to exceed 4%, payable M. & N. Denom. $1,000. 
Dated June 1, 1938. Due $1,000 from June 1, 1940 to 1949 incl. Interest 
rate to be in multiples of 44 or 1-10th of 1%, and must the same for all 
of the bonds. Prin. and int. payable in lawful money at such place as 
purchaser may designate. These bonds were approved by the voters 
on March 15, by a wide margin. A certified check for 5% of the amount 
of the bid, payable to the city, is required. These bonds are stated to be 
full faith and credit obligations of the city. 


MINNEAPOLIS, Minn.—LIST OF BIDS—The following is an official 
tabulation of the bids received for the two issues of bonds aggregating 
$1,100,000, awarded on April 21 at public auction, as reported in detail in 
these columns on April 23—V. 146, p. 2731: 

ojjered 
ere 
$1-750.00 


Interest 
Members of Syndicate— 
* Phelps, Fenn & Co.; Wells-Dickey Co 
Lazard Freres & Co.; Goldman, Sachs & Co.; Newton, 
Abbe & Co.; Stern Bros. & Co.; Allison-Williams 
me) 


C 
—- & Co.; R. H. Moulton & Co.; Eldredge & Co.; 
. H. Rollins & Sons 
Bankers Trust Co.; Brown, Harriman & Co.; N. 
Nat. Bank & Trust Co. (Minneapolis) 
First Nat. Bank & Trust Co. (Minneapolis); Smith, 
Barney & Co.; Boatmen’s Nat. Bank; Ilinois Co_ -- 
Halsey, Stuart & Co.; First Boston Corp 
* Successful bid. 


ST. PAUL, Minn.—BOND SALE—The $165,000 issue of coupon public 
welfare bonds offered for sale on April 28—V. 146, p. 2732—-was awarded 
jointly to the City National Bank & Trust Co. of nass City, and Stern 
Bros. & Co., also of Kansas City, as 2.10s., at a price of 100.034, a basis of 
about 2.09%. Dated April 1, 1938. Due from April 1, 1939 to 1948 incl. 

The second highest bid was an offer of $519.75 premium on 2.20s, sub- 
mitted jointly by Halsey, Stuart & Co., and the Bancamerica-Blair Corp. 


WHITE, Minn.—CERTIFICATE OFFERING—Adolph Hakala, Town 
Clerk, will receive sealed bids on May 2 at 2 p. m. for $22,000 certificates 
of indebtedness, $2,000 general fund and $20, road bridge fund. Certi- 
fied check for 5% of the amount of the bid required. Interest rate not to 
exceed 6%. Mature on or before Dec. 21, 1938. Dated May 2, 1938. 


MISSISSIPPI 


ARCOLA CONSOLIDATED SCHOOL DISTRICT (P. O. Arcola), 
Miss.—BOND OFFERING—We are informed by Eugene S. Clarke, 
Attorney for the district, Hollandale, Miss., that sealed bids will be re- 
ceived until noon on May 2, for the purchase of $55,000 school building and 
repair bonds. Denom. $500. Dated April 1, 1938. Due as follows: 
$2,000, 1940; $2,500, 1941 to 1950; $3,000, 1951 to 1957, and $3,500 in 
1958 and 1959. Prin. and semi-annual int. payable at the Chase National 
Bank in New York City. 

— el supplements the offering report given in these columns 
recently. 

Mr. Clarke also furnishes the following information: 

Total assessed valuation all property 1937 assessment 
Total bonded debt now outstanding 
Sinking funds as of March 26, 1938 
Net bonded debt 
Other Indebtedness: 
Floating debt 
Certificates of indebtedness 
Unpaid bills 


2.20% 1,725. 
2.25% 2,775. 
2.25% 1,375. 


2.25% 100.00 
2.30% 2,000.00 


Taz Collection Record 
Amount 


Levied 
$7 ,024.92 
12,120.51 


Amount 

Collected* 
$6,872.37 
11,983.32 


Percentage 
Collected 
97.8% 
98.8% 


Collected 
1936 
1937 
* Including redemption. 
Tax collections in 1938 for 1937 as of this date have not been computed, 
} ay Jepgoutage of collections estimated to be equal to that collected in 1937 
‘or 1936. 
Towns and villages in district: Arcola, Tralake, Bourbon. 
District has never defaulted in payment of principal or interest on its 
outstanding obligations. 
District has never refunded any bonds by sale of new bonds or exchange 
with present holders. 
Remarks—W hen the above mentioned bond for $500 now outstanding has 
been retired in September, 1938, total retirement of $44,000 of bonds of 
said district issued in 1918 will have been accomplished. 


BILOXI, Miss.—CASH POSITION —The city’s quarterly statement for 
March 31 shows a cash balance of $139,179. All current bills, salaries and 
wages, bond maturities and interest are being paid promptly. After all 
payrolls for last month were paid a balance of $125,711 remained in the 
various funds of the city with only current bills to be paid. Bond and 
interest fund shows a balance of $84,332. Total bonding interest payments 
this year will approximate $90,000 and city still has outstanding approxi- 
mately $24,000 in uncollected taxes to go into the bond and interest fund 
which will leave a balance of about $14,000 after all payments for the 
year. Total receipts for the quarter amounted to $179,300 and disburse- 
ments $133,465, which included $50,000 paid Mississippi Power Co. in full 
settlement of its past due account against the city, and the retirement of 
$28,800 of old scrip issued in 1934. 


GREENVILLE, Miss.—BONDS AUTHORIZED—The City Council 
recently authorized the issuance of $30,000 special improvement bonds. 


MISSISSIPPI, State of—SURPLUS IN GENERAL FUND PRE- 
DICTED—Estimates by Gov. Hugh L. White place at $3 ,000,000 to $4,000, 
000 surplus at the close of his 4-year administration after cE of budget 
of $35,700,000 during the next biennium. Surplus at the beginning of 
his administration was $1,500,000. 

Legislature will be called in special session, probably in June, to enact 
homestead exemption law to give complete tax exemption on homes regard- 


less of valuation. 
MISSOURI 


BUCKLIN, Mo.—BONDS SOLD—It is reported that the $22,000 5% 
water works bonds voted at the election held in January, as noted here at 
the time, have been purchased by the Mississippi Valley Trust Co. of St. 
Louis. Dated Maren 1, 1938. Legal approval by Charles & Trauernicht 


of St. Louis. 
MONTANA 


3 BAKER, Mont.—BOND OFFERING—L. W. Busch, City Clerk, will 
receive sealed bids on May 3 at 8:30 p. m. for $120,000 amortization or 
serial not to exceed 6% semi-annual sewerage refunding bonds, dated 
July 1, 1938. Interest payable Jan. 1 and July 1. Bonds are redeemable 
on any interest date after Jan. 1,1943. Certified check for $1,000 required. 


BAKER SPECIAL IMPROVEMENT DISTRICT NO. 7 (P. O. Baker), 
Mont.—BONDS NOT PRESENTED—We are informed by the W. G. 
Schanks Co., Inc., of Minneapolis, that bonds numbered 43 to 54, aggre- 
gating $6,000, have not been presented for payment and this is holding up 
a partial payment distribution on the issue. 


BROWNING, Mont.—BOND OFFERING—lIt is reported that sealed 
bids will be received until May 10, by the Town Clerk, for the purchase of 
a $36,000 issue of refunding bonds. 


NEBRASKA 


pw COZAD, Neb.—BONDS VOTED—At a recent election voters approved 
the proposal to issue $275,000 in revenue bonds with which to purchase an 
electric light plant and distribution system. 


ELGIN, Neb.—BOND SALE DETAILS—It is now reported that the 
$18,000 neers bonds purchased by the Wachob-Bender Corp. of 
Omaha, as noted here recently—V. 146, p. 2409—are dated April 1, 1938, 
and were sold as follows: $6,000 as 344s, maturing $2,000 from Apri) 1, 
1939 to 1941, and $12,000 as 4s, maturing $3,000 from April 1, 1947 to 
1950. Optional on any interest date on and after Oct. 1, 1947. Legal 
approval by Wells, Martin, Lane & Orfutt of Omaha. 
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EMERSON, Neb.—REFUNDING AUTHORIZED—tThe Board of 
Trustees of the village have authorized the issuance of $36,000 of 34% 
semi-annual bonds dated April 1, 1938, to refund $22,000 village bonds 
dated Mar. 1, 1928, and $14,000 village bonds dated June 1, 1928. 


YORK, Neb.—BOND ISSUANCE NOT SCHEDLUED—In connection 
with the $475,000 municipal light and power plant acquisition bonds 
approved by the voters on March 16, as noted in these columns at the time 
—V. 146, p. 1923— it is stated by Flossie C. Hassler, City Clerk, that 
nothing has been done and nothing is expected in the near future looking 
toward the issuance of these bonds. 


NEW HAMPSHIRE 


NASHUA, N. H.—NOTE SALE—Award of the $200,000 notes offered 
April 27 was divided between the Merchants National Bank of Boston and 
the Second National Bank of Boston, as each institution bid a discount 
rate of 0.65%. Due $100,000 each on March 15 and April 15, 1939. 


NEW JERSEY 


ASBURY PARK, N. J.—BONDS AUTHORIZED—tThe City Council 
has passed an ordinance authorizing the issuance of $127,884 State tax re- 
fun ing 4% bonds, dated Dec. 1, 1937 and maturing $20,000 annually, 
1938 to 1942; $5,000, 1943-46, and $7,884 on Dec. 1, 1947. 


BAYONNE, N. J.—BONDS PUBLICLY OFFERED—MacBride, Miller 
& Co. of Newark are offering for public investment, at prices to yield from 
4.25% to 4.50%, according to maturity, $190,000 6% bonds, dated May 1, 
1932 and due May 1 as follows: $3,000, 1950; $8,000, 1951: $33,000, 1952: 
$3,000, 1953; $8,000, 1954; $19,000, ; $ 00 d_ 1957; 
$47,000 in 1958, and $3,000 in 1961. Coupon bonds, fully registerable, in 
$1,000 denom. Principal and interest (M. & N.) payable in New York 
City or Bayonne. Legal investment, according to the kers, for savin 

ks and trust funds in the States of New Jersey and New York. Payable 
from unlimited ad valorem taxes on all of the city’s taxable property. 
Legal opinion of Hawkins, Delafield & Longfellow of New York City. 
Financial Statement (As of March 31, 1938) 
Assessed valuations (1938) 
6: 


140,010,244 
Bonded Deb $ 


14,478,000 
Temporary Indebtedness: 
Tax revenue bonds 
1,163,000 
$15,641,000 


$3,226,000 
1,930,000 


Gross indebtedness 
Deductions: 


5,156,000 


Net debt (7.49% of assessed valuation: $117.85 per capita)._. $10,485,000 

The above statement does not include the overlapping debt of the State 

or the county, which have power to levy taxes on property within the city. 

Population (1930 census), 88,979. 
Taz Collections 
Uncollected End 
Levy of Year of 
$7,080,888 $1,771,873 $ 
6,606 ,966 58 2.52 
6,731,281 5.43 

193 6,570,120 948,733 11.58% 

Of the 1938 levy of $7,262,309, $2,154,595 had been callected to March 31, 
1938. Tax title liens (estimated March 31, 1938), $2,518.123. 


BELLEVILLE, N. J.—ORDERED TO PROVIDE FOR CASH BASIS— 
The ordinance providing for the refunding of $397,000 refunding bonds, 
adopted by the Board of Commissicners on April 12, must be revised to 
include a provision for a cash basis operation before the plan will be approved 
by the State Funding Commission. 


CHATHAM, N. J.—BOND OFFERINGS—Charles Prager, Borough 
Clerk, will receive sealed bids until 5 p.m. (Daylight Saving Time) on May 
16 for the purchase of $179,000 not to exceed 6% inte(est coupon or regis- 
tered bonds, divided as follows: 


$135,000 refunding bonds. Due in annual instalments from 1939 to 1965 


incl. 
44,000 sewer bonds. Due in annual instalments from 1939 to 1960 incl. 


All of the bonds are dated May 1, 1938. Denom. $1,000. The combined 
maturities of both issues, with payments due on May 1 of each year, follows: 
$9,000, 1939; $6,000 from 1940 to 1951 incl. and $7,000 from 1952 to 1965 
incl. Bidder to name a single rate of interest, expressed in a multiple of 
\% of 1%. Principal and interest (M. & N.) payable at the Summit Trust 
Co., Summit, or at the Central Hanover Bank & Trust Co., New York City. 
The sum required to be obtained at the sale of the bonds is $179,000. The 
borough is empowered and obligated to levy ad valorem taxes unlimited as 
to rate or amount on all of its taxable property to meet both principal and 
interest requirements. A certified check for 2% of the bonds bid for, pay- 
able to the order of the borough, must accompany each proposal. The 
successful bidder will be furnished with the approving legal opinion of 
Hawkins, Delafield & Longfellow of New York. 


P DEAL, N. J.—JETTY BOND ANTICIPATION NOTES_AUTHOR- 
IZED—In anticipation of the issuance of $59,500 not to exceed 5% negotia- 
ble stone jetty construction bonds, Borough Commissioners have authorized 
the issuance of negotiable notes. 


FAIR LAWN, N. J.—BONDS APPROVED—The Board of Education 
recently approved an issue of $43,000 in bonds to finance a new addition 
to Roosevelt School. 


” HADDONFIELD, N. J.—REFUNDING AUTHORIZED—The Borough 
Commission recently passed an ordinance authorizing the issuance of 
$250,000 in bonds to bear interest at 344 to 3% % and to refund municipal 
bonds bearing 4 to 4%%. 


LINDENWOLD, N. J.—BONDS PROPOSED—An ordinance has been 
introduced which authorizes the issuance of $117.000 refunding bonds. 


MERCER COUNTY (P. O. Trenton), N. J.—BOND SALE—Doug- 
herty, Corkran & Co. of Philadelphia ahd Phelps. Fenn & Co. of New York, 
jointly, were the successful bidders for the $345,000 coupon or registered 
improvement bonds offered April 26—V. 146, p. 2409. The bankers named 
an interest rate of 244%, bid for $334,000 bonds and paid a price of $345,- 
376.25, equal to 100.40, a basis of about 2.465%. The bonds are dated May 1, 
1938 and mature May 1 as follows: $10,000 from 1939 to 1941 incl.; $15, 
from 1942 to 1961 incl. and $14,000 in 1962. Second high bidder was an 
account composed of B. J. Van Ingen & Co., Inc., New York, and Out- 
water & Wells of Jersey City. The bid was for $345,000 bonds to bear 
interest at 24% and premium offered was $652.40. 

The following is an official list of the other bids: 

Bidder— 

E. H. Rollins & Sons, Inc., and Stroud & Co., Inc- - - 
Kean, Taylor & Co., H. L. Allen & Co. and Van 

Deventer, Spear & Co _ 2%% 
R. W. Pressprich & Co., First of Michigan Corp. and 

Colyer, Robinson & Co 2%% 
Halsey, Stuart & Co., Inc. and Schlater, Noyes & 

Gardner, Inc 2%% 
H. B. Boland & Co 2%% 
Bancamerica-Blair Corp. and MacBride, Miller & 

WO. og cmc cc esc cece cso cesecessceceneesecoosese 


Uncollected 


Amount Bid 
345,573.21 


345,508.00 
345,440.50 


345,053.75 
345,250.55 


345,044.00 
345,931.50 
345,621.00 


Int. Rate 
2% % 


2% % 
2% % 


Cc 4 
Blyth & Co., Inc., Minsch, Monell & Co., and 
entley H. Pope, Inc 


Shields & Co., E. Lowber Stokes & Co., and Morse 
. & Co., Inc 

C M ~dy Sachs & Co. and Lazard Freres & Co 345,493.35 

Charles Clark & Co 345,468.13 

NEWARK, N. J.—LEGISLATURE ASKED TO PREVENT LARGE 

INCREASE IN TAX RATE—Legislation designed to afford relief to the 
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city from a $5.19 tax rate will be pressed for a vote shortly. The bills were 
introduced in the House recently by Assemblyman Schroeder of Essex 
after Senator Clee of Essex refused to approve them without further study. 

One bill introduced by Mr. Schroeder would enable the city to withhold 
from its budget an item of $2,500,000 owed to the State Highway Depart- 
ment for improvements on McCarter Highway, Route 21. This item is not 
iu the budget now but State Auditor Darby has declared he has no alter- 
native but to insist upon its inclusion unless the law is change. 

Another proposed companion bill would permit the State Funding 
Commission, headed by Mr. Darby, to work out compromises on offsets 
claimed by the city against the road department. Mr. Schreoder hopes to 
have the offset bill ready next week. Inclusion of the $2,500,000 would add 
27 points to the Newark rate. 

Mr. Schroeder’s other bill would permit issuance of bonds for the $400,000 
contractual obligations on rns pore started as a Works Progress 
Administration project. The bill would validate issuance of bonds for such 
work where already under contract. Both measures will be permitted to 
come to a vote, House leaders said, although there is no certainty of passage. 

Mr. Schroeder and Jacob Fox, legislative representative for Newark, 
conferred with Mr. Clee prior to the session. hey wanted his support 
for the bills, but Mr. Clee said he wanted to talk first to Mr. Darby and 
other officials. Mr. Clee was asked then if he would speak to the Assembly 
delegation, asking them to support the bills, but he declined. Sponsors of 
the measures contended that Kepublicans from other counties were agree- 
able to the bills if Essex was solidly behind them, but Essex members were 
undecided because they had not heard from Mr. Clee. 

Efforts of Mr. Schroeder and Mr. Fox to obtain Senate approval for an 
Atlantic County measure already passed by the Assembly were unsuccessful. 
They sought to have Assembly 346 moved under suspension of rules without 
reference to committee, but Senate Republican Leader Hendrickson con- 
tended there was no need for the haste. The bill, which would permit 
municipalities to issue bonds for relief purposes where ordinances had been 
introduced prior to March 1, was referred to the miscellaneous business 
committee. 

Mr. Fox said the bil Jin reality was an extension of a similar Act in effect 
last year that expired March 1 by its own provisions. He said the bill if 
approved would enable Newark to issue up to $1,700,000 in bonds for relief 
purposes. 


NEWARK, N. J.—SENATE APPROVES RELIEF BOND ISSUE— 
The Senate approved on April 26 the bill originating in the House em- 
powers the city to finance poor relief from the sale of $1,400,000 of un- 
ssued bonds. 


NEWARK, N. J.—BOND OFFERING—Vincent J. Murphy, Director o 
Department of Revenue and Finance, will receive sealed bids until 11 a. m. 
(Daylight Saving Time) on May 6 for the purchase of $1,606,000 not to 
exceed 6% interest —ane or requecerer aT yey relief bonds. Dated 
May 9, 1938. Denom. $1,000. Due ane 15 as follows: $206,000 in 1939, 
and $200,000 from 1940 to 1946 incl. Bidder to name a single rate of 
interest, expressed in a multiple of 4 of 1%. Principal and _ interest 
(M. & N. 15) peveme at the National State Bank of Newark. The price 
for which the bonds may be sold cannot exceed $1,607,000. A certified 
check for $32,120, payable to the order of the city, must accompany each 
propose The successful bidder will be furnished with the opinion of Reed, 

oyt, Washburn & Clay of New York City. 


NORTH BERGEN TOWNSHIP, N. J.—REPORT CITES IMPROVED 
FINANCIAL STAT US— In report just issued to holders of some $5,000,000 
of bonds, whom he personally represents, Josiah M. Hewitt, 100 Broadway, 
New York, has stated that the results obtained in the Township of North 
Bergen, N. J., during the first year of operation under the refunding plan 
adopted May 7, 1937—have far exceeded expectations. 

Summarizing from Mr. Hewitt’s report, the percentage of current taxes 
collected during the year 1937 established a new high for a period of more 
than 10 years. Despite this improvement, collections for the first quarter 
of 1938 are substantially in excess of the same period of 1937. Total cash 
collections for the first three months of 1938 were $732,788 as compared 
with $673,866 during 1937. Current taxes collected during this period 
increased nearly 20% over the record figures of 1937. 

During the year, $527,200 of bonds have been retired through the opera- 
tion of the revolving fund—a trust account handled by the Hudson County 
National Bank, Jersey City, N. J., acting as Fiscal Agent for the town- 
ship as provided in the refunding agreement. All collections from de- 
linquent items, regardless of source, are pledged directly to this fund, 
accountings being made on the 5th and 20th of each month by the township. 
According toe the report, the Fiscal Agent held assets as of April 20, 1938, 
amounting to more than $1,360,000. Of this amount, $600,000 was in 
cash, $500,000 of which was in the debt service fund—or more than enough 
required to pay semi-annual interest due June 1 on all the bonds outstand- 
ing. The balance of the assets were represented by withdrawal certificates— 
in substance 1937 and 1938 tax anticipation notes. 

With tax sales now being held regularly, tax and assessment liens being 
promptly foreclosed—and with the natural advantages for both industrial 
and residential expansion which the township enjoys through its proximity 
to Metropolitan New York, the report concludes with the statement that 
further progress may be expected during the second year under the re- 
funding plan. 


RAMSEY, N. J.—BOND SALE—The $30,000 coupon or registered 
improvement bonds offered April 25—V. 146, p. 2573—-were awarded to 
B. J. Van Ingen & Co., Inc., New York, as 2%s, at par plus a premium of 
$54.70, equal to 100.18, a basis of about 2.70%. Dated May 1, 1938 and 


due $5,000 on May 1 from 1939 to 1944 inci. Second high bidder was 
H. B. Boland & Co. of New York, naming a rate of 234% and premium 


of $18.27. 


RIDGEWOOD, N. J.—BANK OFFERS TO PURCHASE $279,000 
BONDS—The State pending Commission has approved the village's 
proposal to issue $279,000 ee bonds mentioned in these columns 
sometime ago. Under the peepee the village is accept a full cash basis. 
The Co ssion noted that the Citizens First National Bank & Trust Co. 
of Ridgewood has offered to purchase the bonds at par, to bear interest at 
rates of from 134 % to3%. The bonds will be dated April 1, 1938 and mature 
Oct. 1 as follows: $29,000, 1939; $30,000 from 1940 to 1944 incl.; $25,000 
from 1945 to 1948, incl. 


RUTHERFORD, N.J.—BONDS AUTHORIZED—The Borough Council 
recently approved an ordinance authorizing the issuance of $96.000 munic- 
ipal building construction bonds. 


UNION COUNTY (P. O. Elizabeth), N. J.—BOND OFFERING— 
Arthur N. Pierson, County Treasurer, will receive sealed bids until 11 a. m. 
Daylight Saving Time) on May 6 for the purcnase of $110,000 not to exceed 
% interest coupon or pogietered general improvement bonds. Dated May 
1, 1938. Denom. $1, . Due May 1 as follows: $5,000 from 1939 to 
1960 incl. Bidder to name a single rate of in*erest, expressed in a multiple 
of % or 1-10th of 1%. Principal and interest (M. & N.) payable at the 
County Treasurer's office, or at the National State Bank, Elizabeth. 
The \ peice for which the bonds may be sold cannot exceed $111,000. A 
certified check for $2,200, payable to the order of the county, must ac- 
pen. pel each pro 1. e successful bidder will be furished with the 
opinion of Reed, Hoyt, Washburn & Clay of New York City that the bonds 
are valid and binding obligations of the county. 


VERONA, N. J.—LIBRARY AND STREET IMPROVEMENT BONDS 
AUTHORIZED—The Borough Council recently authorized the issuance of 
$32,000 library construction bonds, $25,500 street improvement bonds, 
series A, and $50,000 street improvement bonds. 


WESTFIELD, N. J.—BONDS AUTHORIZED—The Town Council has 
passed an ordinance authorizing the issuance of $115,050 bond anticipation 
not to exceed 6% notes for the construction of a storm sewer. 


NEW MEXICO 


AL SUGUEROUS, N. M.—BOND SALE REPORTED—It is reported 
that the city has sold at private sale a total of $250,000 2%4 and 3% school 
to the State of New Mexico. 


tent TON, N. M.—BOND CALL—The following bonds have been 


Water works, dated May 1, 1918; bonds Nos. 1 to 75, inclusive, $1,000 
each. Interest ceases April 30, 1938. Present to Towa Treasurer at Clayton 
or First National Bank, Raton, N. M. 


FARMINGTON, N. M.—BOND ELECTION—At an election to be held 
in the near future voters will be asked to approve the issuance of $30,000 
school construction bonds. 
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HOBBS SCHOOL DISTRICT (P. O. Lovington), N. M.—MA- 
TURITY—It is stated that the $89,000 34% semi-ann. school bonds 
purchased at par by the State of New Mexico, as noted in these columns 
recentiyv—V. 146, p. 2733—are due on April 1 as follows: $9,000, 1939, 
and $10,000 from 1940 to 1947 incl. 


TUCUMCARI, N. M.—BONDS SOLD TO STATE—It is stated by J. M. 
Stark, City Clerk, that the State Treasurer has purchased the $40,000 
municipal hospital bonds approved by the voters on April 5, as noted here. 


NEW YORK 


BEACON, N. Y.—BOND OFFERING—Harry F. Straney, Commissioner 
of Finance, will receive sealed bids until noon (Daylight Saving Time) on 
May 3 for the purchase of $50,000 not to exceed 6% interest coupon or 
registered bonds, divided as follows: 
$25,000 public works bonds. Due May 1 as follows: $2,000 from 1939 

to 1943, incl., and $3,000 from 1944 to 1948, incl. 
25,000 home relief bonds. Due May 1 as follows: $2,000 from 1939 to 
1943, incl., and $3,000 from 1944 to 1948, incl. 

All of the bonds are dated May 1, 1938. Denom. $1,000. Bidder to 
name a single rate of interest, expressed in a multiple of 4 or 1-10th of 1%. 
Principal and interest (M. & N.) payable at the Fishkill National Bank, 
Beacon, with New York exchange. The bonds are general obligations of 
the city, payable from unlimited taxes. A certified check for $1,000, 
payable to the order of the city, must accompany each proposal. The ap- 
proving legal opinion of Dillon, Vandewater & Moore of New York City 
will be furnished the successful bidder. 


CLINTON COUNTY (P. O. Plattsburg), N. Y¥Y.—BOND SALE— 
The $165,000 fully registerable highway and bridge bonds offered April 27— 
V. 146, p. 2733—-were awarded to the First of Michigan Corp. and C. F. 
Childs & Co., both of New York, jointly, as 1.60s, at par plus a premium of 
$133.66, equal to 100.08, a basis of about 1.585%. The sale consisted of: 
$60,000 series A bonds. Due $6,000 on May 1 from 1939 to 1948 incl. 
105,000 series B bonds. Due May 1 as follows: $10,000 from 1939 to 1943 

incl., and $11,000 from 1944 to 1948 incl. 

All of the bonds are dated May 1, 1938. Salomon Bros. & Hutzler of 
New York, second high bidder, named a rate of 1.70% and $660 premium. 
Next best bid was an offer by the Merchants National Bank of Plattsburg, 
the terms being a rate of 1.70% and $255.75 premium. 


COLDENHAM FIRE DISTRICT (P. O. Montgomery), N. Y.— 
BOND SALE—An issue of $2,500 fire truck purchase bonds was awarded 
on April 15 to the Newburgh Savings Bank as 3s, at par plus a premium of 
$5, equal to 100.20. 


DAY (P. O. Day), N. Y.—BOND SALE—The issue of $20,000 coupon 
or registered general bonds offered April 26—V. 146, & 2733—was awarded 
to the Manufacturers & Traders Trust Co. of Buffalo, as 2.40s, at par 

lus a premium of $51, oqgel to 100.225, a basis of about 2.36%. Dated 

ay 1, 1938 and due $2, on May 1 from 1939 to 1948 incl. The Marine 
Trust Co. of Buffalo, second high bidder, named a rate of 2.50% and 
premium of $72. 


GENESEO, N. Y.—BOND OFFERING—John W. Hotchkiss, Village 
Clerk, will receive sealed bids until 3:30 p. m. (Eastern Standard Time) on 
April 29 for the purchase of $38,000 not to exceed 6% interest coupon or 
registered sewer bonds. Dated May 1, 1938. Denom. Due 
$2,000 on July 1 from 1939 to 1957, incl. Bidder to name a single rate of 
interest, expressed in a multiple of 4% or 1-10th of 1%. cipal and 
interest (J. & J.) payable at the Geneseo Valley National Bank & Trust Co., 
Geneseo, with New York exchange. The bonds are general obligations of 
the village, payable from unlimited taxes. A certified check for $760, 
payable to the order of the village, must accompany each proposal. The 
approving legal opinion of Dillon, Vandewater & Moore of \ew York City 
will be furnished the successful bidder. 

Financial Statement 
Assessed valuation of the property subject to the taxing power 


Ee Pac cna ch atudd sd bhawdebhanseercnwunhensavad $2,808,600 
Totes bended Gals Gael. Ge GED 2 cao o ccceeencacmeenssngeen 54,000 
VEONEE GONE. oc cn sticker dahdeshhnkeetetnebeedoneessatedtees None 
PU, Tee Gc he wns nthe een socsssensaenwens 2,261 


The bonded debt above stated does not include the debt of any other sub- 
division having power to levy taxes upon any or all of the property subject 
to the taxing power of the village. 


Taz Data 
Fiscal Year Beginning March 1— 1936 1935 1934 
Rear $31,011.89 $31,335.22 $31,036.81 
Uncollected at end of fiscal year- --- - ,095.63 3,282.97 3,027.43 
Uncollected April 1, 1938...-...---- 1,405.93 1,438.67 542.15 


The taxes of the fiscal year commencing March 1, 1937 amount to $30,- 
967.98, of which $28,021.58 have been collected. 


GLOVERSVILLE, N. Y.—OTHER BIDS—The $50,000 local improve- 
ment bonds awarded to E. H. Rollins & Sons, Inc., New York, as 1 %s, at 
par plus a premium of $70, equal to 100.14, a basis of about 1.45%, as 
previously reported in these columns, were also bid for as follows: 


Bidder— Int. Rate Premium 
SI PI oa cies cca sn sled te etna eb 1%% 60.00 
Ce so cmneddan acne reamand 1%% 175.00 
pS EE SE ee 1%% 15. 
City National Bank & Trust Co_...-..-......... 2% 250.50 
Fulton County Nat. Bk. & Trust Co., Gloversville.. 2 250.00 
By Ee We, EE OF Ge Sb cncensccecaccnadinunwee 2% 50.00 
:. 2 i UU eee eee 2% 50.00 
nD Tee ac kenddchendeuwbaed aaa k 24% 55.00 
George B. Gibbons & Co., Inc_------------------ 2%% 185.00 


GOSHEN, HAMTONBURG, CHESTER, WALLKILL AND WAYAY- 
ANDA CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Goshen), N. Y.— 
BONDS VOTED—William J. Henderson, Clerk of the Board of Educatio 

rts that the voters approved on April 21 a Foi yey to issue $690, 
ool building construction bonds by a count of 312 to 295. 


GRANVILLE, N. Y.—BOND OFFERING—R. Newton Williams, Town 
Clerk, will receive sealed bids until 10:30 a. m. (Eastern Standard Time) 
on May 4, for the purchase of $67,000 not to exceed 4% interest coupon or 
registered public relief bonds. Dated April 1, 1938. Denom. $1,000. 
Due April 1 as follows: $5,000, 1939; $6,000 in 1940, and $7,000 from 
1941 to 1948, incl. Bidder to name a single rate of interest, expressed in a 
multiple of 4% or 1-10th of 1%. Principal and interest (A. & O.) payable 
at the Washington County National Bank of Granville, with New York 
exchange. The bonds are general oe TET of the town, payable from 
unlimited taxes. A certified check for $1,340, payable to the order of the 
town, Must accompany each proposal. The approving legal opinion of 
Dillon, Vandewater & Moore of New York City will be furnished the 
successful bidder. 


MALVERNE, N. Y.—BOND SALE—The $10,000 coupon or registered 
tax revenue bonds offered April 25—V. 146, p. 2733—-were awarded to 
R. D. White & Co. of New York City, as 1.90s, at a price of 100.04, a basis 
of about 1.87%. Dated May 1, 1938, and due May 1 as follows: $3,000 
in 1939 and 1940, and $2,000 in 1941 and 1942. he Manufacturers & 
——— 3 9 ang Co. of Buffalo, second high bidder, offered 100.069 for 2s. 

ther : 


re 
SC 


Bidder— Int. Rate Rate Bid 
SR OS eo eee oe SOR A AE we 2% 100.066 
Bank of Rockville Centre Trust Co-_---..-------.--- 34% Par 


MAMARONECK (Town of) N. Y.—BOND OFFERING—Robert D. 
Payne, Town Clerk, will receive sealed bids until 2 p. m. (Eastern Standard 
Time) on May 12 for the purcnase of $48,000 not to exceed 6% interest 
coupon or registered bonds, divided as follows: 
$19,000 highway bonds. Due $1,000 on May 15 from 1939 to 1957 incl. 

29,000 highway drainage bonds. Due May 15 as follows: $2,000 in 1939, 
and $3,000 from 1940 to 1948 incl. 

All of the bonds will be dated May 15, 1938. Denom. $1,000. Bidder 
to name a single rate of interest, exp! in a multiple of 4 or 1-10th of 
1%. Principal and interest (M. & N. 15) payable at the National City 
B of New York. The $19,000 highway bonds are generat obligations of 
the town, payable from unlimited taxes. The $29, highway drainage 

ds are general obligations of the town, payable primarily taxes 
to be levied upon the taxable property in the unincorporated ion therein, 
but if not paid from such taxes, then all of the town’s taxable gu ane & 
pro ‘or 


be subject to a levy of unlimited ad valorem taxes in order to 
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Payment of both principal and interest. A certified check for $960, payable 
to the order of the town, must accompany each proposal. The approving 
legal opinion of Dillon, Vandewater & Moore of New York City will be 
furnished the successful bidder. 


_MARINE PARKWAY AUTHORITY, N. Y.—BOND REDEMPTION 
NOTICE—It is announced that pursuant to the provisions of the resolution 
adopted as of Dec. 20, 1935, Marine Parkway Authority has elected to 
redeem and will redeem on June 1, 1938, all of its 444 % sinking fund bonds, 
series A. Due Dec. 1, 1960, issued and outstanding. 

On June 1, 1938, there will become and be due and payable upon each 
such bond at the principal office of the Marine Midland Trust Co. of New 
York, 120 Broadway, N. Y. City. the principal thereof, together with ac- 
crued interest to June 1, 1938, and a premium of 4% of the principal amount 
of such bond. From and after June 1, 1938, interest will cease to accrue 
on all of such bonds. 

* Interest due on the coupon bonds on June 1, 1938, will be paid only upon 
presentation and surrender of the coupons maturing June 1, 1938. 

Coupon bonds surrendered for redemption must have attached all coupons 
maturing subsequent to June 1, 1938. 

Resiecered bonds and coupon bonds registered as to principal must be 
in satisfactory form for transfer. 


NASSAU COUNTY (P. O. Mineola), N. ¥.—BOND SALE—The 
$3,000,000 coupon or registered bonds offered April 28—V. 146, p. 2733— 
were awarded to a syndicate composed of Blyth & Co., Inc., Estabrook & 
Co., F. 8. Moseley & Co., Northern Trust Co., Chicago, E. H. Rollins & 
Sons, Inc., Eldredge & Co., Shoellkopf, Hutton & Pomeroy, Inc., Buffalo, 
Equitable Securities C ., Edward Lowber Stokes & Co., J. J. Hynson 
& Co., Sherwood & Reichard, and Mackey, Dunn & Co., as 2.40s, at par 
plus a premium of $6,300, equal to 100.21, a basis of about 2.3627%. The 
sale consisted of: 
$1,855,000 emergency relief bonds, series J. Due May 1 as follows: $185,- 

000 from 1939 to 1947 incl. and $190,000 in 1948. 
500,000 public works bonds, series C. Due May 1 as follows: $40,000 
om 1939 to 1943 incl. and $60,000 from 1944 to 1948 incl. 
190,000 general county bonds, series C. Due May 1 as follows: $15,000 
in 1939 and 1940, and $20,000 from 1941 to 1948 incl. 
[380,000 general county bonds, series D. Due May 1 as follows: $30,000, 
isa fe poss incl.; $35,000 in 1943, and $45,000 from 1944 to 
nel. 
75,000 land purchase bonds, series J. Due Mey 1 as follows: $10,000 
from 1939 to 1945 incl. and $5,000 in 1946. 
y £6 sme bonds are dated May 1, 1938. The following is a list of the 
other 8: 


Bidder— Int. Rate Premium 
Lehman Bros., Ladenburg, Thalman & Co., Banc- 

america-Blair Corp., Phelps, Fenn & Co., Kean, 

Taylor & Co., South Shore Trust Co., Rockville 

tn oi es Tena ea oo pode eer Se 2 x Par 
Chase National Bank, First Boston Corp., Salo- 

mon Bros. & Hutzler, Stone & Webster and 

Blodget, Inc., Roosevelt & Weigold, Inc., A. C. 

Allyn & Co., Inc., Gregory & Son, Inc., nag. 

Richardson & Co., Minsch, Monell & Co., R. D. 

White & Co., Martin & Chambers, and William R. 

ag RE aS Reale le ERG ELSES PE oe 2.40% 6,030 


Halsey, Stuart & Co., Goldman, Sachs & Co., Kidder, 

Peabody & Co., B. J. Van Ingen & Co., Inc., Bacon, 

Stevenson & Co., Shields & Co., G. M.-P. Murph 

& Co., Morse Bros. & Co., Inc., Schlater, Noyes 

Gardner, Inc., Stroud & Co. and Burr & Co__-__-_- 2.40% 

x This group bid for issues as follows: $1,855,000, 214s; $500,000, 
$190,000, 314s; $380,000, 24s, and $75,000, 2s. 


MASSENA, N. Y.—BOND OFFERING—Walter D. Clark, Village Clerk, 
will receive sealed bids until 3 p. m. (Eastern Standard Time) on May 12 
for the purchase of $30,000 not to exceed 6% interest coupon or registered 
public works bonds. Dated July 1, 1938. Denom. $1,000. Due $3,000 
on July 1 from 1939 to 1948, incl. Bidder to name a single rate of interest, 
expr in a multiple of 4% or 1-10th of 1%. Principal and interest 
(J. & J.) payable at the Massena Banking & Trust Co. of Massena. The 
bonds are general obligations of the village, payable from unlimited taxes. 
A certified check for $600, payable to the order of the village, must ac- 
company each pro 1. The approving legal opinion of Dillon, Vande- 
water & Moore of New York City will be furnished the successful bidder. 


MIDDLESE POTTER, ITALY AND GORMAN CENTRAL 
SCHOOL DISTRICT NO. 2 (P. O. Rushville), N. Y¥. BOND OFFERING 
—Wilson W. Fitch, District Clerk, will receive sealed bids until 2 p. m. 
(Eastern Standard Time) on May 4 for the ee ey of $211,000 not to ex- 
ceed 5% interest coupon or registered school building bonds. Dated May 1, 
1938. Denom. $1,000. Due May 1 as follows: $6,000, 1941 to 1945 incl.; 
$7,000, 1946 to 1950 incl.; $8,000 from 1951 to 1957 incl. and $9,000 from 
1958 to 1967 incl. Bidder to name a single rate of interest, expressed in a 


multiple of 4 Mr 1-10th of 1%. Principal and interest (M. & N.) payable 


3.465 
348; 


at the Chase National Bank, New York City. The bonds are direct general 
obligations of the district, payable from unlimited taxes. A certified check 


for $4,220, payable to the order of Charles Lazarus, District Treasurer, 

must accompany each proposal. The approving legal opinion of Dillon, 

vaneewater & Moore of New York City will be furnished the successful 
er. 


NEW YORK, N. Y.—#330,000,000 HOUSING LOAN CONTRACT 
SIGNED—A United Press dispatch from Washington, D. C., on April 21 
reported as follows: 

Chairman Alfred Rheinstein, of the New York City Housing Authority, 
signed a $30,000,000 loan contract today for two slum clearance and low- 
rent housing projects in New York City. 

he loan was approved yesterday by President Roosevelt. 

Mr. Rheinstein said demolition work on the Red Hook and Queensbridge 
projects will begin within a month and that both projects were expected 
to be completed in about a year. R 

‘*‘New York needs over $1,000,000,000 for housing,’’ Mr. Rheinstein said. 
‘‘We can build economically and can easily absorb $10,000,000 a year.”’ 

United States Housing Administrator Nathan Straus told Mr. Rheinstein 
that money for the present projects was available immediately, but that 
any more funds for New York depended on action by Congress. 


ODESSA, N. Y.—BOND SALE—The $70,000 coupon or registered water 
bonds offered April 29—V. 146, p. 2733—-were awarded to A. C. Allyn & 
Co., Inc., New York, as 3.40s, at a price of 100.79, a basis of about 3.55%. 
Dated Feb. 1, 1938 and due $2,000 on Feb. 1 from 1941 to 1975, incl. The 
Bancamerica-Blair Corp., New York, second high bidder, offered to pay 
100.27 for 3.70s. 


ORWELL (P. O. Orwell), N. Y.—BOND SALE—The issue of $19,000 
coupon or registered funding bonds offered April 26—V. 146, p. 2733—was 
awarded as 1 4s to the Bancamerica-Blair Corp. of New York City. Dated 
April 15, 1938, and due April 15 as follows: $3,000 in 1939, and $4,000 from 
1940 to 1943, incl. 

The Bancamerica-Blair Corp. of New York, paid par plus a premium of 
$4, equal to 100.02, a basis of about 1.49%. 


POUGHKEEPSIE, N. Y.—OTHER BIDS—The $200,000 refunding 
and work relief bonds awarded April 14 to the Manufacturers & Traders 
Trust Co. of Buffalo and Adams, McEntee & Co., Inc., New York, jointly, 
as 2s, at par plus a premium of $692.20, equai to 100.346, a basis of about 
1.95%, as previously reported in these columns—V. 146, p. 2574—were 
also bid for as follows: 


Bidder— Int. Raie Premium 
H.C. Wainwright & Co. and Campbell, Phelps & Co. 2.00% $578.00 
A.C. All & Co.; E. H. Rollins & Sons, and R. D. 

NG ie bb dnb bdo haneibeebetanswe ses 2.00% 236.00 
Brown Harriman & Co................--.------. 2.00% 219.00 
SIO, on wad am asa cokes eednabsbeonwe a 2.00% 98.80 
Harris Trust & Savings Bank__--_.__---_-__-----. 2.10% 394.00 
Geo. B. Gibbons & Co., and Roosevelt & Weigold, 

EE cicnonncttn pidinkn tne die dwddlem ets 2.20% 680.00 
Goldman, Sachs & Co. and Eldredge & Co____-.----. 2.20% 638.00 
Fey St Le Ree eee 3 Oe 350.00 
Lazard, Freres & Co. and First of Michigan Corp--- 2.20 295.60 
Halsey, Stuart & Co_...............--.---------- 220%, 172.00 


RIVERHEAD (P. O. Riverhead), N. Y.—BOND SALE—The $407,000 
coupon or registered Riverhead Sewer District bonds offered April 26—V. 
146, p. 2734—-were awarded to Goldman, Sachs & Co. and Eldredge & Co., 
both of New York, jointly, as 2.20s, at a price of 100.569, a basis of about 


Chronicle 


2.14%. Dated May 1, 1938, and due May 1 as follows: $16,000, 1939 to 
1943, incl.; $20,000, 1944 to 1949, incl.; $21,000 from 1950 to 1952, incl. 
and $24,000 from 1953 to 1958, incl. ‘The bankers re-offered the bonds 
at prices to yield from 0.60% to 2.25%, according to maturity. Ha P 
Stuart & Co., Inc., and the Bancamerica-Blair Corp., both of New York, 
jointly, bid 100.354 for 2.40s and E. H. Rollins & Sons, Inc., and A. C. 
Allyn & Co., Inc., jointly, offered 100.30 for 2.40s. 


SCIO, AMITY FRIENDSHIP, WIRT, WARD AND ANDOVER 
CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Scio), N. Y.—BOND 
OF FERING—E. P. Milks, District Clerk, will receive sealed bids until 
2 Pp. m, (Eastern Standard Time) on May 4 for the purchase of $132,000 
not to exceed 5% interest coupon or registered school building bonds. 
The structure will cost about $240,000, the balance of $108,000 te be 
obtained as a direct grant from the Federal Government. The’ bonds will 
be dated May 1, 1938. Denom. $1,000. Due May 1 as follows: $6,000 in 
1940 and $7,000 from 1941 to 1958 incl. Bidder to name a single rate of 
interest, expressed in a multiple of 4% or 1-10 of 1%. Principal and interest 
(M. & N.) payable at the Citizens National Bank of Wellsville, with New 
York exchange, or at the Chase National Bank, New York City, at the 
option of the holder. The bonds are direct obligations of the district, pay- 
able from unlimited taxes. A certified check for $2,640, payable to t 
otder of C. L. Brooks, District Treasurer, must accompany each proposal. 
The approving legal opinion of Dillon, Vandewater & Moore of New York 
City will be furnished the successful bidder. 


UTICA, N. Y.—BOND SALE—The $537,000 coupon or registered 
bonds offered April 28—V. 146, p. 2734—were awarded to Lazard Freres 
& Co. of New York, as 1 44s, at par plus a premium of $740, equal to 100.139, 
a basis of about 1.475%. The bankers re-offered the bonds, which are 
described below, at prices to yield from 0.20% to 2.10%, according to 
maturity: 
$100,000 home relief bonds issued to provide funds for that purpose until 
fiscal year beginning Jan. 1, 1938. Dated Dec. 1, 1937. Due 
; $10,000 on Dec. 1 from 1938 to 1947 incl. Int. payable J. & D. 
300,000 home relief bonds. Dated March 1, 1938. Due $30,000 on 
% March 1 from 1939 to 1948 incl. Interest payable M. & 8. 
75,000 public improvement bonds. Dated March 1, 1938. Due March 1 
as follows: $8,000 from 1939 to 1943 incl. and $7,000 from 1944 
; to 1948 incl. Interest payaole M. & 8. 
32,000 public improvement bonds. Dated March 1, 1938. Due $2,000 
; on March 1 from 1939 to 1954 incl. Interest payable M. & 8. 
30,000 public improvement bonds. Dated March 1, 1938. Due $6,000 
on March 1 from 1939 to 1943 incl. Interest payable M. & 8, 
Shields & Co. of New York, second high bidder, named a rate of 1.60% 
and premium of $751.80. 
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Other bids: 

Bidder— Int. Rate Premium 
Shields & Co.; Sherwood & Reichard, and E. Lowber 

ot, ea esters Rae ee oe 1.60% $751.80 
Salomon Bros. & Hutzler____.___.________--__-_- 60% 424.23 
Halsey, Stuart & Co., Inc. and Bancamerica-Blair 

Tee 5 Rea RE pp eae Li nae 1.60% 198.69 
Phelps, Fenn & Co.; F. 8. Moseley & Co., and F. I. 

eat Reet a ak 1.70% 664.70 
Lehman Brothers; Eastman, Dillon & Co., and Morse 

SU RS a 1.70% 551.93 
Eldredge & Co., Inc.; H. C. Wainwright & Co., Inc., 

I ile ae a PT I es ee oe ta irate hcincaeieatn a 1.70% 489.49 
E. H. Rollins & Sons, Inc.; A. C. Allyn & Co.. Inc.; 

B. J. Van Ingen & Co., Inc., and R. D. White 

(Bis EN eral eg i gece iit in alin allie Seige tie 1.70% 19.76 
Harris Trust & Savings Bank, Chicago, and First 

I PR A a RE Ph Bite Sala pa 1.70% 8.00 
Brown, Harriman & Co., Inc., and Goldman, Sachs 

A en Re ee ee ee 1.70% 966.06 
Manufacturers & Traders Trust Co.; Kean, Taylor & 

Co., and Gregory & Son, Inc. ..........-.-.----- 1.70% 912.90 
Kidder, Peabody & Co.; Estabrook & Co.; A. M. 

Kidder & Co., and Mohawk Valley Investing Co_. 1.70% 540.00 
Bankers Trust Co., and Chase National Bank~ _~_---- 1.70% 112.77 
Blyth & Co., Inc.; Stone & Webster and Blodget, Inc., 

and Equitable Securities Corp__.-.._._...------ 1.75% 74.00 
Geo. B. Gibbons & Co., Inc.; Roosevelt & Weigold, 

Inc., and Dick & Merle Smith...................- 1.80% 268.50 


YONKERS, N. Y.—BOND OFFERING—James E. Hushion, City Comp- 
troller, will receive sealed bids until 10 a. m. (Eastern Standard Time) on 
May 4 for the purchase of $1,665,000 not to exceed 6% interest coupon or 
registered bonds, divided as follows: 
$415,000 general bonds of 1938, series I. Due May 1 as follows: $35,000, 

1939 to 1943 incl.; $40,000 in 1944, and $50,000 from 1945 to 
1948 inclusive. 

175,000 general bonds of 1938, series 2. Due May 1 as follows: $40,000, 
1939 to 1941 incl.; $45,000, 1942; $50,000 from 1943 to 1947 incel., 
and $60,000 in 1948. 

125,000 water bonds of 1938, series I. Due May 1 as follows: $20,000 
from 1939 to 1953 incl. and $25,000 from 1954 to 1958 incl. 
350,000 local improvement bonds, series A of 1938. Due May | as follows: 

$65,000 from 1939 to 1942 incl. and $90,000 in 1943. 

All of the bonds will be dated May 1, 1938. Denom. $1,000. 
rates to be expressed in multiples of 14 or 1-10 of 1%. Bidder may name a 
different interest rate for the respective loans, but all of the bonds of each 
issue must bear the samerate. Principal and interest (A. & O.) payable 
at the City Comptroller's office. A certified check for 2% must accompan 
each proposal. The approving legal opinion of Hawkins, Delafield 
Longfellow of New York City will be furnished the successful bidder. 


NORTH CAROLINA 


BESSEMER CITY, N. C.—NOTES SOLD—It is reported that $2,000 
notes have been purchased by the First National Bank of Clover, at 5%. 


CALDWELL COUNTY (P. O. Lenoir), N. C.—BONDS AUTHORIZED 
—The Board of Commissioners recently approved a motion to issue $33 ,900 
in bonds for the purchase of Davenport college property, lands and buildings 
for educations! purposes of the city and county. 


GRANITE FALLS, N. C.—BONDS NOT SOLD—The $3,000 issue of 
4% semi-ann. municipal building bonds offered on April 26—V. 146 
p. 2734—was not sold as no bid was submitted, according to the Secretary of 
the Local Government Commission. Dated Jan. 1, 1938. Due $500 from 
Jan. 1, 1940 to 1945 incl. 


GUILFORD COUNTY (P. O. Greensboro), N. C.—BOND OFFERING 
—Sealed bids will be received until 11 a.m. on May 1l,by W. E. Easterling, 
Secretary of the Local Government Commission, at his office in Raleigh, 
for the purchase of an issue of $150,000 coupon road refunding bonds. 
Interest rate is not to exceed 6%, payable M. & N. Denom. $1,000. Dated 
May 15, 1938. Due $15,000 from May 15, 1944 to 1953 incl. Prin. and 
int. payable in lawful money in New York City. Delivery at place of 
purchaser's choice. The ey ened opinion of Reed, Hoyt, Washburn & 
Clay of New York, will be furnisned. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of one-fourth of 1%. Each bid may name 
one rate for part of the bonds (having the earliest maturities) and another 
rate for the balance, but no bid may name more than two rates, and 
bidder must specify in his bid the amount of bonds of each rate. The 
bonds will be awarded to the bidder offering to purchase the bonds at the 
lowest interest cost to the county, such cost to be determined by deducting 
the total amount of the premium bid from the aggregate amount of interest 
upon all of the bonds until their respective maturities. No bid of less than 
par and accrued interest will be entertained. 

Bids must be accompanied by a certified check upon an incorporated 
bank or trust company, payable unconditionally to the order to the State 
Treasurer of North Carolina for $3,000. < aia 

BOND CALL—It is stated by Willis Booth, County Accountant, that 5% 
semi-ann. road refunding bonds aggregating $161,800, dated June toa 
are being called for redemption at the Chemical Bank & Trust Co. of New 
York City, under date of June 1, on which date interest shall cease. Due 
on June 1, 1948. 


RGANTON, N. C.—BOND ELECTION—On May 10 an election 
will ~_ held at which voters will be asked to approve the issuance of $125,000 
street improvement bonds, $200,000 water and electrical improvement 
Ais and $25,000 sewer improvement bonds. 


Rate or 
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ROCKINGHAM COUNTY (P. O. Wentworth), N. C.—BOND SALE 
—The $40,000 issue of school building bonds offered for sale on April 26—V. 
146, p. 2734—was awarded to R. 8. Dickson & Co. of Charlotte, paying a 

nak of of $51.00, equal to 100.1275, on the bonds divided as follows: $16,- 
as 3%s, maturing $1,000 from May 1, 1940 to 1955; the remaining $24,- 
000 as 34s, maturing $2,000 from May 1, 1956 to 1967, incl. 

The second highest bid was submitted by the William B. Greene Co. of 
Winston-Salem, offering par for the first $26,000 as 34s, the remainder 
at3u” 

LIST OF BIDS—The following is an official tabulation of the bids recel ved: 

i L 


Bidder— e Price 
Braun Bosworth & Co.—For the first $20,000._...--- 3% 7% \ : 
ac war as ie pala ar dl ad ato ecard 4% {| $40,013.00 
he § [ee es 34% 40,029.76 
Equitable Securities Corp.—For the first $9,000------ 3% % \ 
or the balance... ....---.- ete Mhanhaed er nee 3%%{ 40,044.53 
Wm. B. Green Co.—For the first $26,000.--.------- 34% 
>) "See a aie candies ach ent mei 3%%! 40,000.00 
Breed & Harrison Inc. and Provident Sav. Bk. & Tr. Co. 3%% 40,092.50 
pO eee ee siacomiialan ae 3% % 40,018.00 
R. 8. Dickson & Co.*—For the first $16,000__...-..-- 3% 7, 
ett Rtgipgiapy tang exapatcagepene CSI 34%%/ 40,051.00 
Wachovia Bank & Trust Co. and Lewis & Hall, Inc.— 
¢ % 40,002.20 


For the first $30,000-.------- EAE EG pe S é > 

For the balance ----------- 3%%) 

*The $40,000 bonds were awarded R. 8. Dickson & Co. in accordance 
with the terms of the bid submitted. 


ROCKINGHAM COUNTY (P. O. Wentworth), N. C.—NOTES SOLD 
—It is reported that $60,000 notes were sold recently to the Depositors 
National Bank of Durham, at 4%%, plus a premium of $5.75. 


ROWAN COUNTY (P. O. Salisbury), N. C.—BONDS AUTHORIZED 
—The Board of County Commissioners has an ordinance authoriz- 
ing the issuance of $107 ,000 in bonds to supplement contributions of Federal 
agencies for the construction and equipment of a school building. 


ROCKWELL, N. C.—BOND ELECTION—At a special election to be 
held on May 23 voters will be asked to appeove the issuance of $44,000 
sewer and water system construction bonds.gy 


SHELBY, N. C.—BOND OFFERING—Sealed bids will be received until 
11 a. m. on May 11, by W. E. Easterling, Secretary of the Local Govern- 
ment Commission, at his office in Raleigh, for the purchase of three issues 
pat toexceed 6 % semi-ann. bonds§faggregating $138,000. divided as 
‘ollows: 


$3,000 stunting, ssrest improvement bonds. 


me 
sQ 


Due $1,000 rom June 1, 


1940 to . 

20,000 funding bonds. Due on June 1 as follows: $4,000, 1940 to 1942; 
$5,000 in 1943, and $3,000 in 1944. 

115,000 refunding water bonds. Due on June 1 as follows: $2,000 in 1944; 
peg 1945 and 1946; $10,000, 1947 to 1953, and $11,000, 1954 


Denom. $1,000. Dated June 1, 1938. The approving opinion of Mass- 
lich & Mitchell of New York, will be furnished to the purchaser. The 
bonds are registerable as to principal only. Bidders are requested to name 
the interest rate or rates, not exceeding 6%, in multiples of 4% of 1%. 
Each bid may name one rate for part of the bonds (having the earliest 
maturities) and another rate for the balance, but no bid may name more 
than two rates, and each bidder must specify in his bid the amount of 
bonds of each rate. The bonds will be awarded to the bidder offering to 
te the bonds at the lowest interest cost to the city, such cost to 

determined by deducting the total amount of the premium bid from the 
aggregate amount of interest upon all of the bonds until their respective 
maturities. No bid of less than par and accrued interest will be enter- 
tained. The bonds are general obligations; unlimited tax, and will be 
delivered at place of purchaser’s choice. Enclose a certified check for 
$2,760, payable to the State Treasurer. 


WARRENTON, N. C.—BOND SALE—The $10,000 issue of public 
improvement bonds offered for sale on April 26—V. 146, p. 2734—was 
awarded to the Citizens Bank of Warrenton, as 3s, payi a premium of 

100.00, equal to 101.00, a basis of about 2.85%. Dat May 1, 1938. 

ue $1,000 from May 1, 1941 to 1950 incl. The second best bid was an 
offer of par on 3s, submitted by J. W. White of Warrenton. 


NORTH DAKOTA 


BOWMAN, N. Dak.—BOND OFFERING—D. G. Hogoboom, Village 
Clerk, will receive sealed bids up to 2 p. m. April 30, for $21,000 serial general 
liability bonds maturing annually 1941 to 1958 incl., and $25,000 sewer 
revenue bonds, maturing annually 1941 to 1958, incl. Certified check for 
2% of the bid required. 


CURRIE SCHOOL DISTRICT NO. 15 (P. O. Rolla), N. Dak.— 
CERTIFIED SALE—The $2,500 issue of certificates of indebtedness offered 
for sale on April 18—V. 146, p. 2411—was awarded to F. G. Leigh, of 
Dunseith, N. Dak., as 54s, at par, according to the District Clerk. Dated 
April 18, 1938. Due on April 18, 1940. 


LEWIS AND CLARK IRRIGATION DISTRICT (P. O. Schafer), 
N. Dak.—BONDS VOTED—At a recent election voters approved the 
issuance of $150,000 irrigation project construction bonds. Bonds will be 
turned over to State Water Conservation Commission to secure equal 
amount of Commission’s bonds. 


MINOT, N. Dak.—BONDS TO BE RETIRED—The following letter was 
sent out on April 25 by J. B. Schmidt, City Auditor: 

The following City of Minot general obligation term bonds mature July 1, 
1938: Reservoir construction; water repair; street machinery ;fire equipment. 


All of them being 1918, 5s. 

The finance committee has requested that a special effort be made to 
Pick these up at par plus accrued interest; also that this be done as quickly 
as conveniently possible. 

While there may not be sufficient money in the respective funds to take 
up all the outstanding issues because of the accumulated shrinkages on 
levies made over a period of years, there are possibilities of raising funds 
from other sources where deficits exist. 


SHERWOOD, N. Dak.—CERTIFICATE OFFERING—It is reported 
that sealed bids will be received until 8 p. m. on May 2, by K. R. Flem, 
City Auditor, for the purchase of a $2, 
ness. 


issue of certifcicates of indebted- 


OHIO MUNICIPALS 


MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


ASHLAND CITY SCHOOL DISTRICT (P. O. Ashland), Ohio— 
BOND OFFERING—2J. L. Grindle, Clerk of the Board of Education, will 
receive sealed bids until noon on May 14 for the purchase of $85,000 234 % 
school building construction bonds. Dated Dec. 1, 1937. Due Sept. 1 as 
follows: $3,000 from 1939 to 1953 incl., and $4,000 from 1954 to 1 , incl. 
Bidder may name a different interest rate, provided that fractional rates 
are oe agro ge in multiples of 4% of 1%. Principal and semi-annual interest 
er able at the Treasurer's office. A certified check for 5% of the bonds 

id for, payable to the order of the Board of Education, is required. 

(These are the bonds offered Feb. 21, the sale of which was canceled 
because of an error in the election ballot.) 

COLUMBUS GROVE, Ohio—BOND OFFERING—Smith B. Williams, 
Village Clerk, will receive sealed bids until noon on May 14 for the purchase 
of $4,148.77 5% ju ent bonds. Dated Nov. 1, 1938. Due one bond 
on May 1 and Nov. 1 from 1940 to 1943 incl. Interest payable M. & N. 


CANTON 





Bidder may name a different rate of interest, although fractional rates must 
be expressed in multiples of 4 of 1%. A certified check for $100, payable 
to the order of the village, must accompany each proposal. 
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HILLIARD, Ohio—BOND OFFERING—C. H. O'Brien, Village Clerk, 
will receive sealed bids until noon on May 14 for the purchase of $6,000 6% 
sewer system and sewage disposal plant mort e revenue construction 
bonds. Dated on or about Aug. 1, 1938. Denom. $500. Due $500 on Aug. 1 
from 1940 to 1951 incl. Interest payable annually on Aug. 1. Bidder may 
name a different rate of interest, provided that any fractions are expr 
in multiples of 4% of 1%. A certified check of not less than $50 for each 
bond included in the bid is required. 


MIDDLETOWN, Ohio—BONDS AUTHCRIZEL—tThe City Com- 
mission recently adopted a resolution for the issuance of $100,000 street 
improvement not to exceed 6% serial bonds. 


MUSKINGUM WATERSHED CONSERVANCY DISTRICT (P.goO. 
New Philadelphia), Ohio—BOND SALE—The issue of $2,776, 
special assessment bonds offered April 27—V. 146, p. 2575, 2735—is re- 
ported to have been awarded to a syndicate headed by the Banc Ohio . 
Securities Co. of Columbus, as 34s, at a price of 102.15. Dated May l, 
1938, and due Nov. 1 as follows: $64,000, 1940; $66,000, 1941; $68,000. 1942; 
$70,000, 1943; $72,000, 1944; $75,000, 1945; $77,000, 1946; $80,000, 1947; 
$82,000, 1948; $85,000, 1949; $87,000, 1950; $90,000, 1951; $92,000, 1952; 
$95,000, 1953; $98,000, 1954; $101,000, 1955; $104,000, ; $107,000, 
1957; $110,000, 1958; $113,000, 1959; $116,000, 1960; $120,000, 1961; 
$124,000, 1962; $128,000, 1963; $132,000, 1964; $136,000, 1965; $140,000, 
1966; and $144,000 in 1967; subject to call or redemption on May 1, 1958, 
or on any interest paying date thereafter at not more than par. 

A syndicate headed by Blyth & Co., Inc., offered to pay 101.78 for 3 4s, 
while the third and final bid of 100.72 for 4s was made by W. E. Hutton 
& Co. of Cincinnati and associates. Others in the Blyth & Co. account 
included Field, Richards & Shephard, Inc., Stranahan, Harris & Co., 
Curtiss, House & Co., Hayden, Miller & Co., Mitchell, Herrick & Co., 
Weil, Roth & Irving Co., Ryan, Sutherland & Co., Morris Mather & Co., 
Hawley, Huller & Co., Breed & Harrison Inc., Van Lahr, Doll & Isphording, 
Inc., and First Cleveland Corp. 


OHIO, State of (P.O. Colum bus)—CONSTRUCTION BONDS PRO- 
POSED—It was recently proposed to Governor Davey that the issuance 
of $50,000,000 of bonds be submitted to the voters next November. Funds 
would be used for new institutional buildings and a new $10,000,000 
statehouse. 


SHELBY CITY SCHOOL DISTRICT (P. O. Shelby), Ohio—BOND 
OFFERING—Cora C. Boyles, Clerk of the Board of Education, will re- 
ceive sealed bids until noon on May 16 for the purchase of $80,000 3% high 
school building bonds. Dated May 1, 1938. Due $3,200 on May 1 from 
1940 to 1964 incl. Bidder may name a different rate of interest provided 
that fractional rates must be expressed in multiples of 4% of 1%. Interest 
payable semi-annually. A certified check for $1,000, payable to the 
order of the Board of Education, must accompany each proposal. 


' SILVER LAKE (P. O. Akron), Ohio—BOND OFFERING—J. R. 
Sommers, Village Clerk, will receive sealed bids until noon on May 14 for 
the purchase of $10,000 4% general bonds. Dated May 1, 1938. Denom. 
$500. Due $500 on Nov. 1 from 1939 to 1948 incl. Interest payable semi- 
annually. A certified check for 2% of the issue, drawn on an Ohio bank, 
must accomapny each proposal. 


SILVER LAKE (P. O. Akron), Ohio—TO0 EXCHANGE BONDS— 
J. R. Somers, Village Clerk, reports that the $110,000 4% refunding bonds 
were not sold at the March 30 offering, and will be exchanged with holders 
of the original debt. Dated March 1, 1938. Due $22,000 on March 1 from 
to | 53 incl.; callable in whole or in part on Dec. 1, 1938, or any later 
nterest date. 


WEST UNITY, Ohio—BONDS NOT SOLD—The issue of $13,000 not 
to exceed 5% interest lst mtge. water works revenue bonds, first series, 
offered April 2—V. 146, p. 2094—-was not sold. Dated April 1, 1938 and 
due $1,000 on April 1 from 1940 to 1952 incl.. 


R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Cy 19 Long Distance 787 


OKLAHOMA 


ANADARKO, Okla.—BOND SALE—The $90,000 issue of electric light 
am bonds offered for sale on April 22—V. 146, p. 2576—-was awarded to 
. ee ee Co. of Oklahoma City, according to report. Due from 

941 to #- 


BAXTER SPRINGS, Okla.—BONDS OFFERED—We are informed by 

H. H. McGuire, City Treasurer, that bids are now being received for the 

urchase of $3,500 not to exceed 24% school buidling bonds, approved 
y the voters on April 5. 


BIXBY SCHOOL DISTRICT (P. O. Bixby) Okla.— BONDS SOLD— 
It is reported that $25,000 building bonds were purchased recently by the 
Brown-Crummer Co. of Wichita. 


BRISTOW, Okla.—BOND OFFERING—It is reported that sealed bids 
will be received until 8 p. m. on May 6, by Fred Myers, City Clerk, for the 
purchase of t wo issues of bonds aggregating $9,000, divided as follows: 


$5,500 ee Ag extension bonds. Due $2,000 in 1941 and 1942, and 

3,500 fire equipment bonds. Due $1,000 in 1941 and1942, and $1,500 in 
Bidders to name the rate of interest. A certified check for 2% of the amount 
bid is required. 

CLEVELAND SCHOOL DISTRICT (P. O. Cleveland) Okla.— 
BOND OFFERING—It is reported that sealed bids will be received until 
7:30 P- m. on May 2, by W. E. Riddle, Clerk of the Board of Education, 
for the purchase of an $18,000 issue of hign school buil bonds. Due 
as follows: $4,000, 1941 to 1943, and $6,000 in 1944. The bonds shall be 
sold to the bidder offering the lowest rate of interest and agreeing to 


pay 
par and accrued interest for the bonds. A certified check for 2% of the 
amount of the bid is required. 


DURANT, Okla.—_BONDS DEFEATED—Voters recently defeated the 
proposed issuance of waterworks, pump station and fire equipn.ent bonds 
totaling $55,000. 


GERONIMO JOINT CONSOLIDATED SCHOOL DISTRICT NO. 
4 (P. O. Geronimo) Okla.—BOND SALE—The $12,000 issue of building 
bonds offered for sale on April 25—V. 146, p. 2735—was purchased by C. 
Edgar Honnold of Oklahoma City. Due $1,500 from 1941 to 1948 incl. 


HENNESSEY, Okla.—BOND SALE—The $5,000 issue of construction 
and repair bonds offered for sale on April 27—V. 146, p. 2735—-was awarded 
to the Town Treasurer, according to the Town Clerk. Due as foilows: 
$1,500 from 1941 to 1943, and $500 in 1944. 


McALESTER SCHOOL DISTRICT NO. 80 (P. O. McAlester) Okla.— 
BOND ELECTION—At an election to be held on May 3 voters will be asked 
to approve the issuance of $50,000 not to exceed 4% semi-ann. 15-year 
serial school repairing and equipping bonds. 


OKLAHOMA, State of—WARRANT PAYMENT COMPLETED— 
State Treasurer Hubert L. Bolen has completed payment of $4,000,000 for 
redemption of general revenue warrants on which interest at 4% was 
terminated April 18, and remaining $1,000,000 named in the warrant 
call may be redeemed in next 30 days. General revenue deficit is current 
at $10, ,000, and other warrant calls depend upon collections and court 
test of a 1937 Act to authorize issuance of tax anticipation notes. 

SUIT SCHEDULED ON VALIDITY OF CERTIFICATES—Litigation 
to test constitutionality of proposed $5,000,000 tax anticipation certificate 
issue probably will be filed shortly on behalf of a group of Oklahoma banks, 
and Oklahoma Supreme Court will be asked to assume original jurisdiction. 
Litigation of the same type will be filed by Sid White on behalf of Rev. 
Hale V. Davis, who last year made an unsu ul attempt to enjoin 
payment of legislative appropriations exceeding revenue estimates. 
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Attorney General MacWilliamson has advised State Treasurer H. L. 
en not to advertise sale of certificates until court opinion has been ob- 
tained. Bolen proposes to offer certificates at 2% compared to 4% rate 
of genera] revenue warrants. Proceeds of the proposed sale would make 
Possible redemption of outstanding 4% warrants. 


SNYDER SCHOOL DISTRICT (P. O. Snyder), Okla.—BOND SALE 
—The $42,000 issue of building bonds offered for sale on April 26—V. 146, 
P. 2735—was awarded to the First National Bank & Trust Co. of Oklahoma 

ity, at an average rate of 3.10%, on its bid of $10 premium for the bonds 
according to Kate E. Sterner, District Clerk. Due $3,000 from 1941 to 
1954 incl. The second highest bidder was Clavert & Canfield of Okla- 
homa City, bidding slightly higher tnan 3.10%. 


OREGON 


FOREST GROVE, Ore.—BOND SALE DETAILS—It is weperees by 
H. G. Bond, City Recorder, that the $16,000 coupon mane building 
bonds purchased on April 11 by Baker, Fordyce & Co. of Portland, as 
noted in these columns—V. 146, p. 2576—were awarded at a price of 100.12 
for $11,000 as 3 4s, maturing $1 ,000 from 1939 to 1949; the remaining $5,000 
as 3s, maturing $1,000 from 1950 to 1954. 


JOSEPH, Ore.—BOND SALE—The $5,000 issue of coupon civic center 
bonds offered for sale on April 25 —V. 146, p. 2254—-was purchased by 
Tripp & McCleary of Portland, as 54s, according to report. Due in 

O years; optional after five years. 


LAKEVIEW, Ore.—BOND OFFERING—It is stated that sealed bids 
will be received until 7:30 p. m. on May 20, by the Town Recorder, for the 
sw of a $53,000 issue of 4% coupon refunding water bonds. Denom. 

1,000. Dated May 20, 1938. Due on May 20 as follows: $3,000 in 1940, 
and $5,000 from 1941 to 1950; redeemable in numerical order upon any 
interest paying date on, or subsequent to, two years from the date of issue. 
Principal and interest (M. & N.) payable in lawful money at the Town 
Treasurer's office. 


MARION AND LINN COUNTIES JOINT SCHOOL DISTRICT 
NO. 123 (P. O. Sa'em), Ore.— BONDS SOLD—It is stated by Lora Rand, 
District Clerk, that $11,300 school bonds were purchased recently by 
Merton R. De Long, of Portland. 


POLK COUNTY SCHOOL DISTRICT NO. 28 (P. O. Independence), 
Ore.—BOND OFFERING—Sealed bids will be received until 7:30 p. m. 
on April 30, by C. G. Irvine, District Clerk, for the purchase of a $22,000 
issue of school bonds. Interest rate is not to exceed 6%, payable A. & O. 
Dated April 15, 1938. Due on April 15 as follows: $2,500 from 1943 to 
1950, and $2,000 in 1951. Prin. and int. payable at the State’s fiscal agency 
in New York City, or at the County Treasurer's office. The approving 
opinion of Teal, Winfree, McCulloch, Shuler & Kelley of Portland, will be 
furnished. A certified check for $1,000 must accompany the bid. 

SALEM, Ore.—BOND SALE—The $25,000 issue of coupon general 
obligation airport refunding bonds offered for sale on April 22—V. 146, 
Pp. 2576—was awarded to Tripp & McClearey of Portland, as 3s, paying a 

ce of 100.27, a basis of about 2.945%, to the date of optional retirement. 

ated May 1, 1938. Due from May 1, 1939 to 1958; optional after five 
years from date of issue. 

The next best bid was an offer of 100.13 for the 1939 to 1943 maturities 
as 34s, the 1944 to 1958 maturities as 3s, submitted ape 8 by Camp & 
Co., Inc.. and Hemphill, Fenton & Campbell, Inc., both of Portland. 

SALEM, Ore.—BONDS VOTED—At a recent election voters approved 
the issuance of $50,000 sewage system construction bonds. 


City of Philadelphia 


414% Bonds due March 1, 1949 
Price: 112.306 & Interest to Net 3.15% 


Moncure Biddle & Co. 


1520 Locust St , Philadelphia 











WE DEAL IN 


Penna RR. Serial Secured 4s, 1948-1960 
Lehigh Coal & Navigation 4s and 4s 
Missouri Public Service ist 5s, 1960 

Deep Rock Oil 7s, 1937 

Philadelphia Electric Co. Common Stock 


YARNALL & CO. 


A.T.T. Teletype — Phila. 22 
1528 Walnut St. Phiiadelphia 











PENNSYLVANIA 


ANNVILLE TOWNSHIP SCHOOL DISTRICT (P. O. Annville), Pa. 
—BOND SALE—The $12,000 high school addition bonds offered April 25 
—V. 146, p. 2576—were awarded to the Plymyra Bank & Trust Co. of 
Palmyra, as 24s, at par plus a premium of $178, equal to 101.48, a basis of 
about 2.25%. Dated May 1, 1938 and due $1,000 on May 1 from 1939 
to 1950 incl. Second high bid of 101.32 for 24s was made by Chandler 
& Co. of Philadelphia. 


ARCHBALD, Pa.—BOND OFFERING—Paul B. McHale, Borough 
Secretary, will receive sealed bids until 8 p. m. (Eastern Standard Time) 
on May 9 for the purchase of $70,000 5% coupon operating revenue bonds. 
Dated May 15, 1938. Denom. $1,000. Due May 15 as follows: $1,000 
from 1939 to 1942 incl. and $11,000 from 1943 to 1948 incl. Interest 
payable M. & N. 15. The bonds are issued ~~ Pa funds for current 
expenses and funding of fioating debt incurr for that purpose under 
authority of Act of May 18, 1933, P. L. 813, known as Mansfield Act. 
Direct and general obligations of the borough, payable from ad valorem 
taxes, within the limits imposed by law, levied against all of the borough's 
taxable property. In addition to such taxes, the bonds are further secured 
by a pledge of negate | delinquent real estate taxes in the amount of 
$125, . These taxes, when collected, will be impounded into a specias 
trust funds and proceeds “ogee only to Sg oy of principal and interest 
and taxes on the bonds. he latter will issued subject to favorable 
opinion of Townsend, Elliott & Munson of Philadelphia. A certified check 
for 2% of the bonds bid for, payable to the order of the Borough Treasurer, 
is required. 

BETHLEHEM, Pa.—BOND OFFERING—Bertram L. Nagle, City 
Clerk, will receive sealed bids until 9 a. m. (Eastern Standard Time) on 
May 13 for the purchase of $140,000 1,14%4,14%,1%,2,2%,24%,2% or 3% 
compos, registerable as to ang only, ng bonds. 4 
1938. Denom. $1,000. ue June 1 as follows: $20,000, 1939 and 1940; 
$30,000 in 1941 and 1942, and $40,000 in 1943. Bidder to name a single 
rate of interest for all of the bonds. Interest payable J.& D. A certified 
check for 2% of the bonds bid for, payable to the order of the City Treas- 
urer, Must accompany each proposal. The bonds will be issued subject to 
approving legal opinion of Townsend, Elliott & Munson of Philadelphia. 


BLAKELY SCHOOL DISTRICT (P. O. Blakely), Pa.—BOND 
OFFERING—George Reese, Secretary of the Board o Directors, will 
receive sealed bids until 7 p. m. (Eastern Standard Time) on May 16 for 
the purchase of $40,000 coupon, registerable as to principal, school bonds, 
to bear interest at one of the following rates, as designated in the successful 
bid: 14%, 1%, 2, 2%, 2%. 2%, 3,3%, 3%, 3% or 4%. Dated May 1. 
1938. enom. $1,000. ue $8,000 on Nov. 1 from 1939 to 1943 incl. 
The bonds and interest thereon will be payable without deduction for any 
tax or taxes except succession, gift or inheritance taxes, now or hereafter 
levied or assessed thereon under any present or future law of the Common- 
wealth of Pennsylvania, all of which taxes the district assumes and agrees 
to pay. Interest payable semi-annually. The bonds are issued subject to 
approval of the Pennsylvania Department of Internal Affairs, and the 
purchaser will be furnished, without charge, the approving opinion of 
Gunster, Mackie & Murphy, Solicitors for the district. A certified check 
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for 2% of the bonds bid for, payable to the order of the district, must 
accompany each proposal, 


BRACKENRIDGE SCHOOL DISTRICT, Pa.—BOND OFFERING— 
John W. Girt, District Secretary, will receive sealed bids until 7 p. m, 
(Eastern Standard Time) on May 9 for the purchase of $40,000 coupon 
school bonds. Dated May 1, 1938. Denom. $1,000. Due A 1 ss 
follows: $5,000, 1940; $10, , 1942; $5,000, in 1944, and $10,000 1946 
and 1947. Optional on any interest payment date after May 1, 1944. Bid- 
der to name the rate of interest in multiples of 44 of 1%. ale of the bonds 
is subject to approval of peecnsdings by the Department of Internal Affairs. 
= Se check for $500. pase e $0 the a the Ce, oer 

accompany each proposal. eé approving opinion 0 urgwin, 
Scully & Churchill of Pittsburgh will be furnished the successful bidder. 


BUTLER TOWNSHIP SCHOOL DISTRICT (P. O. Drums), Pa.— 
BOND OFFERING—H. A. Dinkelacker, District Secretary, will receive 
sealed bids until 8 p. m. (Eastern Standard Time) on May 14 for the pur- 
chase of $7,000 244, 3, 344, 4, 44%. 5, 54% or 6% coupon, registerable as 
to principal only, operating revenue bonds, issued to provide for payment 
of current operating expenses under authority of Act of May 18, 1933, 
P. L. 813, known as Mansfield Act. The bonds will be dated May 16, 
1938. Denom. $1,000. Due $1,000 on May 16 from 1939 to 1945 incl. 
Redeemable at r and accrued interest at any interest paying period 
after May 16, 1940, at district’s option. Bidder to name a single rate of 
interest for all of the bonds. They are direct and general obligations of the 
district, payable from taxes within the limits imposed by law, levied against 
all property subject to taxation for school purposes. In addition, the bonds 
are further secured by real taxes delinquent in tne years from 1925 to 1936 
in the principal amount of $9,765.60. Such taxes, when collected, will be 
impounded as a trust fund for payment of the bonds. A certified check for 
2% of the bonds bid for, payable to the order of the District Treasurer, is 
required. Sale of bonds subject to approval of Pennsylvania Depart- 
ment of Internal Affairs. 


CANTON TOWNSHIP SCHOOL DISTRICT (P. O. Washington), 
Pa.—BOND OFFERING—Sealed bids will be received by Garvin R. Wylie, 
District Secretary, care of Peoples National Bank, Washington, until 
7:30 p. m. on May 16 for the purchase of $11,000 3% bonds. Dated 
May 15, 1938. Denom. $1,000. Due May 15 as follows: $1,000 from 
1939 to 1947 incl. and $2,000 in 1948. Interest payable M. &. N. 15. 
Bonds will be free of Pennsylvania State Tax. They will be sold subject 
to approval of proceedings by the Pennsylvania Department of Internal 
affairs. A certified check for $250, payable to the order of the District 
Treasurer, is required. 


CECIL TOWNSHIP SCHOOL DISTRICT (P. O. Cecil, Box No. 5), 
a.—BOND OFFERING—S. F. Bea e, District Secretary, will 
receive sealed bids until 7 p. m. (Eastern Standard Time) on May 12 for the 
urchase of $20,000 coupon refunding bonds. Dated May 15, 1938. 


enom. $1,000. ' Due $2,000 on May 15 from 1939 to 1948, incl. ‘Bidder 
to name a single rate of interest, expressed in a multiple of 4% of 1%. Prin- 
cipal and interest (M. & N.) payable at the First National Bank, Cecil. 


Sale of the bonds is subject to approval of proceedings pz ube Pennsylvania 
Department of Internal Affairs. A certified check for $ , payable to the 
order of the District Treasurer, must ee each ro. The pur- 
chaser will be furnished with the approving opinion of Burgwin, Scully & 
Churchill of Pittsburgh and the district will provide the bonds. 


CENTRE HALL, Pa.—NOTE OFFERING—F. K. Frank, Borough 
Secretary, will receive sealed bids until 7 p. m. on May 2 for the purchase 
of $5, 3,3%,4,4%, 5 or 5%% notes, in denoms. of $500 and due one 
note annually from 1941 to 1950, incl. Interest payable M. & N. 15. 


CHARLEROI SCHOOL DISTRICT (P. O. Charleroi), Pa.—BOND 
OFFERING—Janet C. Faddis, District Secretary, will receive sealed bids 
until 7:30 p. m. (Eastern Standard Time) on May 10 for the purchase of 
$30,000 coupon school bonds. Dated May 1, 1938. Denom. $1,000. 
Due $3,000 on May 1 from 1939 to 1948 incl. The district reserves the 
right to redeem at par on May 1, 1943, or at any subsequent interest paying 
date, all or any of the bonds maturing in the years 1944 to 1948, both incl., 
beginning with those last falling due. Bidder to name the rate of interest, 
which must be for the same fcr all of the bonds and expressed in a multiple 
of \% of 1%. Interest payable M. & N., free of all taxes except gift, suc- 
cession and inheritance taxes levied pursuant to any present or future law 
of the Commonwealth of Pennsylvania. Sale of the bonds is subject to 
approval of proceedings by tne Pennsylvania Department of Internal 
Affairs. Successful bidder will be furnished with the approving opinion 
of Burgwin, Scully & Churchill of Pittsburgh, without cost, and the dis- 
trict will provide the bonds. A certified check for $1,000, payable to the 
order of the District Treasurer, must accompany each proposal. 


CHESTER, Pa.—BOND ELECTION—At an election to be held in the 
near future voters will be asked to approve the issuance of $700,000 school 


bonds. 


DARBY, Pa.—BOND ISSUE REPORT—We are informed that the $50,- 
000 borough hall construction bonds previously mentioned in these columns 
will be placed upon the ballot at the November election. 


EAST CONEMAUGH SCHOOL DISTRICT (P. O. Johnstown,) 
Pa.—BOND OFFERING—Herman Riblett, District Secretary, will receive 
sealed bids until 7:30 p. m. on May 6 for the purchase of $15, 3, 3%. 3%, 
4or4%% coupon opmeting revenue bonds. Dated May 1, 1938. enom, 
$i, . Due May 1 as follows: $2,000, 1939; $1,000, 1940; $2,000, 1941; 
$1,000, 1942; $2,000, 1943; $1,000, 1944; $2,000, 1945; $1,000, 1946; 
$2,000 in 1947 and $1,000 in 1948. Interest payableM.& N. Ac ified 
check for $300, payable to the order of the District Treasurer, must accom- 

any each proposal. Proceedings incident to authorization of issue are sub- 
ect to the approval of the Department of Internal Affairs of Pennsylvania. 


EDWARDSVILLE SCHOOL DISTRICT (P. O. Edwardsville), Pa.— 
BOND OFFERING—Paul G. Kopack, District Secretary, will receive sealed 
bids until 7 p. m. on May 9 for the purchase of $70,000 44% coupon 
operating revenue bonds issued to provide for current operating expenses 
as authorized in Act of May 18, 1933, P. L. 812, known as Mansfield Act. 
The bonds will be dated May 16, 1938, may pass by delivery unless regis- 
tered in the name of the owner and will mature $7,000 annually on May 16 
from 1939 to 1948 incl. Interest payable M. & N. 16. Bonds and interest 
thereon will be payable without deduction for any tax or taxes, except gift, 
succession or inheritance taxes, now or hereafter levied or assessed thereon, 
under any present or future laws of the Commonwealth of Pennsylvania, all 
of which taxes the district assumes and agrees to pay. 


ERIE SCHOOL DISTRICT, Pa.—BOND SALE—The $350,000 coupon 
or registered bonds issued to eet funds to operating purposes were 
awarded on April 21 to ywne & tuart & Co., Inc., and Dougherty, Corkran 
& Co. of Philadelphia, jointly, as 244s, at par plus a premium of $1,449, 
equal to 100.414, a basis of about 2.13%. Dated May 15, 1938, and due 
May 15 as follows: $38,000 in 1940 and $39,000 from 1941 to 1948, incl.; 
subject, however, to district's option to call at a price of 102 any or all of 
the bonds outstanding on May 15, 1942, or on any subsequent interest date, 
on 30 days’ notice. 


FARRELL SCHOOL DISTRICT (P. O. Farrell), Pa.—BOND OFFER- 
ING—G. J. Wetherstein, District Secretary, will receive sealed bids until 
8 p.m. (Eastern Standard Time) on May 10 for the purchase of $100,000 
coupon school bonds. Dated May 1, 1938. Denom. $1,000. Due $10,000 
on May 1 from 1939 to 1948 incl.; subject to call for redemption at par on 
May 1, 1942, or any interest paying date thereafter. Bidder to name the 
rate of interest, which must be the same for all of the bonds and expressed 
in a multiple of 4% of 1%. Interest payable (M. & N), free of all taxes 
(except gift, succession and inheritance taxes) levied pursuant to any 
present or future laws of the Commonwealth of Pennsylvania. A certified 
check for $1,000, payable to the order of the District Treasurer, must 
accompany each pro 1. The bonds will be sold subject to approval of 
proceedings by the Pennsylvania Department of Internal Affairs. e 
district will furnish, free of cost to the purchasers, the | 1 opinion of 
Burgwin, Scully & Churchill of Pittsburgh, and will provide the bonds. 


FERNDALE SCHOOL DISTRICT (P. O. Johnstown), Pa.—BOND 
SALE—The $14,000 4% coupon operating expense bonds offered April 
25—V. 146, p. 2736—were awarded to Glover & MacGregor of Pittsburgh, 
at par plus a premium of $121.80, equal to 100.87, a basis of about 3.76%. 
Dated April 1, 1938 and due $2,000 on April 1 from 1939 to 1945 incl. 


KINGSTON TOWNSHIP SCHOOL DISTRICT (P. O. Trucksville) 
Pa._BOND OFFERING—Stanley Henning, President of the Board of 
Directors, will receive sealed bids until May 14 for the purchase of $18,000 
school bonds to bear interest at one of the following rates, as designated in 
the successful bid: 2%,3,3%,0r4%. Dated May 15, 1938. Denom. $500. 
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Due $2,000 each year from 1940 to 1948 incl. Callable in whole or in pss 
at any interest date. Bonds and interest (semi-annual) thereon will be 
payable without deduction for any tax or taxes now or hereafter levied or 
assessed thereon under any present or future law of the Commonwealth of 
Pennsylvania, except gift, succession or inheritance taxes, all of which the 
district assumes and agrees to pay. A certified check for 2% of the bonds 
bid for must accompany each proposal § 


LANSFORD, Pa.—BOND OFFERING—The Borough Council will re- 
ceive sealed bids until May 17 for the purchase of $52 000 refunding bonds to 
mature Nov. 1, 1958. Of the proceeds, $29,000 would be paid to the 
Lehigh Navigation Coal Co. as a tax refund ordered by the court and the 
other $23 000 would liquidate bank loans. 


LICK TOWNSHIP SCHOOL DISTRICT (P. O. R. D. No. 1, Fort 
Hill), Pa.— BOND OFFERING—J. D. Peck, District Secretary, will re- 
ceive sealed bids until 2 p. m. on May 7 for the purchase of $25,000 4% 
school building and equipment bonds. Due as follows: $2,000, 1939: 


3,000, 1939; $2,000, 1940; $3,000, 1941; $2,000, 1942; $3,000, 1943: 
2,000, 1944: $3,000, 1945; $2,000, 1946; $3,000, 1947; $2,000, 1948: 

,000, 1949; $2,000, 1950; ,000, 1951; $2,000, 1952; $3,000, 1953; 
$2,000, 1954; $3,000, 1955; $2,000 in 1956, and $3,000 in 1957. Interest 


payable J. & D. A certified check for 2% is required. 


McKEESPORT SCHOOL DISTRICT, Pa.—BOND OFFERING— 
W.T. Norton, District Secretary, will receive sealed bids until 7 p. m. (East- 
ern Standard Time) on May 9 for the purchase of $200.000 coupon school 
bonds. Dated May 1, 1938. Denom. $1,000. ue $10,000 on May 1 
from 1941 to 1960, incl. Bidder to name a single rate of interest, expressed 
in a multiple of 4% of 1%. Sale of the bonds is subject to approval ot pre. 
ceedings by the Pennsylvania Department of Internal Affairs. A certified 
check for $3.00, payable to the order of the District Treasurer, must ac- 
company each proposal. The approving opinion of Burgwin, Scully & 
Churchill of Pittsburgh will be furnished the successful bidder. 


MIFFLIN TOWNSHIP SCHOOL DISTRICT (P. O. Terrace), Pa.— 
BOND SALE—The Berwick National Bank of Berwick purchased on April 
22 an issue of $23,000 high school building completion bonds as 4s, at par 
plus a premium of $25, equal to 100.108. 


NORTH FAYETTE TOWNSHIP SCHOOL DISTRICT (P. O. 
Sturgeon), Pa.—BOND OFFERING—1. L. Gonze, District Secretary, will 
receive sealed bids until 7 p. m. (Eastern Standard Time) on May 3, for the 
purchase of $21,000 coupon bonds, divided as follows: 
$11,000 funding bonds. Due $1,000 on May 1 from 1941 to 1951, incl. 

10,000 operating revenue bonds. Due $1,000 on May 1 from 1939 to 


‘ 1948, inclusive 
All of the bonds are dated May 1, 1938. Denom. $1,000. Bidder to 
in a multiple of \% of 1%. Sale 


name a single rate of inverest, expressed 

of the bonds is subject to approval of proceedings by the Pennsylvania 
Department of Internal Affairs. A certified check for $500, payable to 
the order of the District Treasurer, must aqoompeny each proposal. The 
approving opinion of Burgwin, Scuily & Churchill of Pittsburgh will be 
furnished the successful bidder. 


PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 
Department of Internal affairs, Bureau of pinaheipel Affairs, has approved 
the following local bond issues. Information includes name of the muni- 
capality, amount and purpose of issue and date approved: 


Date 

Municipality and Pugeee- Approved Amount 
Masontown Borough School District, Fayette County 

—Paying operating expenses-----..-..-------.. April 19 $5,000 
Masontown Borough Schoo! District, Fayette County 

—RKefunding bonded indebtedness. -_-......--.--- April 19 16,000 
Swissvale Borough School District, Allegheny County 

—Paying operating expenses--.--...----.--.---.- April 19 100,000 
Chester City School District, Delaware County— 

Providing fund for current expenses and debt service April 20 115,000 
Bethlehem City School District, Northampton & 

Lehigh Coupes —~Faving operating expenses. - --- April 22 100,000 
Dallastown Borough, ork Oounty—RKefunding 

bonded indebtedness, $21,000; funding floating 

indebtedness, $13,000; street and alley improve- 

Ss Ne -ccascetieneenpnenexando theenes April 22 43 ,000 
seayen Haven Borough School District, Schuyl- 

kill County—Paying operating expenses-------—-- April 22 10,000 


PUNXSUTAWNEY SCHOOL DISTRICT, Pa.—BONDS SOLD— 
Singer, Deane & Scribner of Pittsburgh purchased Dec. 13 last an issue of 
$35,000 2% % coupon emergency bonds at par plus a premium of $254.78, 
equal to 100.72. Dated Jan. 1, 1938. Denom. $1,000. Due Jan. 1. 1943: 
optional after two years. Interest payable J. & J. 


PEQUEA, Pa.—BOND ELECTION—At an eiection to be held on May 17 
voters will be asked to approve the issuance of $25,000 consolidated grade 
school construction bonds. 


PHILADELPHIA, Pa.—SALES TAX RECEIPTS ENCOURAGING— 
The city may collect $9,500,000 from the 2% sales tax in 1938, receiver 
of Taxes Frank J. Willard said on April 26 as March receipts rose to $584,- 
108. Although collections still are short of $710,000-a-month figure needed 
to meet Comptroller White’s estimate, Mr. Willard was optimistic about 
future months. 


PITTSBURGH, Pa.—IMPROVEMENT BOND PLAN ABANDONED 
—The City Council has abandoned its plan to submit to voters on ae 17 
the proposed issuance of $19,000,000 public improvement bonds. nly 
bond issue awaiting voters’ approval is $1,3 
construction bonds. 


PITTSTON SCHOOL DISTRICT, Pa.—BOND OFFERING—Michael 
J. Clarke, District Secretary, will receive sealed bids until 8 p .m. (Eastern 
Standard Time) on May 9 for the purchase of $120,000 2, 24%, 2%, 2%, 
3,3%,3%,3%,4,4% or 44%% coupon, registerable as to principai only, 
operating revenue bonds. Dated May 15, 1938. Denom. $1,000. Due 
$12,000 on May 15 from 1939 to 1948, incl. Bidder to name a single Fase 





,000 municipal hospital 


of interest. The bonds, issued pursuant to Act of May 18, 1933 
813, Mansfield Act, will provide for payment of operating expenses in the 
current fiscal year and permit the funding of floating debt incurred for the 
same gic Interest payable M. & N. 15. The bonds are direct and 
general obligations of the district, payable frcm ad valorem taxes within 
the limits imposed by law levied on all the property taxable for school pur- 
poses within the district. In addition to such taxes, the bonds are further 
secured by a pledge of $170,000 of outstanding delinquent real estate taxes 
when collected, will be impounded in a special trust fund to insure payment 
of both principal and interest and taxes.on the bonds. A certified check 
for 2% of the bonds bid for, payable to the order of the District Treasurer, 
must accompany each proposal. The bonds will be issued subject to ap- 
proving lega! opinion of Townsend, Elliott & Munson of Philadelphia. 


PLYMOUTH SCHOOL DISTRICT (P. O. Plymouth), Pa.—BOND 
OFFERING—William Y. Matthews, District Secretary, will receive sealed 
bids until 7 p.m. (Kastern Standard Time) on May 9 for the purchase of 

40,000 coupon, registerable as to principal, bonds, to bear interest at 
one of the following rates, as designated in the successful bid: 3, 3%, 3%, 

%,4o0r4\%%. here are two separate issues to be sold, as follows: 
$70,000 operating revenue bonds, issued pursuant to Act of May 18, 1933, 
P. L. 813, known as Mansfield Act. Due $7,000 on May 1 from 
1939 to 1948 incl. 
70,000 funding bonds. Due May 1 as follows: $3,000 from 1939 to 1948 
incl. and $4,000 from 1949 to 1958 incl. 


Ail of the bonds will be dated May 1, 1938. Denom. $1,000. Bonds and 
interest thereon will be payable without deduction for any tax or taxes, 
except succession or inheritance taxes, now or hereafter levied or assessed 
thereon under any present or future law of the Commonwealth of Penn- 
sylvania, all of which taxes the district assumes and agrees to pay. 

ed check for 2% of the bonds bid for, payable to the order of the 
District Treasurer, is required. The bonds are issued subject to favorable 
opinion of Townsend, Elliott & Munson of Philadelphia. 

PORTAGE TOWNSHIP SCHOOL DISTRICT, Cambria County 
Pa.—BOND OFFERING—W. Edward age gt Secretary of the Board o 
School Directors, receive sealed bids unt: wey 14 for the purchase of 
$12,000 4%% bonds. Interest payense M. & N. 2. Due as follows: 

2,000 from 1940 to 1942 incl. and $3,000 from i943 to 1948 incl. A 
certified check for $200 is required. 


SCHUYLKILL HAVEN SCHOOL DISTRICT, Pa.—BOND OFFER- 


ING—Tnhe District Secretary will receive sealed bids until May 13 for the 
purchase of $10,000 3% operating revenue bonds. Denom. $1,000. Du 
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$2,000 on May 16 from 1940 to 1944,inc]. The 4Ssue§was approved by the 
Department of Internal Affairs on April 22. 


SMITH TOWNSHIP SCHOOL DISTRICT (P. O. Washington), Pa. 
—BOND ELECTION—At an election to be held on May 17 the proposed 
issuance of $65,000 school construction bonds will be submitted to the 
voters. 


SOMERSET TOWNSHIP SCHOOL DISTRICT (P. O. Somerset, 

R. D. No. 2), Pa.— BOND OF FERING—H. W. Walker, District ey 2A 
will receive sealed bids until 1 P. m.on May 14 for the purchase of $30, 
3, 3%, 3%. 3%, 4, 4% or 44%% coupon school bonds. Dated May 1, 
1938. Denom. $1,000. Due ,000 on May 1 from 1939 to 1948, incl. 
Bidder to name a single rate of interest. Bonds and interest thereon shall 
be free of all taxes (except gift, succession or inheritance taxes) up to four 
mills on the dollar. A certified check for $1,000, payable to the order of 
the district, must accompany each proposal. Sale is subject to approval 
of the Pennsylvania Department of Internal Affairs. 


THROOP SCHOOL DISTRICT, Pa.—BOND OFFERING—George H. 
Evan, District Secretary, will receive sealed bids until 8 p. m. on May 10 
for the purchase of $54,000 4% coupon operating revenue bonds. Denom. 
$1,000. Due as follows: $6,000 from 1939 to 1942,incl. and $5,000 from 
1943 to 1948 incl. A certified check for 5% is 
required. 


TOPTON SCHOOL DISTRICT, Pa.—BOND OFFERING—R. L. 
Rohrbach, District Secretary , will receive sealed bids until 7 p. m. (Eastern 
Standard Time) on May 13 for the purchaxe of $5,000 2%, 2%, 3, 3% or 
3%% coupon, registerable as to principal only, ppg hogy = bonds. 
Dated May 1, 1938. Denom. $1,000. Due $1,000 on 3 ay 1 from 1939 
to 1943 incl. Bidder to name a single rate of interest. he bonds will 
be issued pursuant to Act of May 18, 1933, P. L. 813, known as Mansfield 
Act. Interest payable M. & N. They will be sold subject to favorable 
legal opinion of Townsend, Elliott & Munson of Philadelphia. A certified 
check for 2% of the bonds bid for, payable to the order of the District 
Treasurer, is required. 


TRAFFORD, Pa.—BOND SALE DETAILS—The $12,000 street im- 
provement bonds purchased by Johnson & McLean of Pittsburgh, as 3%s, 
as previously reported in these columns, were sold at par plus a premium of 
$23, equal to 100.191, a basis of about 3.72%. Dated Feb. 1, 1938 and 
due $6,000 on Feb. 1, 1945 and 1950. 


TURTLE CREEK SCHOOL DISTRICT, Pa.—BONDS PUBLICLY 
OFFERED—S. K. Cunningham & Co. of Pittsburgh, as head of the under- 
syndicate, is making public re-offering of a new issue of $175,000 
3% school bonds on a he? basis of from 2% to 2.70% for the maturities 
from 1941 to 1950, incl., and at prices ranging from 102.75 to 100.75 for 
maturities from 1951 to 1963, incl. Report on the award of the issue 
appeared in these columns recently—V. 146, p. 2577. The bonds are legal 
investment for savings banks and trust funds in Pennsylvania; also tax 
free in that State and exempt from Federal income taxes. 

Financial Statement (As of March 26, 1938, Officially Reported) 

This statement does not include the debt of any other political sub- 
division having power to levy taxes on any property within the school 
district of the Borough of Turtle Creek. 

BOR Va in ohn a BEER ab bbs s ab odencesnksennessee $10,726,257 
Bonded debt (including this issue)-..............----------.- 615,000 
Less legal deductions: 


April 30, 1938 


Interest payable M. & N. 


, 





DE DL... sé 0cebee CHMOD E COC OD SO RSs en ene $66,253 

Taxes of prior years (75% of face)_.--..-.-------- 236,384 

Oba? CURSE EE. ccvncndwmimcncedssccacaces 19,990 322,627 
Net indebtedness (2.72% of assessed valuation)....-..-..-.---- $292,373 
PI Gls. - + n200ness ethene eanianennedeens 4 = a None 

Population: 1920 Census, 8,138; 1930 Census, 10,690. 

Record of Tax Coolections 
Original Collected at End of Collected as of 

Fiscal Year— Levy Year of Lery Mar. 26, 1938 Per Cent 
1934-35---.-- $208,550 $123 538 $139,297 66.8% 
1935-36 - - - -- 206,895 146,991 160,218 77.4% 
1936-37...-- 208, 156,054 159,211 76.6% 
1937-38. ..-- 208, 149,420 71.8% 


UPPER DARBY TOWNSHIP (P. O. Upper Darby), Pa.—BOND 
OFFERI NG—James E. Malone, Secretary of the Board of Commissioners, 
will receive sealed bids until 7 p. m. (Eastern Standard Time) on May 3 
for the purchase of $105,000 1% coupon, registerable as to principal only, 
bonds. Dated May 16, 1938 and due May 16, 1948. Callable in whole 
or in part one year from date thereof or upon any subsequent interest 
paying date at par and accrued interest upon 30 days’ notice to be published 
at least once in one newspaper publish in Upper Darby Townsbip, such 
notice to be made at not less than 30 nor more than 45 days prior to the 
date set for the redemption. Principal and semi-annual interest payable 
at the Pennsylvania Co., 7018 Garrett Road, Upper Darby. A certified 
check for $1,000, payable to the order of the township is required. The 
bonds will not be sold at less than par and accrued interest. Successful 
bidder will be furnished without a 4 the approving opinion of Lutz, 
Ervin, Reeser & Fronefield of Media. Bonds are subject to State tax. 


WESTOVER SCHOOL DISTRICT, Pa.—BONDS SOLD—The $7,500 
school building bonds sold earlier in the year to the First National Bank 
of Hastings, bear 444 % interest, were sold at par and mature $500 on Dec. 1 
from 1940 to 1954, incl. 


WEST WYOMING SCHOOL DISTRICT (P. O. West Wyoming), 
Pa.—BOND OFFERING—Joesph Karcutskie, District Secretary, will re- 
ceive sealed bids until 7 p. m. (Eastern Standard Time) on May 9, for the 

urchase of $18,000 coupon, registerable as to principal, operating revenue 

nds to bear interest at one of the following rated, as designated in the 
successful bid: 3,3%,3%,3%,4,4%,4% or 5%. Dated May 1, 1938. 
Denom. $1,000. ‘Due’May 1 as follows: $1,000 in 1939 and 1940, and 
$2,000 from 1941 to 1948, incl. Interest payable M. & N. Bonds and 
interest thereon will be payable without deduction for any tax or taxes, 
except succession or inheritance taxes, now or hereafter levied or a 
thereon under any present or future law of the Commonwealth of Penn- 
sylvania, all of which taxes the district assumes and agrees to pay. Bonds 
are issued pursuant to Act of May 18, 1933, P. L. 813, known as Mansfield 
Act, to Et for current operating expenses. A certified check for 2% of 
the bon bid for, payable to the order of the District Treasurer, must 
accompany each pro 1. The bonds are issued subject to favorable legal 
opinion of Townsend, Elliott & Munson of Philadelphia. 


WHEATLAND SCHOOL DISTRICT (P. O. Wheatland), Pa.— 
BOND OFFERING—James F. Williams, District Secretary, will receive 
sealed bids until 8 p. m. (Eastern Standard Time) on May 10 for the 

urchase of $10,000 coupon school bonds. Dated May 1, 1938. Denom. 
1,000. Due $2,000 on May 1 from 1941 to 1945 incl.; callable at par on 
May 1, 1943, or any subsequent interest date. Bidder to name a single 
rate of interest, exp in a multiple of 4% of 1%. Interest payable 
M. & N. free of all taxes (except gift, succession and inheritance taxes) 
levied pursuant to any present or future laws of the Commonwealth of 
Pennsylvania. A certified check for $200, payable to the order of the 
District Treasurer, must accompany each proposal. Sale of the bonds is 
subject to approval of proceedings by the Pennsylvania Department of 
Internal Affairs. 


WILKES-BARRE TOWNSHIP SCHOOL DISTRICT (P. O. Wilkes- 
Barre Township), Pa.—BOND OFFERING—John J. Quinn, District 
Secretary, will receive sealed bids until 7:30 p. m. on May 9, for the purchase 
of $24,000 4144 % operating revenue bonds, constituting direct and general 
obligations of the district and issued pursuant to Act of May 18, 1933, 
P. L. 813, known as the Mansfield Act. The bonds will be dated May 16, 
1938, may pass by delivery, unless r tered in the name of the owner, 
and mature $3,000 on May 16 from 1939 to 1946, incl. Interest payable 
M.&N.16. Bonds and interest thereon will be payable without deduction 
for any tax or taxes, except succession or inheritance taxes, now or hereafter 
levied or thereon, under any present or future law of the Common- 
— of Pennsylvania, all of which taxes the district assumes and agrees 

pay. 

WILLIAMSPORT, Pa.—BOND ann aoe oy A. 
Director of Accounts and Finance, wi 
tandard Time) on May 19 for the purchase of $160,000 1, 1. 
»1%, 2,2. 2H: 2% or 3% coupon, registerable as to principal only, 

ing bonds. Dated June 1, 1938. _Denom. $1,000. Due June 1 as 
follows: $15,000 from 1939 to 1942 incl. and $20,000 from 1943 to 1947 incl. 
Bidder to name a single rate of interest for all of the bonds. Interest pay- 
able J. & D. The bonds will be issued subject to favorable legal opinion of 
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‘Townsend, Elliott & Munson of Philadelphia. A certified check for 2% 
of the bonds bid for, payable to the order of the City Treasurer, must accom- 
pany each proposal. 


WILLIAMSPORT, Pa.—BOND SALE—An issue of $80,000 bonds was 
sold on April 18 to the Bancamerica-Blair Corp. of New York, at par plus a 
premium of $14,278, equal to 105.34. 
puIn connection with the above report, we are advised by Eugene A. 
Shaffer, Director of Department of Accounts and Finance, that the obliga- 
tions in question were owned by various municipal sinking funds and are 
part of original improvement issues dated April 1, 1929 and April 1, 1930. 


YEADON BOROUGH SCHOOL DISTRICT (P. O. Yeadon), Pa. 
—BOND ELECTION—At an election to be held in the near future voters 
will be asked to approve the issuance of $150,000 district bonds. 


RHODE ISLAND 


PAWTUCKET, R. I.—REPORT BOND ISSUE—Mayor Thomas P. 
McCoy informs us that plans for a $1,000,000 sewage disposal plant bond 
issue, previously referred to in these columns, are still in a formative stage 
and no action can be expected in the near future. 


RHODE ISLAND, State of—LEGISLATURE ADOPTS APPRO- 
PRIATION BILL—After an al-sight session the General Assembly on 
April 22 passed an appropriation bill of $15,997,413 for the fiscal year of 
1938-39. This is a reduction of $1,255,000 from the budget prepared by 
Governor Robert E. Quinn, which was passed by the Democratic House, 
but reduced by the Republican-controlled Senate. Shortly after midnight 
the Senate killed an Administration bill which would tax personal and 
corporate incomes and double the gross earnings tax on operating electric 
and communication companies. The present three-cents-a-gallon tax on 
gasoline was continued indefinitely. 


WESTERLY, R. I.—NOTE SALE—The $100,000 tax anticipation notes 
offered April 27—V. 146, p. 2737—were awarded to Leavitt & Co. of New 
York, at 0.319% discount. Dated April 27, 1938 and due Oct. 27, 1938. 


Other bids: 

Bidder— Discount 
Day a ee 0.38% 
Bye es TS Oe na aa 0.43% 


SOUTH CAROLINA 


SPARTANBURG COUNTY (P. O. Spartanburg) S. C.—BOND 
OF FERING—Sealed bids will be received until 2°30 p. m. on May 17, by 
R. H. Ashmore, Clerk of the County Board, for the purchase of an issue of 
$130,000 coupon highway bonds. Interest rate is not to exceed 442. 

yable M. & N. enom. $1,000. Dated May 1, 1938. Due $13,000 from 
Nov. 1, 1945 to 1954, incl. The bonds are registerable as to principal only 
Rate of interest to be in a multiple of 4 of 1%, and must be the same for 
all of the bonds. The bonds wiil not be sold for less than par and accrued 
interest. Prin. and int. payable in New York. The successful bidder will be 
furnished with the approving opinion of Reed, Hoyt & Washburn, of New 
York. No particular form of bid is required but the same must comply 
with the notice of sale. Issued under authority of Act No. 1314, Acts of 
South Carolina, 1936, and by reimbursement of agreement made by the 
South Carolina State Highway Commiss‘on and the County Board, March 
25, 1937. A certified check for 2% of the bonds bid for, is required. 

(These are the bonds that were originally scheduled for sale on Nov. 29, 
but the sale was postponed, as noted here.) 


SPARTANBURG COUNTY (P. O. Spartanburg) S. C.—ADDI- 
TIONAL INFORMATION—In connection with the report given in these 
columns recently that the State Legislature had authorized the issuance of 
$200,000 in refunding bonds, we are advised as follows by R. H. Ashmore, 
Clerk of the County Board, in a letter dated April 22: 

In reply to your inquiry in regard to the issuance of $200,000 Spartanb 
County refunding bonds, we wish to say that a bill has been introduc 
in the South Carolina Legislature authorizing the issuance of $200,000 
refunding bonds during the fiscal year aan June 30, 1939. However, 
it will probably be April or May of the year 1939 before any portion of the 
above issue will be offered for sale. 


SOUTH DAKOTA 


_DELL RAPIDS, S. Dak.—BOND OFFERING—lIt is stated by Guy R. 
Nehu, City Auditor, that he will receive sealed bids until May 3, for the 
purchase of a $10,000 issue of 3 4% semi-ann. sewage dis 1 plant bonds. 

ated May 3, 1938. Due $2, from Jan. 1, 1941 to 1945, incl. These 
bonds were approved by the voters on March 1, by a wide margin. wet 


_ HURON, S. Dak.—BONDS VOTED—At the election held on April 19— 
V. 146, p. 2577—the voters approved the issuance of the $39,000 airport 
improvement bonds by a count of 2,717 to 606, reports D. I. Sears, City 
Manager. These bonds will bear interest at 314%, and will be payable 
serially from 1940 to 1957. No date of offering has been scheduled as yet. 


LYMAN COUNTY (P. O. Kennebec) S. Dak.—BONDS TO BE SOLD— 
It is stated by R. C. Van Horn, County Auditor, that the $40,000 funding 
and operating expense bonds offered for sale without success on Feb. 2, 
as noted in these columns, may be sold to local banks. 


WAKONDA INDEPENDENT CONSOLIDATED SCHOOL DIS- 
TRICT NO. 1 (P. O. Wakonda), S. Dak.—BOND SALE—The $60,000 
issue of coupon refunding bonds offered for sale on April 22—V. 146, p. 2577 
—was purchased as 3%4s at par by Harold E. Wood & Co. of St. Paul. 
Dated May 1, 1938. Due $5,000 from May 1 ,1939 to 1950, inclusive. 

The second best bid was submitted by Wachob, Bender & Co. of Omaha, 
offering a price of 97.50. 


WATERTOWN, S. Dak.—BOND OFFERING—We are informed by the 
City Clerk, that he will receive bids until May 16, for the purchase of 
$58,000 armory construction, and $10,000 equipment bonds. ue serially 
in 10 years. hese bonds were approved by the voters on April 19, by a 


count of 3,544 to 680. 
TEXAS 


BRAZOS RIVER CONSERVATION AND RECLAMATION DIS- 
TRICT (P. O. Temple), Texas—BONDS APPROVED—The directors of 
the district have approved the issuance of $690,000 district bonds. 


BRENHAM, Texas—BONDS VOTED—At a recent election voters'ap- 
proved the issuance of $37 ,500 city hall construction bonds. 


®§ CRANE COUNTY (P. O. Crane), Texas—BONDS VOTED—It is 
stated by the County Clerk that at the election on April 16—V. 146, p. 2577 
—the voters oqpeeree the issuance of the ,000 r bonds by a count 
of 366 to 86. Interest rate to bes fied by the bidder. Due serially over 
a 10-year period without option of prior payment. 


FORT BEND COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 1 (P. O. Sugar Land), Texas—MATURIT Y—It is now 
reported by the District Secretary that the $250,000 construction bonds 
purchased by t nstruction Finance Cotperation. as 58 at par, as 
noted here in March—V. 146, p. 1759—mature from April 1, 1938 to 1957, 
inclusive. a we) 

* FRIENDSWOOD, Texas—BONDS PROPOSED—The issuance of $55,- 
000 school construction bonds is being considered by the community. 


GILLESPIE COUNTY (P. O. redericksburg) Texas—BOND 
ELECTION—The Commissioners Court has ordered a special election for 
May 12 at which tne proposed issuance of $150,000 court house and_jail 
construction bonds will be submitted to the voters. 


GREGG COUNTY (P. O. Longview), Texas—WARRANTS SOLD— 
We are informed by Dush Shaw, unty Clerk, that $75,000 24% road 
and bridge warrants were purchased recently by Mahan, Dittmar & Co. of 
San Antonio. Ga 


* GREENVILLE, Texas—BONDS SOLD—It is stated b 
City Commissioner, that the $110,000 344% semi-annual | 
boot — by the voters on April 18, were sold on A 
Oo b p 


* LAMPASAS, Texas—ADDITIONAL INFORMATION—In connection 
with the sale of the $95,000 444% semi-annual water. school and street 


T. 8S. Mitchell, 
ht and power 
20 at a price 
aS ea 
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bonds to R. A. Underwood & Co. of Dallas, reported i i 
A. , 3 in these coiumns earl 
in January, it is now said that these bonds aeure in from one to 30 youre 


and were sold at ; 7 
= ' par. The purchaser is said to nave agreed to pay all 


McKINNEY SCHOOL DIST 
PURCHASER—It cote a 
the $60,000 3%% 
noted here at t 
of Dallas. 


TARTIN COUNTY (P. O. Stanton), Texas—BOND ELECTION— 

Re County Commissioners’ Court has called an election for May 22 at 
which voters will be asked to approve the issuance of $45,000 road bonds to 
finance the acquisition of a sector of the Stanton-Lamesa road. 


te MINERAL WELLS, Texas—BOND TENDERS INVITED—It is stated 
y Mayor John C. Miller that he will receive sealed offerings until May 9 
- 5 p. m. of refunding bonds, series of 1935. All offerings should be firm 
or at least 10 days. 


ODESSA, Texas—BOND SALE DETAILS—In connection with the 
sale of the $110,000 (not $130,000) sewer and water revenue bonds to 
Garrett & Co. of Dallas, as 414s, which was noted in these columns in 
March, it is now reported that the bonds mature on Sept. 15 as follows: 
$5,000 in 1938 and 1939; $6,000, 1940; $7,000, 1941 to 1945; $8,000, 1946 
to 1949, and $9,000 in 1950 to 1952. Legality approved by Chapman & 
Cutler of Chicago, and the State’s Attorney General. 


QUANAH, Texas—BONDS TO BE SOLD—The City Secretary states 
that $2,500 coupon street improvement bonds will be sold locally. Denom. 
$500. Dated April 18, 1938. Due $500 from 1939 to 1943, incl. 


SAGINAW COMMON SCHOOL DISTRICT (P. O. Fort Worth), 
Texas—BONDS SOLD—The $30,000 4% semi-ann. construction bonds 
approved by the voters on Feb. 5, as recorded here at the time, have been 
purchased by the State. 


SAN MARCOS, Texas—BONDS VOTED—At a recent election voters 
approved the issuance of $45,000 street paving bonds. 


SAN PATRICIO COUNTY ROAD DISTRICT NO. 5 (P. O. Sinton) 
Texas—BONDS SOLD—It is stated by the County Judge that $125,006 
road bonds have been sold to the Commercial State Bank of Sinton. 


SEAGRAVES, Texas—BOND DISPOSAL REPORT—It is stated by 
A. L. Curtis, City Clerk, that the $100,000 sewer system and water main 
revenue bonds spueored by the voters on Jan. 4, as noted here at the time, 
have been taken by the contractors in payment for the work. They are 
the Walsh & Burney Co. of San Antonio. 


TEXAS CITY INDEPENDENT SCHOOL DISTRICT (P. O. Texas 
City), Texas—ADDITIONAL INFORMATION—In connection with the 
report given in these columns recently of the sale of the $125,000 school 
construction bonds to the State as 3s at a price of 100.50, a basis of about 
2.96 %—V. 146, p. 2578—we quote in part as follows from the Texas City 
“Sun” of April 8 regarding the award: 

The Board of Trustees of the Texas City Indevendent School District 
this week took steps toward the printing of $12 000 worth of bonds re- 
cently voted to finance a much-needed building program. An Austin firm 
will print the bonds and immediately after they have been completed they 
will be submitted to the office of the Comptroller of the State of Texas, 
who will approve them. A week ago members of the Board accepted a sale 
bid on the bond issue submitted by the ee ee Co. and the 
Mosle-Moreland, Inc., of Houston, which figured an average interest rate 
of approximately 3.40%. 

This sale of tne bonds, however, was subject to an option of the State 
of Texas to purchase the bonds and when the Houston bid was submitted 
to the State Board of Education, the first of the week, it exercised its option 
to buy by purcnasing the bonds at an average interest rate of 3.30%. 

While the Houston bid was considered good, members of the Board were 
especially pieased by the lower bid of the State, meaning an additional sav- 
ing. With the State buying the issue, it wiil also be possible for the dis- 
trict to pay the premiums in a shorter period than called for by the regular 
maturities, provided, of course, that the district is financially able. 


(P. O. McKinney) Texas— 
is now reported by the Superintendent of Schools that 
semi-ann. construction bonds sold last February, as 
e time, were purchased at par by Callihan & Jackson of 





$20,000 
GALAX, VIRGINIA Street 6s 
Due Aug. 1, 1952 at 4.00% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


ALEXANDRIA, Va.—BONDS PROPOSED—Preparations are under 
way for an ordinance authorizing the issuance of $500,000 of bonds of 
which $300,000 are for high school annex construction and $200, are to 
refund maturing balances of bond issues of 1908 and 1916. = a 


NARROWS, Va.—BONDS VOTED—At a recent election voters” ap- 
roved the issuance of $35,000 in bonds to purchase the pervyedy owned 
arrows Water Co. Town is scheduled to assume ownership June 1. 

RICHMOND, Va.—ANNUAL REPORT ISSUED—We have just re- 

ceived a copy of the city’s annual report, this one being for the year ended 
on Jan. 31, 1938, and, as in aed years, the city has maintained its high 
credit standing. This is attributable in large measure to the capable and 
conservative management of the city, and the prices which the city’s 
bonds are commanding amply reflect this management. Even during the 
trying years of the depression an exeeflent showing was made by Richmond 
and in this latest report we find that the sinking fund assets are represented 
by bonds of the city, the State, the United States Government, and cash, 
which, if presented at their market value, would show a large surplus in the 
sinking fund. This condition is what has instilled confidence in the city’s 
obligations among municipal dealers and buyers. 


ROANOKE, Va.—PAYING AGENT APPOINTED—We are informed 
that the Manufacturers Trust Co. of New York, is the paying agent for 
the $5,000,000 224 % water system bonds, dated April 15, 1938, that were 
sold on April 19, as reported in detail in these columns.—V. 146, p. 2738. 


VIRGINIA, State of—CURRENT FISCAL YEAR REVENUES SHOW 
INCREASE—Virginia’s State revenues for the eight months ended Feb. 28 
totaled $55,574,201, an increase of $7,220,628 over the comparable period 
a roe, ago, the Comptroller's report to Budget Director J. H. Bradford 
showed. 

Expenditures for the first eight months of the current fiscal year totaled 
$49,101,066, an increase of $1,859,704. 

The increase in revenues was attributed principally to unemployment 
compensation taxes, $4,473,916; gasoline taxes, $522,288; individual income 
taxes, $656,448, and Alcoholic Beverage Control Board receipts, $1,218,069. 

The general fund for the period totaled $14,076,742, an increase of 
$948,655, the bulk of which was accounted for by the individual income tax 
collections. 

Most of the increase in expenditures was made up of $1,073,037 more 
needed for Alcoholic Beverage Control Board operations. 


WASHINGTON 


CHEWELAH SCHOOL DISTRICT (P. O. Colville), Wash.—MA- 
TURIT Y—It is stated by the County Treasurer that the $25,000 construc- 
tion bonds purchased by Ferris & Har ve of Spokane, as 3s, at a 
price of 100.448, as noted here early in March—V. 146, p. 1600—are due 
annually over a 20-year period. 


PACIFIC COUNTY PUBLIC UTILITY DISTRICT NO. 2 (P. O. 
South Bead) Wash.—WILLAPA CONDEMNATION COMPLETED— 
BONDS AU HORIZED—The jioners of the district have com- 

leted mepemnaty, pa in condemnation proceed against the Willapa 

lectric Co. in Pacific County, for the acquisition of existing works, plants 
and facilities of the por — including transmission lines into Gra 
Harbor. A resolution has passed authorizing the issuance of $330, 
condemnation award and system betterment bonds, denom. $1,000, ma- 
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turing serially semi-annually. A special ‘‘Public Utility District Electric 
Bond Fund, 1938"’, to be built up entirely from gross revenues, has been 
created for the retirement of the bonds. 


TENINO, Wash.—BONDS VOTED—At a recent election voters ap- 
es the issuance of $45,000 water system purchased and improvement 


nds. 
WEST VIRGINIA 


HUNTINGTON, W. Va.—BONDS VALIDATED—The State Supreme 
Court ruled recently that the above city could sell $410,000 in revenue 
bonds to raise money for its share of a flood control wall. 

Opening the way for Huntington to go ahead with plans for the wall, the 
Court rejected an injunction to halt to property levy with which to pay off 
bonds. The plaintiff said the project was Federal, not municipal, and that 
they as property owners would derive only indirect benefit. 

The decision of the Court read: ‘‘No municipalities are excepted from the 
(flood control) act. Hence we must assume the Legislature intended Ohio 
river municipalities to profit by the act.’’ 


WISCONSIN 


DE PERE, Wis.—BOND SALE—The City Clerk informs us that 
$10,000 3% semi-ann. fire truck bonds were purchased by Gillespie & 
Wouters of Green Bay. Due Serially from 1939 to 1948. 


KENOSHA COUNTY (P. O. Kenosha), Wis.—BOND SALE—The 
$75,000 issue of 3 4% semi-ann. refunding bonds offered for sale on April 25 
—V. 146, p. 2578——was awarded to Paine, Webber & Co. of Chicago, pay- 
ing a premium of $1,637, equal to 102.182, a basis of about 2.92%. Dated 
April 15, 1938. Due on April 15, 1942. 

The second best bid was an offer of $1,075 premium, tendered by Farwell, 
Chapman & Co. of Chicago. 

OTHER BIDS—The following is an official list of the other bids: 

Bidders— Price Bid 
McDougall & Condon, Inc., Chicago 
Piper, Jaffray & Hopwood, Minneapolis 
C. F. Childs & Co., Chicago 
Brown, Harriman & Co., 
A. 8. Huyck & Co., C 
Bartlett, Knight & Co., C 
Channer Securities Co., Chicago 


Official Financial Statement 
Assessed valuation for 1938 $70,599,700.00 
Actual value taxable property 88,249,625.00 
Total bonded debt (including this issue) 2,905,000.00 
Water works bonds (included in total debt) 25 
Population 1920, 40,000. Population 1930 (Federal Census), 50,242. 

Tax rate, 31 mills. At no time has there been a default in payment of 
obligations. 

Statement of Taz Collections as of April 1, 1938 

Total " 
Not Including 
Special Assessments 


161,340.76 
190,612.63 


2,158,442.89 J 71 

2,188,590.70 30,371.22 

These delinquent taxes are now held by the County Treasurer. The 

county has its full share of the 1930, 1931, 1932, 1933 and 1934 rolls, and as 

any of this money is collected it is turned over to the City Treasurer. Set- 
tlement with the County Treasurer made monthly. 


* TTNCOLN COUNTY (P. O. Merrill), Wis.—BOND SALE—The 
$90,000 issue of highway improvement, Series 5 bonds offered for sale on 
pril 26—V. 146, p. 2256—was awarded to the Milwaukee Co. of Mil- 
waukee, as 24s, paying a premium of $15, equal to 100.05, a basis of about 
2.24%. Dated May 1, 1938. Due on May 1 in 1946 and 1947. 
The second highest bid was an offer of $487 premium on 2s, sub- 
mitted by Harley, Haydon & Co. of Madison. 


MANITOWOC COUNTY (P. O. Manitowoc), Wis.—BOND OFFER- 
ING—Sealed bids will be received by Albert W. Tetzlaff, County Clerk, 
until 10 a. m. on May 2, for the purchase of two issues of 3% coupon or 
registered semi-ann. highway improvement bonds, aggregating $330,000, 
divided as follows: 
$135,000 in 1943 and 


$270,000 series F bonds. 
1944 
$35,000 in 1945, 


60,000 Series H bonds. 
$25,000 in 1946. 
Denom. $1,000. Dated May 1, 1938. Proceedings preliminary to the 
issue of both series F and H bonds were examined by the Attorney General, 
acting as Bond Commissioner, and he has approved and certified such 
pee. A separate bid for each issue (not less than par and accrued 
nterest), is required and must be marked, designating the series to which 
the proposal pertains. Bids to include printing of complete series of bonds, 
approval of bonding attorneys and shall be in the form approved by the 
Attorney General. Prin. and int. (M. & N.) an gy oa in lawful money at 
the County Treasurer's office. A certified ch for 2% of thezamount 
of the bid of each series, is required. 


MILWAUKEE, Wis.—RECENT DEBT REDUCTION SHOWN—This 
city, now engaged in redeeming bonds due this year, will if all maturities 
are met, have reduced its bonded debt to $25,139,000 or less than 50% of 
the peak of indebtedness of $50,338,000 of 1932. A total of $2,280,000 in 

eneral obiigation bonds falls due this year and to date more than $800,000 

ve been redeemed. The heaviest maturities will,be on July 1. A 
total of $500,000 of bonds fell due January 1. 


ST. CROIX (P. O. Hudson), Wis.—BOND SALE—The $104,000 issue 
of 3% semi-ann. highway improvement bonds offered for sale on April 25 
—vV. 146, p. 2578—was awarded to the Northwestern National Bank & 
Trust Co. of Minneapolis, paying a premium of $7,710.00, equal to 107.41, 
a basis of about 1.47%. ated April 1, 1938. Due on April 1 as follows: 
$100,000 in 1943 and $4,000 in 1944. 


SOMERSET SCHOOL DISTRICT (P. O. Somerset), Wis.—BOND 
OFFERING—lIt is reported that bids will be received until April 28, by the 
Clerk of the Board of Education, for the purchase of a $17,000 issue of 
building and equipment bonds. 


SUMMIT (P. O. Mauston), Wis.—BOND OFFERING—It is reported 
that Art Jannusch, Town Clerk, will receive sealed and oral bids until May 
9, at 2 p. m., for the purchase of a $48,000 issue of 3% road bonds. Denom. 

1,000. Dated May 1, 1938. Due on May 1 as follows: $3,000, 1939 to 
1950, and $4,000 from 1951 to 1953. Bids will be received for not less than 
95% of the par value of the bonds, plus accrued interest to date of delivery. 
Rate of interest to be the same for all bonds. Prin. and int. (M. & N.), 
ys at the Bank of Mauston. The approving opinion of Chapman & 

utler of Chicago, will be furnished. A certified check for $500, payable to 
the town, must accompany the bid. 


WYOMING 


DOUGLAS, Wyo.—BONDS SOLD—It is reported that $179,000 334% 
semi-ann. water works refunding bonds were p recently by F. B. 
McVicar of Cheyenne. 


KEMMERER, Wyo.—BOND ELECTION—At an election to be held on 
May 9, voters will be asked to approve the issuance of bonds to finance 
a water system, cost of which is estimated at $300,000. 


CANADA 


ALBERTA (Province of)—SOCIAL CREDIT MOVES DROPPED IN 
FAVOR OF NEW ATTACKS ON FINANCIAL INSTITUTION—AII that 
was left of social t in Alberta, at the conclusion of the sixth session of 
the Legislature since Mr. Aberhart became Premier, was a Social Credit 
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Board, authorized to pursue ‘‘the realization of the social credit of the 
Province,"’ with a $100,000 appropriation to finance it. 

The Realization of Social Credit Act disciosed pretty plainly that the 
Board is little more than a propaganda agency. 

Members sat in session for 40 days, while social crediters, in conformance 
with the way of doing public business followed here, sat 40 nights, moreJor 
less, in secret caucus session. The session produced 102 new laws for the 
Province, a record number. Of these two dealt with social credit. 

The first was the Act renewing authorization for the Social Credit Board. 
The second repealed the Alberta Social Credit Act of 1937. With its dis- 
appearance, the election promise of a network of credit houses, circulating 
certificates, and distributing dividends and free loans, went overboard. 
It had been outlined in the statute, but never tried out in practice. So the 
sixth session may be taken as marking the end of the theory of monetary 
reform peculiar to the Aberhart school of politics. 

Claiming open-mindedness as justification, the Social Credit Party is 
detaching itself from the program with which it gained office, and is drawing 
up new experiments for Alberta. 

Three main features mark the new trend in Alberta: 

1. A bitter and intentional campaign against the Federal Government 
has been launched. 

2. An equally severe assault upon financial institutions is being waged. 

3. The emphasis has shifted from social credit to collective enterprise 
within the confines of strictly provincial action. 

The first point had plenty of corroboration in the session. The Social 
Credit majority ordered a boycott of the Rowell Commission. Flat refusal 
to entertain the Federal proposal for a constitutional amendment to enable 
establishment of a national system of unemployment insurance, was aD- 
other evidence. 

The motive behind actions of this kind, of which more may be expected 
in future, was disclosed in the social credit report as the belief that a con- 
spiracy exists in the realm of finance to reduce provincial powers. 

While this conviction sprang from Douglas, it possesses explosive political 
force in Alberta, possibly in other parts of the West. The Douglas ob- 
session about financial sabotage of reform efforts, it may be noted, in this 
situation has me identified with the older antagonism against ‘‘eastern 
financial control.’’ 

The Aberhart machine has become practised in the art of making things 
tough for financial institutions. All major tax increases were directed 
against corporations. Income tax rates were doubled on cor tions, 
with elimination of the former set off for corporation taxes. he surtax 
on corporation taxes was extended a year, and the corporation tax itself 
was placed on the basis of one-tenth of 1% of total capital for loan com- 
panies. The trust company rate was put at 2% on gross income. A tem- 
porary increase in bank taxes raised bank levies from $220,000 to $325,000. 

The total increases involved in these measures varied according to 
several estimates. The Government’s own estimate was around $250,000, 
while the corporations affected put the figures three times as high, and 
protested the tax increases would force some to close. 

But the toughest new tax was the 2% levy on mortgage principal, from 
which the budget estimated only $100,000. Company estimates put the 
probable yield as high as $1,000,000. 

The third feature of the new trend in Alberta, the emphasis on collec- 
tivism, was revealed in several items in the oe providing in 
assistance and encouragement to cooperatives. Credit union legislation 
was passed, and is expected to be applied widely through social credit 
—. The wider objectives involved in this aspect were not disclosed 
to the house. 


™@ BRIDGEWATER, N. S.—BONDS SOLD—Irving, Brennan & Co. of 
Toronto recently purchased $19,000 improvement bonds at a price of 
160.94. Included were $10,500 4s and $8,500 3s. 


CANADA (Dominion of)—TREASURY BILL SALE—An issue of 
$30,000,000 Treasury bills was sold on April 14 at 0.503% cost. Dated 
April 14, 1938, and due July 15, 1938. This is a record low rate and marks the 
10th consecutive time that the rate has been lowered. 


MONCTON, N. B.—BOND SALE—Wood, Gundy & Co. of Toronto and 
the Eastern Securities Co. of St. John, joined in purchasing an issue of 
$100,000 4% water, light and improvement bonds ata price of 99.535. a 
basis of about 4.03%. Dated May 1, 1938 and due May 1, 1958. They are 
= of a total authorization of $137,000, the remaining $37,000 having 

n taken by the city sinking fund. 


MONTREAL, Que.—CURRENT FISCAL YEAR SURPLUS—In the 
current fiscal year which ends April 30, the city will have a substantial 
surplus which may amount to $ ,000, according to L. Roberge, Director 


of Finance. 

In analyzing the debt ition of the city the Director of Finance points 
out that the consolida debt is divided into two distinct parts. the 
first place there is the debt incurred for permanent improvements. This 
part of the debt now amounts to $43,600,000, a reduction of $11,600,000 
since 1934. 

The second 
special loans of the city, amounted to $230,700 as at Oct. 31, 1937, 
against whicn there is a sinking fund of $38,200,000. Thus the net amount is 
$192,500,000. The net amount at ara 30, 1934, was $180,300,000 so that 
there has been an increase of $12,200,000. 

This increase in the second part of the consolidated debt is entirely due 
to the capitalization of unemployment relief expenditures. From April 30, 
1934 to Oct. 31, 1937, Montreal borrowed $20,700,000 for relief expenses. 


@ MOOSE JAW, Sask.—BOND REDEMPTION DEFERRED—The current 
issue of the ‘‘Monetary Times’’ of Toronto reports that the Saskatchewan 

1 Government Board has authorized the City Council to defer ya 
of 1938 debenture charges until 1955, thus permitting a saving o ght 
mills on this year's tax rate. 


QUEBEC (Province of)—SEEKS TO REDUCE SUCCESSION DUTY 
EXEMPT SECURITIES—The ‘‘Financial Post’’ of Toronto contained the 
following, as reported by its Montreal correspondent: 

Following Ontario’s example the Quebec Government has taken steps to 
put further teeth in its Succession Duties Act. 

An amendment to the Act retroactive to May 18, 1935, provides that 
estates holding Province of Quebec bonds which are exempt from suc- 
cession duties may be required to pay the duties whicn are due, in whole 
or in part, by delivering to the Province the seccession duty free bonds. 

Seccession duty free bonds given in payment of duties will be computed 
at the average price on the day of death. 

The amendment further provides that exemption from succession duties 
will not be granted where succession duty free securities are acquired by 
the estate following death or during the supposedly last illness of the 
deceased . 

This amendment is similar to the one passed by the Ontario Government 
when it was found that succession duty free bonds were being rented to 
estates in order that duties might be avoided. f 

The revised Act also provides that no safe deposit box may be opened 
after the death of the lessee unless a report in triplicate is made the executor 
or administrator of the estate of all documents contained therein and 
countersigned by the lessor of the box. F 

In regard to the valuation of securities for succession duty purposes, the 
amendment provides if the property consists of a security not publicly listed, 
but freely traded in, the average price on the day of death, obtained from 
financial reviews, newspapers or supplied by licensed security deaiers is 
to be presumed to be its real value. 

If the property is a security which is not freely traded then the value 
will be determined according to the financial position of the company as 
shown by its balance sheet, profit and loss statements and operating ac- 
count. However, the Government is to have the power to disallow any 
claim for salary wages, fees or other remuneration, made by members of 
the family of the deceased or his heirs where the decreased directly or 
indirectly held a 50% interest in the company. _— 

The retroactive feature of the amendment applies only to estates opened 
since May 18, 1935, where tne succession duties had not been completely 
paid on or before April 1, 1938. 


RIVIERE DU LOOP, Que.—BOND SALE—The issue of $121,300 4% 
bonds offered April 25—V. 146, p. 2578—was awarded to Lucien Cote, 
Inc., of Quebec, at a price of 98.28. Dated May 1, 1938, and due serially 
=~ May 1, 1953. he Dominion Securities Corp. of Montreal bid a price 
of 97.50. 


VICTORIAVILLE, Que.—BOND SALE—We are Officially advised 


that an issue of $115, bonds was awarded April 22 to the Banque Cana- 
dienne Nationale of Montreal, at a price of 95.25. 


art of the consolidated debt, comprising the general and 





